
Volume 136

„ The
tillinurci31($;

financial
•

ortimrie
New York, Saturday, February 4 1933. Number 3528

The Financial Situation

THE announcement last week of the acquisition
of 500,000 shares of New York Central RR.

stock by Leonor F. Loree on behalf of the Delaware
& Hudson Co. is hardly receiving the prominence
in the public discussions to which in our esti-
mation it appears to be entitled. It may easily
come to rank as an event of the highest importance
in its bearing on the general railroad situation
which for the last two years has been in such a
highly disturbed condition. Along with other events
in the railroad world, which are now transpiring
with great rapidity, it would not be surprising if
it marked the turning point in the long distress of
the railroads and that henceforth there is to be a
change for the better, thereby reinstating railroad
securities by degrees to their former place in the
investment field. And the success attending the
offering on Monday of the present week of $12,-
000,000 Cincinnati Union Terminal Co. 5% first
mortgage gold bonds by J. P. Morgan & Co., Kuhn
Loeb & Co., the First National Bank and the Na-
tional City Co., which had been held off the market
for some time because market conditions were not
deemed favorable, but which now found a quick
sale and, offered at par, almost immediately rose
to a premium of 2@3%, shows that the hope of an
early improvement in the railroad situation, and
in the market for railroad securities, is not based
upon mere theoretical considerations, but rests upon
some solid foundations.
In the announcement given out last week it was

distinctly stated that the New York Central pur-
chase had been made "as an investment, feeling
confident that with revived prosperity New York
Central will be one of the first railroads to show
a return of earning power and sound and intrinsic
values." The statement has a many-fold signifi-
cance. It betokens confidence in the New York
Central, as one of the great railroad properties of
the country (apart entirely of the importance to
the Delaware & Hudson of harmonious relations
with the Central by reason of the connections that
the Delaware & Hudson has with it at numerous
points) and also betokens confidence in the value
of Central stock at the prevailing low prices and
likewise confidence that the railroads have a future
notwithstanding the difficulties under which they
are laboring, and the present sparse character of
their tonnage and revenues. It would also seem
to betoken belief that the time is ripe for availing
of the opportunities to make the purchase.
In all these respects Mr. Loree's judgment is

especially valuable. He is a railroad man from the

tip of his fingers and the soles of his feet to the top
of his head. No better informed man is to be found
to-day in the railroad world. He is familiar with
all the details of railroad operation, and is also
a close student of railroad affairs, not by any means
confining himself in his studies to his own system,
but covering in his survey virtually all the other
leading railways of the country, as to many of which
his knowledge is as deep and extensive as that of
their own officials. When a man of that type, and
of that depth of knowledge and understanding, takes
a step of the character of that under discussion,
it is one not to be passed over lightly as of little
or no consequence. For the reason already stated,
it is apparently of the utmost consequence.

Another point deserves noting. The name of that
great banking house, J. P. Morgan & Co., is associ-
ated with the purchase. The notice expressly said
that the 500,000 shares of New York Central stock
had been acquired "in the open market through J. P.
Morgan & Co.," and that the acquisition of the same
had "been with the knowledge and approval of those
already largely interested in the New York Central."
Now, this eminent banking house would not allow
the use of its name or its influence or the engaging
of its services for the mere purpose of carrying
through a stock market transaction, or even an ex-
tensive investment operation. There would have to
be a higher purpose and motive in the transaction.
The acquisition of $50,000,000 stock (the amount
involved in this case) is not an everyday affair,
nor a minor operation. In taking part in it, such a
house would look beyond the immediate purchase
and study and scrutinize it in its larger aspects.
In this instance the purpose would be to see its
bearing on the general railroad situation and the
part it is likely to have in relieving the present
distressing situation in the railroad world. We are
inclined to think that these considerations must
have been influential in inducing the firm to become
identified with Mr. Loree's undertaking. No doubt
the bankers thought that Mr. Loree's action would
be helpful in all the particulars mentioned. In that
sense the step betokens confidence as deep as that
entertained by Mr. Loree himself that the move is
one in the right direction and that it is being made
at the proper time and calculated to promote the
return of the railroads to their former vantage
ground.
Memory recalls that the house of Morgan was

always a constructive influence in the railroad
world. In the days of the elder Morgan it reor-
ganized one railroad system after another, often
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after other financial interests had undertaken the
task and been forced to abandon it. Not only that,
but in the period before the enactment of the Inter-
State Commerce law the elder Morgan more than
once interfered to rescue the railroads from the con-
sequences of their own folly and destructive per-
formances. Rate wars were common in those days,
and they had the effect of frittering away railroad
revenues. It was then that the late J. P. Morgan
would call the railroad executives together at the
office of Commissioner Albert Fink and read the
riot act to them. Thereby, railroad revenues were
restored and the security markets, long depressed
because of the rate wars referred to, would start on
the road to recovery, to the benefit of the railroads
themselves and of the entire community. In this
way the bankers proved a constructive influence of
the first rank. Over and over again a new departure
was inaugurated. Confidence was begotten anew
because of the inherently meritorious character of
the action itself, and the rest followed as a matter
of course. We are inclined to think that the associa-
tion of J. P. Morgan & Co. with Mr. Loree's under-
taking will in like manner start the railroads once
more on the path of recovery and that before long
the benefits will follow.
. It happens that Mr. Loree has the present week
expressed the view that the railroad industry will
he well on the way to recovery by the middle of the
coming summer. Going beyond the railroad situa-
tion, according to dispatches from Washington
(where Mr. Loree went to obtain the consent of the
Inter-State Commerce Commission to his becoming
a member of the Board of Directors of the New York
Central RR.), Mr. Loree, in an interview, discussed
the prospects of an early economic recovery in the
United States. He was emphatic in saying that he
regarded a revival of general industrial activity
within a year as likely for the same reason that he
is optimistic as to the immediate future of the rail-
roads. "We have put off renewals of plant and
equipment for at least two years, and it is my belief
that by the middle of next summer extensive re-
newal of equipment will have to be made—and I
think that holds true of industry generally as it
does of the railroads." By way of illustration, we
are told, Mr. Loree said that 40% of the normal
production of iron and steel in the United States
went for replacement of obsolete or worn out equip-
ment, with the remainder for new undertakings.
"You can readily perceive the effect on the steel
industry of any extensive program of replacement,"
he said, "and the stimulus provided any such im-
portant branch is certain to be felt all along the
line. Any such improvement, moreover, will be re-
flected almost immediately in the traffic of the
railroads."
We see no reason why the prospect here outlined

should not be realized. The railroads are suffering
from a lack of traffic, through no fault of their own,
and this traffic will begin to materialize the moment
business prosperity returns and a return of the rail-
',
roads to a more prosperous condition will itself
lay an important part in restoring and maintaining

prosperity. In the meantime certain developments
ii-romise to be helpful in paving the way for better
conditions in the railroad world. The National
Transportation Committee, of which Calvin Coo-
lidge was the head, is actively engaged in studying
the railroad situation, and its report on the situa-

tion is looked for within a week or 10 days. Presi-
dent-elect Roosevelt is also having conferences with
his advisors and with other prominent people with
the same end in view. The Inter-State Commerce
Commission, too, appears to be showing a more ac-
commodating spirit and a more friendly attitude
towards the railroads. Hence before long it would
seem the railroads will once more be coming into
their own. When that point is reached, then there
will be real assurance of better business and of trade
revival. Mr. Loree's move, in association with.
J. P. Morgan & Co., comes at the right moment to
help the scheme along, and is also testimony to its
presence. In that sense it is a constructive measure,
proclaiming its own importance to those viewing it
in its true light.

I

—4—

T IS to be regretted that the British Chancellor
of the Exchequer, Neville Chamberlain, is assum-

ing such an irreconcilable attitude regarding the
debt payments due by Great Britain to the United
States. He is taking pains to make it plain over and
over again that Great Britain at the coming con-
ferences means to confine the issues to the single
point of the intergovernmental debts; that Great
Britain wants simply a reduction or cancellation of
the debt due to the United States, and will not allow
other matters to enter into a discussion of the sub-
ject—neither the question of the stabilization of the
British currency nor of anything else. Speaking
to American correspondents in London on Wednes-
day, Feb. 1, he declared that "the British Govern-
ment does not regard the coming debt discussions
with the United States as an occasion for bargain-
ing." In what the London correspondent of the New
York "Times" calls "a remarkable speech to the
newspapermen," we are told that Mr. Chamberlain
"made no attempt to disguise the gulf which sepa-
rates the policies of Great Britain and the United
States on the eve of the debt talks."
He discussed, says this correspondent, more out-

spokenly than any member of the British Govern-
ment had previously discussed, the divergencies in
the viewpoints of the two countries. Mr. Chamber-
lain asserted flatly that the conception of bargain-
ing in the debt discussions was not the conception
of his Government. Great Britain, he said, did
not admit that the occasion called for the ordinary
give-and-take of commercial transactions. "Our
view is that an adjustment of these debts is as much
in the interest of the creditor as of the debtor, and
therefore I deprecate the suggestion that the com-
ing negotiations should be regarded as a big swap-
ping deal." Great Britain, he asserted, "cannot go
back to the gold standard at any parity until inter-
governmental debts have been cleared away, arti-
ficial trade barriers lowered, the maldistribution of
gold has been modified, and the world's pressing
political problems are on the way to settlement."
In the matter of tariffs, the dispatch said, Mr.
Chamberlain indicated that Great Britain would
have nothing to offer in the coming talks at Wash-
ington except possibly reciprocal negotiations cov-
ering a very limited field, and the correspondent
said this speech of the Chancellor of the Exchequer
was all the more remarkable in that he willingly
allowed himself to be quoted, although it is a rule
of the correspondents' association to treat speeches
before it as confidential. "To-day's speaker sub-
mitted to a barrage of questions and plunged cheer-
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fully into a number of subjects which he had avoided
in recent public addresses."
Now, such an attitude as here declared is not likely

to get the United States and Great Britain any-
where. We ourselves do not think that the United
States should seek to impose any condition as to
currency stabilization upon the United Kingdom,
desirable though a return to the gold standard by
Great Britain would be. The United States is un-
questionably suffering seriously in its foreign trade
as a result, not alone of the depreciation of the pound
sterling, but of the currencies of all the other coun-
tries within the British empire—the Canadian dol-
lar, the Australian unit, &c. After all, however,
the rehabilitation of the currencies within the Brit-
ish Empire is in the last analysis a matter of domes-
tic policy, notwithstanding its bearing on the out-
side world, and Great Britain ought to be left to
decide such questions in accordance with its own
best judgment.

Moreover, the depreciation, as far as it affects
the gold standard countries, must in the course of
time bring its own adjustment, after which the
harm to the gold standard countries must largely
disappear. The situation now is that the pound
sterling is still viewed in the Far East as having
its old value of $4.8665. It is in this belief that
gold is being sent in such enormous amounts to
London, to be exchanged into depreciated pounds,
and, being gold, of course it really still has its old
value. What is not yet recognized is that the de-
preciated pound received in return no longer has
its old purchasing power, and as a matter of fact
at home the purchasing power of the depreciated
pound has not yet become impaired to the same ex-
tent that it has in trade with the gold standard
countries. But that is a species of deception that
cannot be maintained indefinitely. In time there
will be a complete readjustment everywhere to the
true depreciation of the pound, whatever its extent,
and when that time arrives Great Britain will feel
to the full the disadvantages of a debased currency
and, being faced with the actual realities, will find
itself obliged to return to the gold standard if it
would retain its dominant position in foreign
trade.
From that standpoint the injury now being in-

flicted upon the gold standard countries through
the depreciation of the pound cannot be regarded
as a permanent condition, but only temporary,
though how long the inequalities will endure can-
not be determined in advance. In the end Great
Britain will be faced with all the disadvantages of
a depreciated currency, and then will not hesitate
long in getting back to the old basis, which for dec-
ades has been giving Great Britain such a command-
ing position in the foreign trade of the world. For
the same reason we do not look with favor upon the
proposals of the Hoover Administration that if
Great Britain does not agree immediately to a re-
turn to the gold standard we must build our tariff
walls against the outside world still higher, though
they are already high enough in all conscience, so as
to overcome the disadvantage in our export trade
which a depreciated currency is giving for the time
being in competition for the export trade. We
will again be on a common level when full adjust-
ment shall come in the relative values of the dif-
ferent currencies of the different countries in the
trade and commerce of the world.

But that is a different thing from the actual dis-
crimination against the articles and commodities
exported from the United States and in favor of the
dominions within the Empire. In the case of wheat
there is a discrimination amounting to 6c. a bushel—
that is, while Canadian wheat is admitted into Great
Britain free of duty, and, for that matter, Australian
wheat also, wheat grown in the United States can
obtain admission into Great Britain only on the
payment of a duty or tax of 6c. a bushel, and the
unfortunate thing is that Mr. Chamberlain in his
talk with the newspapermen was as emphatic in
declaring against any concessions in favor of the
United States in that respect as he was in declaring
that Great Britain had no intention of going back
to the gold standard except in its own way and at
its own time.
He declared that the Ottawa agreements would

not be torn up, that they "must remain outside the
scope of the discussions," and said that to this extent
"Great Britain's hand would be tied." The United
States is being made aware, too, that all the dis-
criminations against this country, or preferences in
favor of Canada, as they are called, are to be rigidly
enforced. A few weeks ago (in December) there
was a ruling by Great Britain that there could not
be transshipment of wheat across the United States
and the wheat be entitled to the Empire preference
unless it could be proved that the wheat was Do-
minion wheat "kernel for kernel." This was a rul-
ing that militated against the winter practice of
holding Canadian wheat at Buffalo and other points
in the United States.
It must be remembered, too, that wheat is only a

single one out of many articles and commodities in
which the so-called Empire preference operates to
the detriment of the export trade from the United
States where there is competition between the Do-
minion and this country. This week, at the very
time when the intergovernmental debts are under
discussion, and it becomes important to know what
the United States can get in return if it reduces
or cancels the debts due to this country, there
have come dispatches from London reading as fol-

lows: "United States manufacturers who apply
minor finishing touches on their goods in Canada
and then send them to Great Britain under Imperial
tariff preferences as 'Empire goods' will lose that
privilege under an order issued by the Board of
Trade to-night." Certain classes of Empire goods
imported into Great Britain, the order says, "in
order to qualify for the Imperial preferences agreed
upon at Ottawa must contain in the future a mini-
mum of 50% of Empire material and labor, instead
of 25% as at present."
Thus there is general preference, general exclu-

sion of American goods and products from the
British market in the competition with Canadian
products and goods. We stress the discrimination.
against wheat grown in the United States because
it amounts to a virtual denial of the British market
to wheat grown in the United States, at a time when
the farmers of this country are in such dire distress
because they cannot find a market abroad, as in the
past, for their surplus supplies of the grain. For
the last 15 months American wheat producers have
been gradually losing the British market because
the depreciation of the Canadian dollar was giving
the Dominion wheat a decided advantage, the dis-
count of the Dominion dollar running from 10 to

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



702 Financial Chronicle Feb. 4 1913

15%, and this week in London the discount has been
as high as 20%. Under the Ottawa agreements there
has now come, in addition, the discriminatory tax
of 6c. a bushel. The result is that now virtually no
American-grown wheat is reaching Great Britain.
All through 1932 importations of American wheat
have been growing smaller, and now they have
reached the vanishing point. We have been study-
ing the British trade statistics and the sources from
which the United Kingdom has been receiving its
foreign supplies of wheat, and we set out in the
following table the results covering the last four
calendar years:
IMPORTS OF WHEAT INTO THE UNITED KINGDOM FOR

CALENDAR YEARS IN HUNDREDWEIGHTS.

Wheat From- 1932. 1931. 1930. 1929.
Soviet Union (Russia)__ 3,273,105 28,930,956 18,717,260
U.S. of America 4,627,153 11,241,671 21,035,743 22,265,950
Argentine Republic_ _ _ _ 20,562,947 20,733,799 15,188,752 45,378,474
British India 481 665 3,341,551 141,169
Australia 24,159,138 23,299,598 12,712,993 12,797,402
Canada 46,873,559 27,097,560 26,178,553 27,190,852
Other Countries 6,131,675 7,633,333 7,599,886 3,993,551

Total 105,627,577 119,418,582 104,774,738 111,767,398

It will be seen from the foregoing that while the
United Kingdom imported 22,265,950 hundred-
weights (cwt.) of wheat from the United States
in the calendar year 1929, and 21,035,743 cwt. in
1930, the importation from this country reached
only 11,241,671 'cwt. in 1931, and in the calendar
year 1932 fell to but 4,627,153 cwt. On the
other hand, the importations from Canada, which
were 27,190,852 cwt. in 1929 and 26,178,553 cwt.
in 1930, ran up to 46,873,559 cwt. in 1932, while
the importations from Australia, which were
12,797,402 cwt. in 1929 and 12,712,993 cwt. in 1930,
in 1932 reached double the quantity, or 24,159,138
cwt. There were closely similar changes in the
importation of wheat meal and flour, the arrivals
from the United States sharply falling off, while
those from Australia and Canada moved up, but
we do not want to encumber the discussion by enu-
merating the actual figures in that regard.
The foregoing, however, tells only half the story.

The Ottawa agreements have only lately gone into
effect, and we have taken the trouble to compile the
figures for the month of December separately and
present the comparisons for that month in the table
we now introduce:
IMPORTS OF WHEAT INTO THE UNITED KINGDOM FOR

DECEMBER IN HUNDREDWEIGHTS.
Wheat From- 1932. 1931. 1930. 1929.

Soviet Union (Russia)_ _ 161,214 1,316,115 6,587,371
U. S. of America 2,200 680,072 1,245,757 1,934,885
Argentine Republic_ _ _ _ 87,134 1,124,955 948,144 2,340,176
British India 10,880 121.048  
Australia 1,037,418 581,569 1,041,683 93,177
Canada 6,297,616 2,307,187 3,284,308 1,58,4,070
Other Countries 77,162 1,609,714 625,525 505,611

Total 7,662,744 7,630,492 13,853,836 6,457,919
Wheat Meal & Flour From-

France 63,336 61,915 87,930 85,004
U. S. of America 21,754 116 030 238,671 265,866
Argentine Republic_ _ _ _ 27,745 45,842 33,547 62,371
Australia 188,508 275,704 124,466 45,704
Canada 466,335 415,942 434,633 360,056
Other Countries 38,065 50,854 77,746 102,138

Total 805,743 966,287 996,993 921,139

This confirms absolutely our statements that the
British market is now definitely closed to American
wheat, it being displaced by Canadian and other
grown wheat. In December 1929 Great Britain im-
ported 1,934,885 cwt. of wheat from the United
States, but in December 1932 imported the trivial
quantity of 2,200 cwt. from this country. On the
other hand, the imports from Canada, which were
only 1,584,070 cwt. in 1929, increased to 6,297,616
cwt. in December 1932, while the imports from Aus-

tralia, which were no more than 93,177 cwt. in 1929,
rose to 1,037,418 cwt. in 1932. It is the same in the
case of wheat meal and flour; the imports from the
United States, which were 265,866 cwt. in 1929, were
no more than 21,754 cwt. in 1932, while the imports
from Canada, which were 360,056 cwt. in 1929, rose
to 466,335 cwt. in 1932, and the imports from Aus-
lralia, which for 1929 were no more than 45,704 cwt.,
in 1932 increased to 188,508 cwt.
Here we see disclosed the great hardships the

American farmer is called upon to endure, and one
of the reasons, and perhaps the main one, for those
hardships. Is it not reasonable, is it not common
sense, for the American farmer to feel that the Brit-
ish market should remain open to him the same as
in the past, at least as far as the imposition of tariff
duties is concerned, even though Canada may still
for the time being retain the advantages resulting
from the depreciation of the Dominion dollar; and
when it comes to the point of reducing or canceling
the British debt to the United States, is it likely that
the American farmer will be satisfied with anything
less than that? The British Chancellor of the Ex-
chequer, by his attitude, offers him absolutely
nothing in return. Is that a fair and proper attitude
to take? Is the American farmer asking for too
much when he asks to be permitted to compete on
even terms with his Canadian neighbor in the British
market? Let that question be put as a naked propo-
sition and let us not be confused by the injection of
other and extraneous issues.

THE Federal Reserve condition statements the
present week show no further reduction dur-

ing the week in the holdings of United States Gov-
ernment securities, the total this week (Feb. 1)
being reported at $1,763,615,000 as against $1,763,-
311,000 on Jan. 25, though in the separate items
making up the total some changes have occurred,
the holdings of Treasury notes having increased dur-
ing the week from $319,760,000 to $333,895,000, while
the holdings of certificates and bills have fallen
from $1,022,661,000 to $1,008,547,000. The volume
of Reserve credit outstanding, as measured by the
total of the bill and security holdings, is a little
larger, being reported at $2,067,058,000 as against
$2,054,031,000. The addition has resulted from an
increase from $264,698,000 to $268,690,000 in the dis-
count holdings, this item reflecting member bank
borrowing.
The volume of Federal Reserve notes in circula-

tion shows a further expansion, having risen during
the week from $2,705,667,000 to $2,729,071,000, and
the expansion seems again to be related to the de-
mands growing out of bank failures in various parts
of the country. We drew attention last week to the
part played by the banking difficulties in the sub-
urbs of St. Louis in swelling the note circulation of
the Federal Reserve Bank of St. Louis, this having
jumped from $105,313,000 Jan. 11 to $137,085,000
Jan. 18, and having then fallen back to $133,763,000
Jan. 25; the present week (Feb. 1) the St. Louie
Reserve Bank reports its note circulation at $133,-
326,000. Then, also, the banking troubles which de-
veloped in California resulted in an increase in the
note circulation of the Federal Reserve Bank of San
Francisco, this having risen from $220,967,000
Jan. 18 to $240,199,000 Jan. 25; the present week
(Feb. 1) the San Francisco Reserve Bank reports
the amount of its note issue at $237,642,000. This
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week the Federal Reserve Bank of New York shows
a large increase in its note circulation, the amount
having risen from $545,077,000 to $557,297,000, and
it may be that the New York Reserve institution
was called upon to render assistance to some of the
embarrassed banks in this neighborhood, at Atlantic
City, N. J., for instance, though presumably these
banks would get assistance from the Federal Reserve
Bank of Philadelphia, which reports its note circula-
tion increased during the week from $227,711,000 to
$231,684,000. Several other Reserve banks report
an enlarged circulation—the Chicago Reserve Bank
from $691,940,000 to $695,774,000; the Kansas City
Reserve Bank from $93,317,000 to $97,653,000, &c.
Gold reserves of the 12 Reserve banks decreased

slightly, being reported at $3,255,174,000 Feb. 1 as
against $3,258,701,000 Jan. 25. The gold held
abroad, which a week ago still stood at $13,589,000,
the present week has entirely disappeared, the gold
having been repurchased from the Federal Reserve
Bank by the Bank of England. The loss in gold
reserves, independent of the amount held abroad, is
probably to be ascribed to the further acquisition
of gold on this side by or on behalf of the Bank of
England, as the weekly statement of changes in gold
holdings shows a loss through an increase in gold
held under earmark for foreign account in the
amount of $10,813,000. Notwithstanding, however,
the larger liabilities resulting from the increase in
the amount of Federal Reserve notes in circulation,
the ratio of total reserves to deposit and Federal
Reserve note liabilities combined is a trifle higher
the present week at 65.6% against 65.4% last week.
This is due to the fact that the deposit liabilities
were reduced during the week, because of a reduc-
tion in member bank reserve accounts from $2,513,-
199,000 to $2,437,705,000. The amount of United
States Government securities held as part collateral
for outstanding Federal notes decreased during the
week from $325,600,000 to $306,800,000. Holdings
of acceptances for account of foreign banks de-
creased during the week from $41,831,000 to $40,-
655,000. On the other hand, foreign bank deposits
with the Reserve institutions increased from $33,-
640,000 to $37,542,000.

THE New York stock market this week suffered
a severe break. During the early part of the

week the fluctuations were narrow, with no positive
indications of any definite trend in the course of
values. After the close of business, however, on
Tuesday there came news of the reduction in the
quarterly dividend on United States Steel preferred
from $1.75 to 50c. a share, and this and some other
dividend reductions precipitated sharp declines all
around on Wednesday, and further unfavorable de-
velopments drove stocks still lower on Thursday and
Friday. Steel common opened at 27 Wednesday
morning, or 11/4 points lower than the close on
Tuesday, and closed on Wednesday at 26%; Steel
preferred opened at 571/4 as against 611/2 the close
on Tuesday, and closed on Wednesday at 56%. A
sharp decline had been foreshadowed by the action
of the stocks in the San Francisco and Los Angeles
Stock Exchanges late Tuesday afternoon. One
other dividend announcement that served to accentu-
ate the downward movement of prices was the action
of the Standard Oil Co. of N. J. in omitting the pay-
ment of the 25c. a share extra, previously paid each
quarter, and declaring only the regular quarterly

payment of 25c. a share. The extra dividend had for
some time been declared out of accumulated surplus,
but the company now made the announcement that
"it was obvious that the use of earnings during the
past for payment of dividends could not continue
indefinitely, and that there must be an improvement
in business to justify the continuance of the old
rate, and unfortunately no such improvement had
taken place." Standard Oil of N. J. stock opened
on Wednesday unchanged at 291/2, but dropped to
251/4 and closed at 25%. The railroad list con-
tinued for a time to display strength, sentiment re-
garding the railroads having changed for the better
as a result of the announcement last week that the
Delaware & Hudson Co. had acquired 500,000 shares
of New York Central stock as an investment, be-
sides which the success attending the offering of
$12,000,000 Cincinnati Union Terminal Co. first
mortgage 5s on Monday at par, the bonds selling im-
mediately at a premium, had acted as a further stim-
ulus to the railroad list, but with the break in the
general list the railroad stocks were eventually also
dragged down. The weakness of the Canadian dol-
lar also proved a depressing feature on Wednesday,
the dollar selling at a discount of 20% in London
owing to widespread talk of inflation in the agri-
cultural section of the Dominion, though there was
subsequently a reaction in the discount to a lower
basis; here in New York the highest discount was
15 13/16 on Feb. 1, with the rate of discount yester-
day 15%.
Other dividend reductions also served to pull the

stock market down either on Wednesday or preced-
ing days, and some more unfavorable changes came
subsequently. The Studebaker Corp. suspended pay-
ment of the quarterly dividend on its 7% cumul.
pref. stock, and Deere & Co. reduced the quarterly
dividend on its 7% cumul. pref. stock from 10c. a
share to 5c. a share, while American Steel Foun-
dries reduced the quarterly dividend on the 7%
cumul. pref. stock from $1.75 a share to only 50c. a
share. The Borden Co. declared a quarterly divi-
dend of 40c. a share on common as against quar-
terly payment of 50c. a share, and earlier payments
of 75c. a share. Drug, Inc., reduced the quarterly
dividend on common from $1 a share to 75c. a share.
On Thursday there came as a further depressing

feature reductions of 5% to 10% in tire prices by
the Firestone Tire & Rubber Co. The bond market
was heavy, even the higher grade issues yielding to
the pressure, while the speculative or semi-specula-
tive issues sharply declined. In the foreign issues,
German Government obligations moved lower on the
accession of Adolf Hitler to the Chancellorship fol-
lowed by a decree dissolving the German Parliament
and calling for a new election.
Commodity markets did not cut much of a figure

in the speculation, with the changes in wheat prices
confined to narrow limits, the May option for wheat
at Chicago closing yesterday at 46%c. against 473/4c.
the close on Friday of last week. Cotton prices
moved lower, with middling upland spot cotton
quoted in this market yesterday at 6.00c. against
6.25c. on Friday of last week. The iron trade gave
a fairly good account of itself, with the "Iron Age"
reporting steel production increased a full two
points, or from 17% of capacity to 19%. Weakness
in the price of structural steel and finished prod-
ucts continued. The Ford Co. was enabled to re-
sume work at its different plants, the strike on Jan.
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12 of employees of the Briggs Co., which supplies
car bodies to the Ford establishment, having termi-
nated with the return of the hands to work on
Monday and Tuesday. A feature of the speculation
during the week was the activity in the gold mining
stocks induced by speculation in the South African
gold mining shares in London. Some of these gold
mining stocks on the New York Stock Exchange
sold up to new high figures on the present move-
ment. Homestake Mining closed yesterday at 1581/2
against 1521/4 bid on Friday of last week; Dome
Mines at 15 against 13½; Noranda Mines at 20%
against 18%, and McIntyre Porcupine at 221/4
against 19%. Of the stocks on the entire New York
Stock Exchange list 114 touched new high figures
for 1933 during the week, and 276 stocks new low
figures. Call loans on the Stock Exchange again
remained unaltered at 1%.
Trading has increased this week as prices have

declined. At the half-day session on Saturday the
dealings on the New York Stock Exchange were
300,075 shares; on Monday they were 476,985 shares;
on Tuesday, 656,590 shares; on Wednesday,
1,190,640 shares; on Thursday, 1,251,870 shares, and
on Friday, 906,761 shares. On the New York Curb
Exchange the sales last Saturday were 45,745
shares; on Monday, 87,575 shares; on Tuesday,
136,450 shares; on Wednesday, 130,000 shares; on
Thursday, 177,203 shares, and on Friday, 143,782
shares.
As compared with Friday of last week, prices are

substantially lower nearly all around. General
Electric closed yesterday at 133/4 against 151/4 on
Friday of last week; Brooklyn Union Gas at 731/4

against 79; North American at 2434 against 28½;
Standard Gas & Elec. at 11 against 12½; Consoli-
dated Gas of N. Y. at 517/8 ex-div. against 58%;
Pacific Gas & Elec. at 281/4 against 30; Columbia
Gas & Elec. at 141/8 against 161/4 ; Electric Power &
Light at 5% against 61/2; Public Service of N. J.
at 47% against 531/8 ; International Harvester at
20% against 22%; J. I. Case Threshing Machine at
421/2 against 46½; Sears, Roebuck & Co. at 18
against 20; Montgomery Ward & Co. at 127/8 against
141/4 ; Woolworth at 33 against 33½; Safeway Stores
at 40 against 40½; Western Union Telegraph at
23% against 261/2; American Tel. & Tel. at 1007/8
against 10534; International Tel. & Tel. at 6 against
71/2 ; American Can at 58 against 611/4 ; United
States Industrial Alcohol at 181/4 against 20; Com-
mercial Solvents at 10% against 11%; Shattuck &
Co. at 8 against 87/8, and Corn Products at 54
against 56.

Allied Chemical & Dye closed yesterday at 82%
against 861/4 on Friday of last week; Associated
Dry Goods at 41/8 against 4¼; E. I. du Pont de
Nemours at 351/2 against 401/8 ; National Cash Regis-
ter "A" at 7 bid against 7%; International Nickel
at 71/2 against 73/4 ; Timken Roller Bearing at 151/2
against 157/8; Johns-Manville at 19% against 21½;
Gillette Safety Razor at 1614 against 17%; Na-
tional Dairy Products at 14 against 14%; Texas
Gulf Sulphur at 22% against 23; Freeport Texas
as 22% against 231/8; American & Foreign Power
at 5% against 634; United Gas Improvement at
181/2 against 20; National Biscuit at 367/8 against
39%; Coca-Cola at 77 against 80; Continental Can
at 401/2 against 4134; Eastman Kodak at 561/2
against 59; Gold Dust Corp. at 141/2 against 14%;
Standard Brands at 14% aginst 14%; Paramount

Publix Corp. at 7/8 against 1; Westinghouse Elec. &
Mfg. at 2714 against 29½; Drug, Inc., at 341/2
against 3534 ; Columbian Carbon at 301/2 against 34;
Reynolds Tobacco class B at 31 against 32½; Lig-
gett & Myers class B at 577/8 against 601/8; Lorillard
at 12% against 12%, and Yellow Truck & Coach at 3
against 31/4.
The steel shares have of course been especially

weak in view of the cut in the dividend on United
States Steel preferred. United States Steel closed
yesterday at 261/2 against 291/8 on Friday of last
week; United States Steel preferred at 5714 ex-div.
against 621/4 ; Bethlehem Steel at 14 against 15, and
Vanadium at 1114 against 121/2. In the auto group
Auburn Auto closed yesterday at 4114 against 47%
on Friday of last week; General Motors at 121/2
against 13%; Chrysler at 11% against 13%; Nash
Motors at 14% against 14% Packard Motors at 214
against 21/2; Hupp Motors at 21/2 against 2%, and
Hudson Motor Car at 41/8 against 414. In the rubber
group Goodyear Tire & Rubber closed yesterday at
12 against 16 on Friday of last week; B. F. Good-
rich at 4 against 5; United States Rubber at 37/8
against 41/2, and the preferred at 71/2 against 91/2.

The railroad shares held up well until Thursday,
when they declined with the rest. Pennsylvania RR.
closed yesterday at 18% against 187/8 on Friday of
last week; Atchison Topeka & Santa Fe at 437/8
against 44%; Atlantic Coast Line at 21% against
221/2 ; Chicago Rock Island & Pacific at 41/4 against
414 bid; New York Central at 1914 against 197/8 ;
Baltimore & Ohio at 1114 against 101/2; New Haven

at 15% against 1614; Union Pacific at 7414 against

7614 ; Missouri Pacific at 234 against 3; Southern
Pacific at 171/2 against 18%; Missouri-Kansas-
Texas at 7% against 8; Southern Railway at 51/2
against 614 ; Chesapeake & Ohio at 287/8 against
29%; Northern Pacific at 15% against 15, and
Great Northern at 97/8 against 10.
The oil shares weakened on the omission of the

extra dividend by Standard Oil Co. of N. J. and the
continued demoralization of crude oil prices as well
as gasoline. Standard Oil of N. J. closed yesterday
•at 2534 against 297/8 on Friday of last week; Stand-
ard Oil of Calif. at 23% against 24%; Atlantic Re-
fining at 151/2 against 16; Texas Corp. at 121/2
against 131/2. In the copper group Anaconda Cop-
per closed at 71/8 against 7% on Friday of last week;
Kennecott Copper at 8% against 91/8; American
Smelting & Refining at 12 against 13½; Phelps
Dodge at 5 against 514 ; Cerro de Pasco Copper at
7 against 71/2, and Calumet & Hecla at 21/8
against 214.

1 
RREGULAR trends prevailed this week on stock

exchanges in the leading European financial
centers, with the uncertainty attributed largely to
the increasing political difficulties which tend to
complicate the economic situation still further. The
London Stock Exchange was fairly cheerful in sev-
eral sessions, mainly as a result of intense specu-
lative buying of South African gold mining stocks.
Other sections of the London market made little
progress, as unfavorable interpretations were placed
on a plea for monetary management by Reginald
McKenna, Chairman of the Midland Bank, at the
annual meeting late last week. Mr. McKenna con-
fessed that the thought of inflation did not alarm
him. The Paris and Berlin markets were disturbed
by the Cabinet crises in France and Germany, and
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especially by the appointment of the Fascist leader,
Adolf Hitler, as Chancellor of the Reich. Some
slight resumption of trade improvement was re-
ported in all the leading countries of Europe, but
these gains were far overshadowed by the political
troubles. Retail trade in Great Britain shows im-
provement in some respects, according to late re-
ports, while such important industries as ship-
building and coal mining also are doing better. Lat-
est available returns on French railway revenues
reflect an improvement, Paris dispatches state.
German trade gains also are continuing, Berlin
reports indicate.

Activity in South African gold mining stocks was
pronounced on the London Stock Exchange when
trading began Monday, and it remained the feature
all week. Large buying orders were placed for these
stocks in the initial session, owing to the great in-
crease in sterling profits indicated by the lapse of
South Africa from the gold standard. Prices were
advanced spectacularly. Other departments of the
market were inactive, British funds dropping frac-
tionally while industrial stocks showed mild irregu-
larity. Brisk buying of the South African gold
mining stocks alternated with profit-taking sales,
Tuesday, and these issues made little net progress
in the session. British funds were better, however,
and some industrial issues also improved. Gains
were general, Wednesday, with the South African
gold issues again in the van of the movement. In-
deed, the trading in such issues assumed immense
proportions and business was continued in the open
air market in Throgmorton Street long after the
regular closing. The first January returns for the
gold producing companies, published during the day,
reflected large increases in profits, and substantial
gains in share values naturally resulted. British
funds again were in demand, and there was some
buying of industrial stocks. Unusual scenes were
enacted Thursday, when trading in the South Afri-
can gold mining issues started a half hour before
the usual opening in the streets near the Stock Ex-
change. Brokers scrambled to buy at rapidly rising
prices, and the advance was continued on the Ex-
change after trading was resumed officially. Sell-
ing orders poured in from Johannesburg, in the
afternoon, and all the early gains of the day were
lost. British funds remained in fair demand, while
industrial stocks were steady. The gold mining
stocks slumped at London early yesterday, but a
recovery in the afternoon wiped out the losses and
brought net gains in most issues. Other securities
were quiet.
Prices on the Paris Bourse slumped heavily in

the initial trading, Monday, following the reports
of the French Cabinet troubles and the rise to power
of Adolf Hitler in Germany. The nervousness was
overcome, however, when foreign securities re-
mained firm, and a rally developed in the final hour
which wiped out all the initial recessions. The up-
ward movement was continued in Tuesday's session
at Paris, owing to general satisfaction over the
course of the French political developments. The
selection of Georges Bonnet as Minister of Finance
in the Daladier Cabinet was considered especially
reassuring. French issues and international stocks
alike were in demand, and some substantial gains
were registered. The price structure weakened at
Paris, Wednesday, while the market awaited indica-
tions of the budget proposals of the new Ministry.

(;01d mining stocks were better, owing to the ad-
vance in London, but other securities were sharply
lower. Movements Thursday were irregular, with
the main trend downward in all issues save the
South African mining shares listed at Paris. De-
clines in French stocks were small, but inter-
national issues showed rather heavy losses. Small
gains were recorded in quiet dealings at Paris
yesterday.
The Berlin Boerse was uncertain, 'Monday, as

opinions differed widely regarding the appointment
of Adolf Hitler as Chancellor. The opening was
irregular, and a sharp downward movement devel-
oped when it appeared that the Centrists would not
support the Hitler Cabinet. Improvement toward
the end was not sufficient to offset the losses in
most issues. Prices advanced, Tuesday, after assur-
ances were given by the new Government that nO
attempt would be made to tinker with the currency.
Reichsbank shares gained three points, while equally
good gains appeared in a number of industrial
stocks. There was further nervousness over the
political situation, Wednesday, and quotations
drifted downward in an inactive market. Initial
advances were recorded in a few stocks, but these
gains were lost in the subsequent decline. The tend-
ency toward lower levels was continued in Thurs-
day's session. Turnover was small, but the selling
sufficed to occasion recessions of two to four points
in a number of issues. Further recessions were re-
corded in an inactive session yesterday.

DIPLOMATIC discussions preliminary to the
comprehensive war debts negotiations, which

are now definitely scheduled to begin soon after
March 4, were continued this week with several for-
eign governments by representatives of both the
incoming and the present Administrations in Wash-
ington. Acceptance by the British Government of
the formal invitation to send representatives to
Washington for a review of the Anglo-American
debt agreement was followed, last Saturday, by a
hasty consultation between President-elect Roose-
velt and Sir Ronald Lindsay, the British Ambassa-
dor, at Mr. Roosevelt's residence in Warm Springs,
Georgia.
An exchange of views apparently was consid-

ered advisable and was arranged on the initia-
tive of the President-elect. Sir Ronald Lindsay had
received a summons late the previous day to return
to London and attend a Cabinet meeting on the debt
problem, and he quickly arranged to sail from New
York, Tuesday, on the Europa. Mr. Roosevelt an-
nounced, early Saturday, that he had invited the
Ambassador to visit him at Warm Springs, so that
Sir Ronald might know at first hand the views of
the incoming Administration on the procedure in
the negotiations. After an airplane trip to the
Southern resort and a four-hour conference with
Mr. Roosevelt, Sir Ronald handed to newspapermen
a statement to the effect that a wholly informal and
unofficial but very satisfactory conversation con-
cerning tentatively the arrangements for the com-
ing meetings in Washington had been held. Beyond
expressing the hope that it will be possible to start
the negotiations in March, no information was given
out by the Ambassador. Nor did Mr. Roosevelt
divulge anything regarding the meeting. It was
announced in Rome, Tuesday, that the Italian Gov-
ernment would accept a proposal of the United
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States Government to discuss the debt situation
after March 4. Washington reports of Thursday
indicated that Rumania also desires to discuss its
debt to the United States Government.
What is assumed to be the official British atti-

tude regarding the coming negotiations was ex-
plained at some length, Wednesday, by Chancellor
of the Exchequer Neville Chamberlain, in a speech
at a dinner tendered him in London by the Associa-
tion of American Press Correspondents in that city.
The main features of this speech have been already
discussed in the earlier portion of this article. De-
claring that silence caused more misunderstandings
than speech, Mr. Chamberlain asserted that the idea
of bargaining in the debt discussions was not the
conception of his Government. Great Britain does
not admit, he added, that the occasion calls for the
ordinary give and take of commercial transactions.
"Our view is," he said, "that an adjustment of these
debts is as much in the interest of the creditor as
of the debtor, and, therefore, I deprecate the sugges-
tion that the coming negotiations should be regarded
as a big swapping deal." He held specifically, a
London dispatch to the New York "Times" said,
that in the matter of tariffs Great Britain will have
nothing to offer in the coming talks at Washington,
except possibly reciprocal negotiations covering a
very limited field. He tried hard to be conciliatory
and hopeful, the dispatch added, and referred to the
conversations at Warm Springs, Ga., as "the best
thing that has happened yet." The speech caused
some concern in Washington, but was generally
viewed on this side as another effort to build up the
British case for presentation to Washington.
The problem of the British Government debt to

the United States Government was considered at a
meeting of the Cabinet in London yesterday, and a
committee of five Cabinet members was appointed
to conduct the preliminary, negotiations with the
United States. This group, headed by Prime Min-
ister Ramsay MacDonald, will confer with Sir Ron-
old Lindsay when the Ambassador reaches London

• next week. It was indicated authoritatively, how-
• ever, that the committee will not constitute the
personnel of the mission which is to be sent to Wash-
ington in March. Members of the committee, in
•addition to the Prime Minister, are: Stanley Bald-
win, Lord President of the Council; Neville Cham-
,berlain, Chancellor of the Exchequer; Sir John
Simon, Foreign Secretary, and Walter Run ciman,
President of the Board of Trade. Two or three
members of the Cabinet, at most, may make the trip
to Washington, an Associated Press dispatch from
London indicated. The character of the mission is
not yet decided, however, and will depend upon the
report to be made by Sir Ronald Lindsay.

CHANCELLOR OF THE EXCHEQUER NE-
VILLE CHAMBERLAIN took occasion last

Saturday, and again on Wednesday, to point out
publicly that there is no likelihood of early stabiliza-
tion of the British pound sterling at a definite rela-
tionship to gold. Mr. Chamberlain made it clear
that Stabilization is desirable, but can be under-
taken only after a number of adjustments have been
made in other spheres. The statements did not
differ essentially from those made on several previ-

• ous occasions by the British official. They are of
• added interest at the present time, however, owing

. to the many' rumors that the United States Govern-

ment will request early stabilization of sterling as
one quid pro quo in the impending negotiations on
war debts. In an address before the Jewelers' and
Silversmiths' Association of Birmingham, England,
last Saturday, Mr. Chamberlain spoke deprecatingly
of the many theories now confidently held and pro-
mulgated regarding world trade improvement by
means of monetary manipulation. He added, some-
what caustically, that almost every prophecy regard-
ing the return to the gold standard in 1926 and the
lapse in 1931 has been falsified. "I think we can
all agree," the Chancellor continued, "that we would
like to see a rise in the wholesale prices of primary
commodities—a rise in the gold price if possible,
but if not, in the sterling price. If we can see a
substantial rise in the level of these prices, if we
can see them stabilized, that would go a long way
toward solving the problem which besets the agri-
culturists and producers of raw materials through-
out the world."
Mr. Chamberlain voiced the opinion that mone-

tary manipulation alone cannot accomplish this
object. He admitted that concerted international
action might aid a rise in prices, but added that it
must be accompanied by similar united inter-
national action upon all economic and political fac-
tors which have helped to cause or intensify the
world crisis. "Everyone will agree," he remarked,
"that the ultimate aim should be to establish a
satisfactory international standard. We have made
it abundantly clear we are not going to trust our-
selves again to the gold standard unless and until
we are assured it will work. In order to be sure it
will work there has to be international agreement
as to the conditions under which it shall be worked.
No doubt we shall discuss these things at the World
Economic Conference on the lines indicated by the
preparatory commission at Geneva, but in the mean-
time we must remain on a sterling basis, and I do
not think anyone can say we have not done our best
to make sterling a satisfactory measure of value,
or that we have not been reasonably successful in
our efforts." The Chancellor ridiculed suggestions
made in Great Britain for controlled inflation.
In a further address before the Association of

American Correspondents of London, dealing
chiefly with the coming debt negotiations, 'Mr.
Chamberlain referred more pointedly, Wednesday,
to some of the measures considered necessary before
a return to the gold standard can be attempted by
the British Government. Among the conditions to
be fulfilled before sterling can be anchored to gold,
according to the Chancellor, are: (1) settlement
of the war debts problem; (2) lowering of trade bar-
riers; (3) correction of the current maldistribution
of gold; (4) settlement of the more disturbing world
political problems, or progress toward their solu-
tion. The essential problem in the present world
economic situation is that of low price levels, with
the whole economic and social structure built up
on price levels which no longer exist, he declared.
The cure for this evil is not wholly monetary,
according to Mr. Chamberlain, who cited the refla-
tion experiment in the United States and its "not
entirely encouraging" results.'

iMPELLED by the political necessities of the Ger-
i. man internal situation, President Paul von Hin-
denburg last Saturday accepted the resignation of

the Cabinet headed by General Kurt von Schleicher
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and two days later appointed Adolf Hitler, Aus-
trian-born leader of the National-Socialist party, to
the coveted post of Chancellor of the Reich. The
von Schleicher Cabinet resigned after slightly leis
than two months in office, when the President re-
fused to place in the Chancellor's hand a blanket
decree for dissolution of the new Reichstag, which
was scheduled to meet soon for its first ordinary
session. Lacking all but the shadow of Parliamen-
tary support, General von Schleicher clearly was
unable to promise Constitutional rule, and when
Marshal von Hindenburg declined to authorize a
virtual if temporary dictatorship he resigned. For-
mer Chancellor Franz von Papen was commissioned
by the President to sound out party leaders regard-
ing a successor Government, and these discussions
resulted, Monday, in the appointment to the Chan-
cellorship of Herr Hitler, who is the founder and
leader of the Fascist movement in Germany, repre-
sented by the National-Socialist (Nazi) faction.
Although Herr Hitler made spirited bids for the
Chancellorship on several occasions last year, the
post was denied to him previously. President von
Hindenburg, a Berlin dispatch to the New York
"Herald Tribune" states, "finally bowed to the
inevitable and appointed his defeated rival for the
Presidency to the Chancellorship."

Chancellor Hitler promptly announced, Monday,
the formation of a Cabinet consisting entirely of his
own party leaders and those of the Nationalists.
headed by Dr. Alfred Hugenberg. This group,
known as the Harzburg coalition, was organized in
October 1931, at a small spa in the Harz Mountains,
with the express object of overthrowing Dr. Heinrich
Bruening, who was then Chancellor and the most
ardent advocate of Republican Government in the
Reich. The appointment of Hitler and the Cabinet
named by him filled Republicans throughout Ger-
many with consternation, dispatches from the Ger-
man capital indicate. Lieutenunt-Colonel Franz
von Papen, who drove the Republican Ministry from
power in Prussia, was named Vice-Chancellor. Dr.
Hugenberg, who is a champion of dictatorial gov-
ernment, was named- Minister of Commerce and
Agriculture. Several important posts, however,
will continue to be held by the former associates
of General von Schleicher. The Foreign Ministry
was retained by Baron Konstantin von Neurath,
while the Finance Ministry was left in the hands
of Count Lutz Schwerin von Krosigk. It is quite
likely, according to Berlin 'reports, that Dr. Hans
Luther will resign his post as President of the
Reichsbank, with Dr. Hjalmar Schacht slated as his
successor. Dr. Schacht's fitness for the post can
hardly be questioned. The list of Ministers an-
nounced by the Chancellor follows:
Chancellor—Adolf Hitler.
Vice-Chancellor and Federal Commissioner for Prussia—Franz von Papen.
Foreign Minister—Baron Konstantin von Neurath.
Minister of Interior—Wilhelm Frick.
Reichswehr (army) Minister—General Werner von Blomberg.
Finance Minister—Count Lutz Schwerin von Krosigk.
Minister of Commerce and Agriculture—Dr. Alfred Hugenberg.
Minister of Labor—Franz Seldte.
Minister of Posts and Communications—Baron Paul von Eltz-Ruebe-

nach.
Federal Commissioner for Employment—Guenther Gereke.
Minister without Portfolio and Federal Commissioner for Aviation—

Captain Hermann Goering, President of the Reichstag.

It was generally agreed in Berlin that President
von Hindenburg took upon himself an exceptionally
grave responsibility in appointing Herr Hitler to
the Chancellorship. "Because he does so now, after
having refused to do so in August and again in

November, the impression is inevitably created that
von Hindenburg is bowing to a superior force," a
"Herald Tribune" dispatch pointed out. "Only two
months ago he declined to appoint the Nazi leader
head of a Presidential Cabinet because, as his Secre-
tary, Dr. Meissner, wrote, this was bound to lead
to dictatorship. What von Hindenburg withheld
before he now concedes, and the consequence is a
loss of prestige which is doubly unfortunate, coming
at a time when the authority of the German Presi-
dent is required as never before to preserve the
Constitution. The old Field Marshal's mistake was
his failure to perceive that when he dismissed Dr.
Bruening, he must appoint Hitler as Chancellor."
The Nazis, it was added, regard Hitler's accession
to power as a victory for their movement over the
President, since they now have made good their
threats to overthrow the previous Chancellors who
stood in the way of their leader.
Subsequent developments this week have served

only to thicken the fog of uncertainty that envelops
the political future of Germany. The Harzburg
coalition controls only 248 seats in the Chamber of
584 Deputies, and the Hitlerites began negotiations
with Centrist groups, Tuesday, in an endeavor to
obtain sufficient votes for Parliamentary rule. Un-
relenting opposition to the Hitler Cabinet was im-
mediately voiced by the powerful Socialist faction,
and an attempt was made to enlist the aid of the
Catholic Centrists, the negotiations being conducted
personally by Herr Hitler with Monsignor Ludwig
Kass. Dr. Kass formulated a number of questions
to which he demanded satisfactory answers as the
price for support or benevolent neutrality. Chief
among the requirements were guarantees of govern-
ment within Constitutional limits. Although Dr.
Kass emphasized that he would not decline to sup-
port the new regime if the conditions were met, Herr
Hitler apparently found them too embarrassing, as
Ile presented a petition to President von Hinden-
burg, Wednesday, requesting power to dissolve the
Reichstag. Vice-Chancellor von Papen joined in
the request, and President von Hindenburg gave his
consent. A Presidential decree dissolving the
Reichstag was issued the same day, and new elec-
tions were called for March 5. Dissolution was
attributed to the impossibility of forming a majority
government.
The campaign for the new election was started

with equal urgency, Chancellor Hitler appealing in
a radio address to his countrymen, Wednesday, for
sufficient support to permit uninterrupted Fascist
rule for a period of four years, which is the normal
Reichstag term. The general election will be the
third within a year, but. the issues with which the
German people now" are faced give assurance that
there will be no flag-ging of interest. German indus-
trial and agricultural difficulties are to be over-
come, according to Chancellor Hitler, by two sweep-
ing "fOur-year plans." Referring to the 14 years of
Constitutional rule, the new leader of the Reich
promised to wipe out the "disgrace and humiliation"
.in four years.' Among the pillars of his :program,
he said, is the idea of compulsory labor service.
Communism is to be suppressed, as it would destroy
Germany Within a year if it gained power, the Chan-
cellor declared. In its foreign policy the new Gov-
ernment proposes to demand complete equality with
other Powers, but co-operation in the community of
nations was promised. There will be, he added, no
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tinkering with the German monetary system. Ad-
ministrative economies also were promised. In furi
titer comments to Berlin press correspondents,
Thursday, Chancellor Hitler challenged his country-
men to "crucify me or do anything else to me if at
the end of four years we have not succeeded." He
declined to amplify his statements about the four-
year plans. These developments occasioned a re-
vival of the intense political antagonisms in Ger-
many, especially those between the Fascists and the
Communists, and a series of clashes occurred in
which four persons were killed while scores were
injured.
The Fascist Chancellor moved quickly for the sup-

pression of his most active opponents, the Com-
munists. Orders were issued late Thursday for-
bidding this Marxian faction to hold outdoor meet-
ings in any part of the Reich, while police were
instructed to keep indoor meetings under closest
supervision. The Socialists, who are far more mod-
erate in many respects than the Fascists, also are
to be hampered in their campaigning for the new
elections, it appears. Prussian authorities, acting
under the direction of the Nazi, Hermann Goering,
prohibited a Socialist manifestation in favor of the
Republic, which was scheduled for to-morrow in
Berlin. Searches of the homes of Communist lead-
ers were instituted throughout Germany, local
authorities being ordered to carry them out with-
out obtaining judicial warrants. In a raid on the
Communistic headquarters in Berlin, late Thursday,
much printed matter was confiscated and the
party's principal newspaper, "Die Rote Fahne," was
suppressed for a week. Communist newspapers in
other parts of the country also were banned. In a
manifesto to his party followers, Herr Hitler stated
that "the Communist murder organization has been
agitating for several days in an irresponsible man-
ner against the national renascence," and he
promised that "the hour of putting down this terror

is drawing nigh."

DIFFICULTIDS faced by the French Govern-
ment in its efforts to balance the national

budget resulted in the defeat of the Cabinet headed
by Premier Joseph Paul-Boncour, early last Satur-

day. After hasty consultations with party leaders,

President Albert Lebrun commissioned Edouard
Daladier, Minister of War under M. Paul-Boncour,

to form a new regime, and this task was completed
by the Radical-Socialist leader Tuesday. The new
Government is essentially similar to its predecessor,

only a few Ministerial changes being made. It will
rely for support chiefly upon the large Radical.
Socialist bloc in the Chamber of Deputies, and upon
the benevolent neutrality of the Socialists. Most
observers in Paris believe that the new Cabinet will
not last very long, owing to the unsettled state of
French politics. M. Paul-Boncour was Premier only
for six weeks, it is pointed out, while. Edouard Her-
riot, who preceded him, remained in office only a
few months. The new Premier attempted, this week;

to obtain the full co-operation of the Socialists, but

the latter remained divided in their councils, and

their course is not yet clear. Premier Daladier took

up, yesterday, the task of securing necessary legisla-

tive enactments for additional taxes on the one

hand, and economies on the other. The unpopu-

larity of any program for increased taxes was

demonstrated in Paris, last Saturday, when a group

of taxpayers clashed with Republican Guards while
on their way to the Palais Bourbon, where they
expected to protest against higher levies.
The Paul-Boncour 'Government was defeated on

a motion of confidence, presented in connection with
an effort to reduce the salaries of civil servants
by 5%. In a Chamber session lasting 22 hours, M.
Paul-Boncour repeatedly made his motions matters
of confidence in the Government and in this man-
ner he obtained approval of 65 items in his program
of 150 measures for balancing the budget. The So-
cialists balked at the proposed salary reductions,
and the Cabinet went down to defeat by a vote of
390 to 193. The usual consultations with party
leaders in a crisis, which constitute the chief duty
of the French President, were held by M. Lebrun
the same day. M. Daladier was the first leader in-
vited to become President of the Council of Min-
isters, and he essayed the task after obtaining a
promise of full support from Edouard Herriot, who
is the titular head of the Radical-Socialist group.
The new Cabinet announced on Tuesday is com-
posed entirely of members of the Radical-Socialist
party. Joseph Paul-Boncour resumed the Foreign
Affairs portfolio, which he held under M. Herriot.
Georges Bonnet was appointed Finance Minister
to succeed Henri Cheron, whose proposals for bal-
ancing the budget led to the defeat of the Paul-
Boncour Cabinet. This change is generally regarded
as insufficient to regain the support of the 130 So-
cialist Deputies, and a short life for the new Cabinet
is confidently predicted. A solution for the bud-
getary problem becomes increasingly necessary,
meanwhile, as the deficit is mounting at the rate of
approximately 1,000,000,000 francs (39,025,000)
monthly. Ministers in the new Cabinet are:
Premier and Minister for War—
Edouard Daladier.

Foreign Affairs—Joseph Paul-Bon-
cour.

Interior—Camille Chautemps.
Justice—Senator Eugene Penancier.
Finance—Georges Bonnet.
Budget—Lucien Lamoureux.
Marine—Georges Leygues.
Public Works—Joseph Paganon.
Commerce—Senator Louis Serre.

Colonies—Albert Sarraut.
Agriculture—Henri Queuille.
Labor—Francois Albert.
Aviation—Pierre Cot.
Merchant Marine—Eugene Frot.
Posts and Telegrapli — Laurent
Eynac.

National Education—Anatole de
Monzie.

Pensions—Edmond Miellet.
Public Health—Charles Daneilou.

I.!

TABULATIONS of final returns in the Irish
Free State parliamentary election was com-

pleted last Sunday, and it indicated that President
Eamon de Valera and his associates of the Fianna
Fail, or Irish Republican party, will have a clear
majority of one in the new Dail Eireann when that
body assembles on Feb. 8. The Republicans re-
turned 77 members to the lower house of the Irish
Parliament, while all other parties will have 76
members. Re-election of 'Mr. de Valera as Presi-
dent is thus assured, and he began on Monday to
rearrange his Cabinet to some degree. The small
group of Labor party members will continue to sup-
port the de Valera Government, it is reported, but
no Laborites will be included in the new Ministry.
President de Valera outlined the chief points in his
political program last Sunday, as a united Ireland
and independence, a Dublin dispatch to the New
York "Times" said. "All Irishmen who love their
country deplore partition and consider it the great-
est crime committed against Ireland," the Irish Free
State executive added. "Until it is solved there can
be no final settlement between Great Britain and
ourselves." In It further statement, Monday, Presi-
dent de Valera declared that the policy of his Gov-
ernment concerning the £3,000,000 land annuities
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due to Great Britain and the oath of allegiance to
the British Crown would remain unchanged. The
election results last week, he was careful to point
out, did not indicate hostility to Great Britain, but
rather a sentiment for ,freedom. One of the eco-
nomic aims of the new Government, he asserted, will
be to ruralize or decentralize industry in Ireland
through the establishment in small communities of
industrial units complementary to agriculture.

'

PREPARATIONS for extensive fighting in the
Province of Jehol, west of Manchukuo, were

continued this week, while the League of Nations
Committee of Nineteen debated fine points in the
Sino-Japanese dispute and attempted to assess the
blame for the struggle of the last 17 months. There
were several minor clashes, over the last week-end,
between the Chinese troops and the Japanese col-
umns which have already penetrated part of the
Jehol area. In a Shanghai report of Thursday to the
New York "Times" it was remarked that heavy Japa-
nese troop movements toward Jehol are taking place,
the preparations apparently being hastened by the
early advent of favorable weather. The Committee
of Nineteen made rapid progress at Geneva, mean-
while, in drafting the final report and recommenda-
tions which are to be submitted to the full Assembly
later. This document is based largely on the Lytton
report, which it approves. The Committee readily
adopted a section clearing China of responsibility
for the developments that followed the incidents of
Sept. 18 1931. After a long debate, Tuesday, it was
decided that the Chinese boycotts of Japanese goods
during the last 17 months should be considered in
the nature of reprisals, this finding amounting to
justification of the boycotts. The British delega-
tion opposed this declaration vigorously, but the
smaller nations forced its adoption.
The Japanese Cabinet considered the diplomatic

phase of the problem in Tokio early in the week, and
several unofficial warnings were issued that Japan
might resign from the League if the Committee find-
ings at Geneva proved unacceptable to the Tokio
Government. Reports from Tokio told of the
friendly intervention of Great Britain, and sug-
gested that a further effort might be made to bridge
the gap between Tokio and the League in the contro-
versy over Manchukuo. These rumors were quickly
followed by official action, the Cabinet sending new
instructions to the Japanese delegates at. Geneva,
Wednesday. It was indicated that a conciliation
resolution would prove acceptable to Tokio if two
points are conceded: First, the clause unfavorable
to recognition of Manchukuo must be deleted, and
second, the Committee must declare that its function

. is to assist but not conduct negotiations between
China and Japan. These points, according to Ge-
neva dispatches, are not at all likely to meet with
approval, and it is likely that the Committee will
continue the drafting of the final report and recom-
mendations.

NOTWITHSTANDING strenuous diplomatic
efforts to preserve peace between Colombia

and Peru in the controversy regarding the tiny Ama-
zon River port of Leticia, these countries appear

to be drifting rapidly toward open warfare. Under

the leadership of the State Department in Washing-
ton, virtually all the American neutral States are
attempting to obtain an amicable adjustment.
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Efforts this week were again concentrated on the
Brazilian plan for returning the village to Colom-
bian sovereignty through the mediation of the Rio
de Janeiro Government. It was reported from Rio
de Janeiro a week ago that "Peru is bound to accept
the Brizilian plan within a few hours unless she
desires openly to defy the majority of American
nations." Secretary Stimson sent several notes to
Lima urging acceptance of the Brazilian proposal
without modification. The port was awarded to
Colombia in the Salomon-Lozano adjustment a dec-
ade ago and Brazil is prepared to return it to Co-
lombia almost at a moment's notice. Peru insists,
however, that Brazilian troops should occupy the
place and _retain possession while negotiations are
in progress for revision of the Salomon-Lozano
treaty. This the Rio de Janeiro Government is not
prepared to do, and it is quite unlikely that Bogota
would assent to the suggestion. "In the meantime,"
a Rio de Janeiro dispatch of Thursday to the New
York "Times" reniarked, "the Colombian Amazon
flotilla of seven or more war vessels and 1,000 or
more troops is at anchor off Tabatinga, in Brazil,
just one hour's sail from Leticia, and war operations
could begin on scant notice if Colombia decided fur-
ther negotiations were useless."

ON TUESDAY the Bank of Finland reduced its
rate of discount from 61A% to 6%, otherwise

theme have been no changes the present week in the
discount rates of any of the foreign Central banks.
Present rates at the leading centers are shown in the
following table:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
.

Rcde in
Effect
Feb. 3.

Date
Established.

Pre-
atm
Rate.

Country.
Rate in
Effect
Feb. 3.

Date
Established.

Pre-
rtous
Rate.

Austria_ ___ 6 Aug. 23 1932 7 Holland . _ _ 234 Apr. 18 1932 3
Belgium _ __ 334 Jan. 13 1932 234 Hungary__ _ 434 Oct. 17 1932 5
Bulgaria_ __ 834 May 17 1932 954 India 4 July 7 1932 5
Chile 434 Aug. 23 1932 534 Ireland_ ___ 3 June 30 1932 334
Colombia_ _ 5 Sept. 19 1932 6 Italy 4 Jan. 9 1933 5
Czechoslo- Japan 4.38 Aug. 18 1932 5.11

vakla_ ___ 354 Jan. 25 1933 434 Lithuania 7 May 5 1932 754
Danzig___ 4 July 12 1932 5 Norway _ _ _ 4 Sept. 1 1932 414
Denmark_ 334 Oct. 12 1932 4 Poland. .._ _ 6 Oct. 20 1932 734
England__ _ 2 June 30 1932 234 Portugal__ 634 Apr. 4 1932 7
Estonia_ _ _ 534 Jan. 29 1932 634 Rumania _ _ 7 Mar. 3 1932 8
Finland_ . _ _ 6 Jan. 31 1933 7 Spain 6 Oct. 22 1932 634
France_ _ _ 254 Oct. 9 1931 2 Sweden_  354 Sept. 1 1932 4
Germany_ 4 Sept. 21 1932 5 Switzerland 2 Jan. 22 1931 254.
C: manta 0 nat. 2 1022 10

In London open market discounts for short bills

on Friday were 11-16@%%, as against 11-16®%%
on Friday of last week, and %@13-16% for three
months' bills, as against 11-16@3A% on Friday of
last week. Money on call in London on Friday was

At Paris the open market rate remains at
1%, and in Switzerland at 1M7o.

THE Bank of England statement for the week
ended Feb. 1 reflects the further acquisition of

gold from the New York Federal Reserve Bank by
an increase in the gold item of £2,731,222. Due to
an expansion of £4,072,000 in circulation, however,
reserves fell off £1,341,000. The Bank now holds
£127,121,529 of gold, as compared with £124,390,307
a week ago, £120,570,654 the previous week and
£121,312,676 the corresponding period a year ago.
Public deposits rose £30,592,000, while other deposits
decreased £32,908,192. The latter consists of
bankers' accounts, which decreased £35,610,492 and
other accounts which in:Teased £2,702,300. The
reserve ratio is at 30.86% compared with 31.28%
a week ago and 38.92% a year ago. Loans on
Government securities decreased £1,224,000, while
those on other securities rose £275,764. Other se-
curities include discounts and advances and secur-
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ities. The former increased £380,595 and the latter
fell off £104,831. The bank rate is unchanged at
2%. Below we furnish a comparison of the different
items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1933.

Feb. I.
1932.

Feb. 3.
1931.

Feb. 4.
1930.

Feb. 5.
1929.

Feb. 6.

Circulation_a 357,310,000 347,665,986 349,488,432 348,690,421 357,519,235
Public deposits  42,244,000 4,801,980 9,860,978 23,294,173 8,351,338
Other deposits 102,940,514 110,171 181 96 143,687 90,477,075 105,504,483

Bankers' accounts 67,761,988 .325,791 62,575,654 54,250,174 68,500,861
Other accounts_   35,178.526 32,845,390 33,568,033 36,226,901 37,003,622

Govt. securities.... 89,378,390 40,700,906 43,029,952 49,894,613 55,386,855
Other securities....29,133.769 53,754,626 29,528,490 19,517,328 24,242,097

Disct. & advances 11,943,008 13,634,499 6,324,544 5,602,697 8,714,097
Securities  17,190,761 40,120,127 23 203,946 13,914,631 15,528,000

Reserve notes dr coin 44,810,000 48,646,690 51,553,829 62,521,685 52,398,211
Coin and bullion_ _ _127,121,529 121,312,676 141,040,261 151,212,106 149,917,446
Proportion of res to

liabilities  30.86% 38.92% 48.63% 54.95% 48%
Bank rate  2% 8% 3% 434% 514%

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 Jan. 27 reveals a decrease in gold hold-

ings of 138,628,501 francs, the total of which is now
at 82,167,288,654 francs. Gold holdings a year ago
aggregated 71,625,043,084 francs and two years ago
55,510,101,623 francs. Increases are shown in credit
balances abroad of 4,000,000 francs, in French com-
merical bills discounted of 535,000,000 francs, and
in creditor current accounts of 228,000,000 francs,
while advances against securities declined 20,000,000
francs. Notes in circulation record a gain of 288,-
000,000 francs, raising the total of notes outstanding
to 83,314,847,140 francs. The total of circulation
last year was 84,723,056,050 francs and the previous
year 78,558,638,620 francs. The proportion of gold
on hand to sight liabilities is now at 77.47%, as
compared with 63.39% a year ago. Below we fur-
nish a comparison of the various items for three
years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes
for Week.
Francs.

Jan. 27 1933.
Francs.

  Status as of
Jan. 29 1932.

Francs.
Jan. 30 1931.

Francs.
Gold holdings  Dec. 138,628,501 82.167,288,654 71,62.5,043,084 55,510,101,623
Credit bals. abed_Inc. 4,000,000
aFrench commercl

bills discounted_Inc. 535,000,000

2,940,907,560

3,141,814.452

8,881,914,043

6,555,254,617

6,997,701,834

9,463,031,351
bBills bought abr'd No change 1,493,748,617 9,923,333,528 19.325,427,941
Adv. Mt. securs__Dec. 20,000,000 2,536,786,261 2,744,373,324 2,866,142,424
Note circulation__ Inc. 288.000,000 83,314,847,140 d4,723,056,050 78,558,638,620
Cred. curr. accts__Inc. 228,000,000 22,743,748,066 28,273,364.796 25,502,550,866
Proportion of gold
on hand to sight
liabilities -Dec. 0.51% 77.47% 63.39% 53.34%

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

THE Reichsbank's statement for the last quarter
of January shows a further increase in gold

and bullion, this time of 15,352,000 marks. The
total of bullion is now 821,903,000 marks, as com-
pared with 947,825,000 marks last year and 2,244,-
228,000 marks the previous year. Decreases appear
in reserve in foreign currency of 13,936,000 marks,
in silver and other coin of 100,693,000 marks, in
notes on other German banks of 12,439,000 marks,
in other daily maturing obligations of 42,268,000
marks and in other liabilities of 2,319,000 marks.
The proportion of gold and foreign currency to note
circulation at 27.6% compares with 24.8% a year
ago and 55.7% two years ago. Notes in circulation
show an expansion of 194,048,000 marks, raising the
total of the item to 3,397,805,000 marks. A year
ago circulation stood at 4,407,107,000 marks and
two years ago at 4,383,413,000 marks. Bills of
exchange and checks, advances, investments and
other assets record increases of 207,216,000 marks,
24,644,000 marks, 1,862,000 marks and 27,455,000
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marks respectively. A comparison of the various
items for three years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes

for Week.
Assets— Retchsmarks.

Jan. 311933. Jan. 30 1932. Jan. 311931.
Retchsmarks. Retchsmarks. Retchlmarks.

Gold and bullion Inc. 15,352,000 821,903,000 947,825,000 2,244,228,000
Of which depos. abr'd_ No change 33,091,000 75,033,000 207,638,000
Res've in for'n cum_  Dec. 13,938,000 100,620,000 145,051,000 199,359,000
Billsof exch. & checks.Inc. 207,216,000 2,463,156,000 3,664,514,000 2,028,261,000
Silver and other coin_ _Dec. 100.693,000 250,631,000 126,122,000 171,867,000
Notes on oth.Ger.bks_ Dec. 12,439,000 3,544,000 2,074,000 4,268,000
Advances Inc. 24,644,000 92,536,000 158,338,000 173,786,000
Investments Inc. 1.862,000 400,692,000 160,727,000 102,518,000
Other assets Inc. 27,455,000 842,381,000 969,414,000 556,643,000
LtabtlUtes—

Notes in circulation.. Inc. 194,048,000 3,397,805,000 4,407,107,000 4,383,413,000
Oth.dally matur.obligDec. 42,268,000 344,916.000 393,645,000 266,558,000
Other liabilities Dec. 2,319,000 765,315,000 885,982,000 337,032,000
Propor. of gold & for'n

curr. to note cireurn. Dec. 1.7% 27.6% 24.8% 55.7%

EASY conditions prevailed in all departments of
the New York money market this week, with

funds in tremendous oversupply while demand was
relatively light. Call loans on the New York Stock
Exchange were 1% for all transactions of the week,
whether renewals or new loans. In the unofficial
outside market funds were available at IA% Monday
and Tuesday, Yi% Wednesday, and M% Thursday
and yesterday. Quotations for time loans were soft
in a few maturities, but the range was unchanged.
Brokers' loans increased $76,000,000 in the week to
Wednesday night, according to the • statement of
the Federal Reserve Bank of New York. The tabula-
tion of the New York Stock Exchange, covering
the full month of January, reflected an increase of
$12,536,400 in that period. Gold movements for
the week to Wednesday night, reported by the
Reserve Bank, reflected a net loss of $9,375,000.
This figure includes imports of $14,214,000 at New
York and $813,000 at San Francisco. Metal ear-
marked for foreign account amounted to $10,813,000,
while $13,589,000 gold previously held earmarked
abroad for account of the Federal Reserve Bank of
New York was sold.

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

ruling quotation all through the week both for new
loans and renewals. The time money market has
shown no improvement and there is practically no
demand for this class of accommodation at the present
time. Rates are quoted nominally at M% for 30
to 120 days, and 34@1% for five and six months.
The market for commercial paper has shown very
little activity this week. Paper is scarce and the
demand is light. Quotations for choice names of
four to six months' maturity are 1Y4@1%%. Names
less well known are 134%. On some very high-class
paper occasional transactions at lh% are noted.

THE market for prime bankers' acceptances has
been extremely quiet this week. Very few

bills were available, and the demand has been un-
usually light. The quotations of the American
Acceptance Council for bills up to and including
three months are %% bid, 3.4,% asked; for fourmonths,
M% bid and /% asked; for five and six months,
34% bid and %% asked. The bill buying rate of
the New York Reserve Bank is 1% for 1 to 90 days;
13/g% for 91 to 120 days, and 1 for maturities
from 121 to 180 days. The Federal Reserve banks
show a trifling decrease in their holdings of accept-
ances, the total having moved down from $31,496,000
last week to $31,338,000 this week. Their holdings
of acceptances for foreign correspondents, also de-
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creased during the week from $41,831,000 to $40,-
655,000. Open market rates for acceptances are as
follows:

Prime eligible bills

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

—120 Days—
Bid. Asked.
34 34

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

Prime eligible bills  34 34 34 Si 34 34

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks  % bid
Eligible non-member banks 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 Reserce Bank.
Rats in
Effect on
Feb. 3.

Date
Established.

Precious
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  334 Jan. 25 1932 4
Atlanta  334 Nov.14 1931 3
Chicago  234 June 25 1932 334
St. Louis  334 Oct. 22 1931 234
Minneapolis  334 Sept. 12 1930 4
Kansas City  334 Oct. 23 1931 3
Dallas  334 Jan. 28 1932 4
San Francisco 334 Oct. 21 1931 21-4 

STERLING exchange is firm and in demand in
many centers but official intervention this

week prevented the rate from going as high as on
Tuesday of last week, when cable transfers went to
3.40 1-16, the highest level since Oct. 20. The
range this week has been from 3.38 to 3.393% for
bankers' sight bills, compared with a range of from
3.3534 to 3.39% last week. The range for cable
transfers has been from 3.38% to 3.39, compared
with a range of from 3.35 13-16 to 3.40 1-16 a week
ago. Traders in all markets seem to be bullish on
the immediate prospects of sterling exchange. The
comment is frequently heard that were it not for the
operations of the Exchange Equalization Account
sterling would find no difficulty in reaching much
higher levels, and some believe that the pound
could even go back to its original par of 4.8665.
However, this is but one phase of market opinion and
there semi hardly any likelihood that London will
permit the rate to go much higher than around 3.40
for the present, at least. There is no possible way
of knowing what the British authorities will do to
stabilize sterling, nor at what point the return of
gold is likely to take place.
Of outstanding importance with respect to sterling

was the announcement by the Federal Reserve Bank
of New York on Tuesday of a decrease of $13,588,900
in the amount of gold which it held abroad. This
marks the cleaning up of the 395,550,000 which was
placed to the credit of the New York Federal Reserve
Bank by the Bank of England in the middle of
December in connection with the Dec. 15 war debt
payment by England to the United States. This
final amount of the New York bank's London ear-
marked stock was bought directly by the Bank of
England. Of the original $95,550,000 gold which
the United States received in payment of the war
debt only $63,86,900 was actually shipped to this
country. Great Britain repurchased $32,163,100 of
the amount by means of dollar balances which had
accumulated since the middle of December in an
effort, by means of the Exchange Equalization Fund,
to arrest the rise in sterling. In the past four

weeks there has been a steady increase in the amount
of gold held in New York earmarked for foreign
account. At the end of January the gold held
earmarked here exceeded $90,000,000. It is never
disclosed officially for what central bank gold is held
under earmark, but the opinion is expressed by
well-informed New York bankers that most of the
gold at present so held in New York is for the Bank
of England, acting either for itself or for the Exchange
Equalization Fund. It is also believed that the
British authorities have dollar balances here of con-
siderably more than $100,000,000, and it would
seem that the greater part of this sum will be in due
course converted into actual metal and may ulti-
mately become part of the bullion holdings of the
Bank of England. Hence it would seem that so far
as gold coverage is concerned the British position is
stronger than ever, lending some justification to the
opinion expressed by responsible authorities in many
markets that were it not for political considerations
there would be no difficulty in restoring the pound
to its former gold parity.
The pound has appreciated in all gold standard

markets in the past few weeks. Of course, seasonal
factors at this time favor sterling. Nevertheless,
the decidedly strong undertone is due largely to
speculative activity arising from the great confidence
felt in London's ability to make a complete come-
back. Money is flowing to London from numerous
centers and funds are abundant. Capital issues in
London are increasing. Several industrial com-
panies are offering prior-charge stocks at compara-
tively low interest rates to replace stocks bearing
higher rates, indicating that the Treasury is relaxing
its control of new capital offerings. New capital
issues for other purposes are small because the imme-
diate requirements and the business outlook are
considered scarcely to warrant the raising of fresh
capital at present. Two-months' bills are at 11-16%
to 34%, three-months' bills at %%, four-months' at
13-16%, and six-months' at 1%. This week the
Bank of England shows an increase in gold holdings
of 0,731,222, the total standing on Feb. 1 at L127,-
121,529, which compares with £121,312,676 a year
ago.
At the Port of New York the gold movement for

the week ended Feb. 1, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$14,214,000, of which $6,074,000 came from Holland,
$3,898,000 from India, $3,169,000 from England,
$1,000,000 from Canada, $24,000 from France, and
$50,000 chiefly from Latin-American countries.
There were no gold exports. The Reserve Bank re-
ported an increase of $10,813,000 in gold earmarked
for foreign account and a loss of $13,589,000 through
decrease in gold held earmarked abroad. In tabular
form the gold movement at the Port of New York
for the week ended Feb. 1, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JAN. 26-FEB. 1 INCLUSIVE.

Imports.
86,074,000 from Holland
3,898,000 from India
3,169,000 from England
1,000.000 from Canada

24,000 from France
50,000 chiefly from Latin-

American countries

Exports.

None

$14,214,000 total

Net Change in Gold Earmarked for Foreign Account

Increase: $10,813,000

Loss Through Decrease in Gold Held Earmarked Abroad

$13,589,000.
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The above figures are for the week ended Wed-
nesday evening. On Thursday there were no imports

exports of the metal but gold held earmarked for
foreign account increased $2,794,900, yesterday
$872,600 of gold was received from Holland. There
were no exports, but gold held earmarked for foreign
account increased $3,670,000. For the week ended
Wednesday evening approximately $813,000 of gold

• was received from China at San Francisco. There
were no further reports on Thursday, or Friday of
gold having been received at any other United States
ports.
Canadian exchange was subject to wide fluctua-

tions during the week. In Wednesday's trading
Canadian funds in London were quoted at a discount
of 20%. In New York Montreal funds were quoted
on Saturday last at a discount of 149/8%, on Monday
at 149/8%, on Tuesday at 16%, on Wednesday at
16%, on Thursday at 159%, and on Friday at
153/%. On Thursday it was rumored in the market
that one of the large Canadian banks was giving
support to the exchange. However, little actual
support was necessary during the day as the volume
of trading was small. The wide moves to which the
Canadian dollar has been subjected during the past
few weeks are attributed largely to bear speculation
induced by inflationary talk in Canada. The attacks
on the Canadian dollar seem to have come chiefly
from Continental sources.

Referring to day-to-day rates, sterling exchange
on Saturday was firm. Bankers' sight was 3.383/2@
3.389; cable transfers 3.38%@3.383/8. On Monday
exchange was quiet but firmer. The range was
3.38 15-16@3.393/2 for bankers' sight and 3.393g@
3.395A for cable transfers. On Tuesday the market
was dull and steady. Bankers' sight was 3.3998@
3.3932; cable transfers, 3.3932@3.3998. On Wednes-
day the pound was irregular. The range was 3.389
(0)3.39% for bankers' sight and 3.3838@3.39% for
cable transfers. On Thursday sterling was dull but
steady. The range was 3.39 5-16@3.399/ for bank-
ers' sight and 3.3998@3.39 11-16 for cable transfers.
On Friday sterling was firm; the range was 3.39 11-16
@3.399 for bankers' sight and 3.399@3.393 for
cable transfers. Closing quotations on Friday were
3.3934 for demand and 3.39 13-16 for cable transfers.
Commercial sight bills finished at 3.393.; 60-day bills
at 3.39; 90-day bills at 3.3834; documents for pay-
ment (60 days) at 3.383/8, and seven-day grain bills
at 3.39%. Cotton and grain for payment closed at
3.39%.

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

political changes in Germany and France have so far
had no bearing on foreign exchange transactions.
These political changes are covered in greater detail
in other columns. According to Berlin reports bank-
ers there say that the Hitler Government is far from
considering any measure that would ignore existing
agreements and obligations regulating the matter of
Germany's foreign private debts. It is taken for
granted in financial circles in Berlin that Dr. Alfred
Hugenberg, the new minister of Economics and Ag-
riculture, who is known as a staunch champion of
capitalistic principles, will not try to revise Germany's
foreign obligations except through negotiation with
the creditors. On Wednesday evening Herr Hitler,
the Chancellor, said over the radio that no currency
experiments would be indulged in by his Government.

Berlin dispatches on Thursday stated that the fact
that the Reichsbank reports total bills and securities
as of Jan. 31 below 3,000,000,000 marks for the first
time since the summer of 1931 makes possible a re-
duction in the discount rate from the present 4%
level. Action may be deferred, however, until after
the election in March. Reports from Berlin also
state that Dr. Hans Luther may be induced to resign
the presidency of the Reichsbank for Dr. Hjalmar
Schacht. Bankers are generally of the opinion that
nothing will be .done to alter Germany's adherence
to gold and sound money. The Reichsbank state-
ment as of Jan. 31 shows an increase in gold holdings
of rm. 15,352,000, the total standing at rm. 821,-
903,000, which compares with rm. 947,825,000 a
year ago.
French francs show little change from a week ago

and trading has been on a light scale. Cable trans-
fers have fluctuated during the week from 3.903
to 3.90%, rates which prevent the possibility of a
gold movement on an exchange basis from Paris to
New York. The comparative firmness in francs is
due in some measure to frequent purchases of francs
by London for the Exchange Equalization Account
in attempts to keep sterling from moving too high
in the international markets. This week the Bank
of France shows a decrease in gold holdings of
138,628,501 francs, the total standing on Jan. 27 at
82,167,288,654 francs, which compares with 71,625,-
043,084 francs a year ago and with 28,935,000,000 in
June 1928 when the franc was stabilized. Financial
circles are expecting a continuance of the gold out-
flow from France. The Bank of France is evidently
of this opinion also, as shown by the fact that the
report of the Governor to the shareholders' meeting
recently took pains to explain that a decrease in the
gold reserve would be a normal occurrence and need
cause the public no anxiety.

Italian lire have shown a tendency toward softness
on several occasions during the week. Exchange
traders explain this by the fact that some small
offerings had come into the market from London and
Paris which depressed the rate in view of the absence
of demand. In New York the lire market is ex-
tremely thin and a small change in supply or demand
will affect the rate sharply. Italian 'circles at-
tributed no importance to the dip in lire and as the•
few trades were consummated either here, in London
or in Paris, rates recovered promptly.
Exchange on Finland is at all times of minor im-

portance in the New York market, but interest
attaches to the unit at present owing to the fact that
the Bank of Finland has reduced its rediscount rate
from 63/2% to 6%.
The London check rate on Paris closed at 87.03

on Friday of this week, against 86.63 on Friday of
haat week. In New York sight bills on the French
centre finished on Friday at 3.903, against 3.903/s
on Friday of last week; cable transfers at 3.90%,
against 3.9032, and commercial sight bills at 3.903/8,
against 3.903.. Antwerp belgas finished at 13.903/
for bankers' sight bills and at 13.91 for cable trans-
fers, against 13.90 and 13.903/2. Final quotations
for Berlin marks were 23.77 for bankers' sight bills
and 23.773/ for cable transfers, in comparison with
23.80 and 23.803/2. Italian lire closed at 5.113%
for bankers' sight bills and at 5.11% for cable trans-
fers, against 5.1114 and 5.113/2. Austrian schillings
closed at 14.103/2, against 14.103/2; exchange on
Czechoslovakia at 2.96%, against 2.963/s; on Bucha-
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reo fiA 0.604, against 0.604; on Poland at 11.221/2,
against 11.221/2, and on Finland at 1.491/2, against
1.491/2. Greek exchange closed at 0.561/2 for bankers'
sight bills and at 0.565A for cable transfers, against
0.564 and 0.561/2.

EXCHANGE
on the countries neutral during the

war is featured this week by the wide fluctuations
in the Danish kroner. On Friday of last week kroner
cable transfers finished in the New York market at
17.001/2. The rate broke sharply on Saturday,
dropping to 16.58, a drop of 411/2 points from Friday's
close. The New York quotations reflected the de-
cline which took place in London but very little
business was done here. On Monday the rate
fluctuated between 15.60 and 16.15. There was a
further break on Tuesday to 15.08-15.20, after which
the rate held fairly steady. The Danish Govern-
ment is taking vigorous steps to solve the industrial
and agricultural crisis which developed so suddenly
in that country. Exchange on Norway and Sweden
has been relatively firm, with rates fluctuating in
close harmony with sterling. Hojland guilders and
Swiss francs are firmer and even above par. The
firmness in the two units is partly seasonal, but is
due largely to fears aroused by inflation talk in Wash-
ington. Unsteadiness in the security markets, es-
pecially in New York, has caused a temporary sus-
pension of the flow of Swiss and Dutch funds which
had an adverse effect on these units a few weeks ago.

Bankers' sight on Amsterdam finished on Friday
at, 40.19, against 40.191/2 on Friday of last week;
cable transfers at 40.191/2, against 40.20, and com-
mercial sight bills at 40.153/2, against 40.15. Swiss
francs closed at 19.3034 for checks and at 19.31 for
cable transfers, against 19.331/2 and 19.3334. Copen-
hagen checks finished at 15.171/2 and cable transfers
at 15.18, against 17.00 and 17.001/2. Checks on
Sweden closed at 18.391/2 and cable transfers at 18.40,
against 18.361/2 and 18.37; while checks on Norway
finished at 17.391/2 and cable transfers at 17.40,
against 17.371/2 and 17.38. Spanish pesetas closed at
8.20 for bankers' sight bills and at 8.201/2 for cable
transfers; against 8.191/2 and 8.20.

EXCHANGE on the South American countries
presents no new features from those manifest

during many months past. All South American
foreign exchange and foreign trade operations are
under control of government boards and trade is
seriously hampered. It seems impossible that there
can be any improvement in this respect until inter-
national trade as a whole returns to more nearly
normal channels. The province of Buenos Aires for-
mally announced a few days ago its inability to con-
tinue service on its external loans, which include four
bond issues sold in New York and totaling about
$70,000,000. The factors contributing to this deci-
sion are declared to be budgetary troubles due to
trade depression and the inability to provide suffi-
cient foreign exchange. The Brazilian States and
municipalities are in much the same position. There
can be no doubt that a complete financial reorganiza-
tion must take place in Brazil, but nothing can be
accomplished in this direction until conditions in the
United States and Europe move in more normal
courses. The last conversion rate of the milrei was
11.96. The unit is now quoted nominally at 7.50
and would be still lower if left to find its own
level.

•Argentine paper pesos closed on Friday nominally
at 253% for bankers' sight bills, against 2534 on Friday
of last week; cable transfers at 25.80, against 25.80.
Brazilian milreis are nominally quoted 7.45 for bank-
ers' sight bills and 7.50 for cable transfers, against
7.45 and 7.50. Chilean exchange is nominally quoted
61/2, against 61/2. Peru is nominal at 17.50._
EXCHANGE on the Far Eastern countries follows

the irregular trends of recent months. The
Chinese units are relatively steady although ruling
fractionally lower than a week ago owing to a reces-
sion in the price of silver. It will be recalled that
silver, as quoted in New York, touched 264 cents an
ounce on Tuesday of last week. This week the range
has been between 25%c. an ounce on Saturday last,
and 26c. on Monday and then off to 257Ac. an ounce.
The all-time low was 244c. an ounce on Dec. 28.
The Indian rupee moves strictly in relation to sterling
exchange to which it is anchored at the rate of one
shilling and six pence per rupee. Japanese yen are
fractionally firmer although ruling close to all-time
lows. A recent review of the United States Depart-
ment of Commerce points out that all industries in
Japan are less active, that warehouse stocks have
increased and security prices fallen. The chief
causes of these changes are said to be the proposed
efforts of the Government to control exchange and the
less liklihood of serious inflation in the near future.

Closing quotations for yen checks yesterday were
21 1-16, against 20.1/2 on Friday of last week. Hong
Kong closed at 22 ® 22 5-16, against 223A @ 22 11-16;
Shanghai at 281/2, against 281/2 28%; Manila at
49.70, against 4934; Singapore at 394, against 39%;
Bombay at 25.70, against 25.60, and Calcutta at
25.70, against 25.60.

pURSUANT to the requirements of Section 522
of the Tariff Act of 1922, the Federal Reserve

Bank is now certifying daily to the Secretary of the
Treasury the buying rate for cable transfers in the
different countries of the world. We give below a
record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
JAN. 28 1933 TO FEB. 3 1933, INCLUSIVE.

Country and Monetar,
Noon Buying Rate for Cable Transfers in New York,

Value in United States Money.

Jan. 28. Jan. 30. Jan. 31. Feb. 1. Feb. 2. Feb. 3.

EUROPE- S $ s s $ $
Austria, Bobbling 139950 .139690 .139690 .139690 .139690 .139690
Belgium, belga 138975 .138992 .139030 .139046 .139057 .139034
Bulgaria, ley 007200 .007200 .007200 .007200 .007200 .007200
Czechoslovakia, krone 029621 .029615 .029610 .029621 .029620 .029610
Denmark, krone 165592 .156200 .151669 .151707 .151691 .151584
England, pound

sterling 3.385291 3.393333 3.395083 3.392208 3.393750 3.397666
Finland, markka 014716 .014708 .014700 .014700 .014700 .014716
France, franc 039029 .039040 .039034 .039025 .039052 .039035
Germany, reichsmark .237951 .237689 .237478 .237614 .237582 .237653
Greece, drachma .005537 .005539 .005525 .005525 .005570 .005535
Holland, guilder 401864 .402010 .401957 .401882 .402007 .401914
Hungary. pengo 174250 .174250 .174250 .174250 .174250 .174250
Italy, lira 051145 .051124 .051100 .051098 .051108 .051120
Norway. krone .173892 .173815 .173925 .174084 .173880 .173915
Poland, zloty 111690 .111890 .111850 .111850 .112000 .111850
Portugal, escudo 030560 .030610 .030720 .030700 .030700 .030720
Rumania, leu 005975 .005958 .005962 .005962 .005962 .005962
Spain, peseta 081925 .081921 .081919 .081935 .081935 .081960
Sweden, krona 184008 .183915 .184092 .184165 .184011 .183884
Switzerland, franc... .193362 .193396 .193403 .193301 .193375 .193057
Yugoslavia, dinar_ _ _ _ .013562 .013525 .013587 .013525 .013550 .013525
ASIA-

China-
Chefoo tael 294166 .294583 .295625 .295625 .293750 .292916
Hankow tael 291250 .290833 .291875 .291875 .290000 .289166
Shanghai tael 283750 .283750 .284531 .284687 .282812 .281875
Tientsin tael 301666 .301041 .302291 .302291 .300416 .299583
Hong Kong dollar__ .220312 .220937 .220937 .221406 .219687 .219687
Mexican dollar_ __ _ .200937 .200312 .201250 .201562 .200000 .199687
Tientsin or Pelyang

dollar 201666 .201666 .202500 .202500 .200416 .200416
Yuan dollar 200833 .200833 .201666 .201666 .199583 .199583

India, rupee 255775 .255825 .256250 .256285 .256250 .256470
Japan, yen 208750 .209875 .210700 .210500 .210500 .210450
Singapore (9.8.) doll .393000 .393125 .393562 .393875 .393125 .393250
NORTH AMER.

Canada, dollar .855852 .851051 .843593 .827864 .841875 .845885
Cuba, peso 999487 .999425 .999425 .999425 .999485 .990425
Mexico, peso (silver) _ .294500 .294833 .293700 .293666 .293866 .292566
Newfoundland, doll .853125 .848750 .841125 .825125 .839500 843250
SOUTH AMER.

Argentina, peso (gold) .586095 .585835 .585835 .585835 .585835 .585835
Brazil, milreis 076466 .076350 .076350 .076350 .076350 .076350
Chile, peso 060250 .060250 .060250 .060250 .060250 .060250
Uruguay, peso 473333 .473333 .473333 .473333 .473333 .473333
Colombia, peso 952400 .952400 .952400 .952400 .952400 .952400
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THE following table indicates the amount of gold
bullion in the principal European banks as of

Feb. 2 1933, together with comparisons as of the
corresponding dates in the four previous years:

Banks of— 1933. 1932. 1931. 1930. 1929.

Z Z Z Z Z
England__ 127,121,529 121,312,676 141,040,261 151,212,106 149,917,446
Frances_ __ 657,338,309 573,000,344 444,080,813 343,368,053 272,032,177
Germanyb_ 39,440,600 42,695,650 101,089,150 107,363,100 129,958,300
Spain 90,347,000 89,921,000 97,606,000 102,671,000 102,377,000
Italy 63,095,000 60,854,000 57,297,000 56,133,000 54,638,000
Netherlands 86,045,000 73,273,000 36,342,000 37,170,000 36,217,000
Nat.Belgm. 74,389,000 72,641,000 39,240,000 33,587,000 25,714,000
Switzerland 88,964,000 61,042,000 25,753,000 22,396,000 19,284,000
Sweden_ _  11.443,000 11,436,000 13,374,000 13,577,000 13,096,000
Denmark 7,397,000 8,015,000 9,558,000 9,578,000 10,112,000
Norway_ _ _ 8.015,000 6,559,000 8,135,000 8,146,000 8,159,000

Total week 1,253,595,438 1,120,749,670 973,515,224 885,201,259 821,496,923
Prey. week 1.251,200,644 1,113,278,744 968,063,368 884,140,035 821,568,452
a These are the gold holdings of the Bank of France as reported in the new form

of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is £1,654,550.

The Hitler Government and the New
Program for Germany.

The resignation of the von Schleicher Govern-
ment on Sal urday, Jan. 28, and the establishment
on 'Monday of a Government headed by Adolf Hitler,
form what is'in some respects the most striking land-
mark in the history of parliamentary government in
Germany since the Weimar Constitution was adopted
in 1919. A Chancellor who for years was credited
with being a great but silent political power, and
under whose rule it was expected that party peace
would be enforced and Germany speeded toward
economic recovery, has been displaced after a few
months of office, and a man who has been widely
regarded as a dangerous political demagogue has
succeeded him. On Wednesday, two days after his
appointment, the new Chancellor dissolved the
Reichstag. which has never met, and on March 5 the
'German people will go to the polls in the third na-
tional election within a year.
Born in Austria, Hitler went to Germany in 1912

at the age of twenty-three, enlisted in the German
army in 1914, and served with credit until 1918,
when he was gassed and temporarily blinded. His
enlistment under the German flag cost him his
Austrian citizenship, and until 1932, when he was
made a German citizen, he was a man without a
country. A bitter opponent of the revolution of
1918 and the republican form of government which
it created, lie took part in an unsuccessful rising in
Munich in 1923 and was sentenced to five years' im-
prisonment, but was released after a year, and in
1928 resumed his political activities as the moving
spirit in what was designed to be a Fascist revolu-
tion. In 1930 his party, the: National Socialists,
had 107 seats in the Reichstag, representing more
than 6,000,000 votes. Early in 1932 he refused to
support Chancellor Bruening, whose policy toward
the National Socialists had been one of repression,
in extending the term of President von Hinden-
burg, and in the election offered himself as an op-
position candidate. On the second balloting, the
first having been indecisive, von Hindenburg won
with a vote of 19,359,642 against 13,417;460 given
for Hitler. At the Reichstag election in July the
Hitlerites won 230 of the 607 seats, but Hitler re-
fused to enter a coalition Cabinet under von Papen,
and in November again declined to form a Govern-
ment because of the conditions which President
von Hindenburg imposed.
The significance of Hitler's designation as Chan-

cellor on Monday is not to be understood without
keeping in mind the position of President von
'Hindenburg. The Field Marshal-President has re-

peatedly declared his intention to govern in strict
accordance with the Constitution, and has appar-
ently been willing to accept any Ministry, whatever
its party complexion, which a majority of the Reich-
stag would support. It was because neither Chan-
cellor Bruening nor Chancellor von Papen could
command such a majority that the President, having
confidence in their leadership, used his Constitu-
tional powers to dispense with the Reichstag and
govern by decrees. It has become increasingly clear,
however, that President von Hindenburg, while
anxious to ob:erve parliamentary reforms, was dis-
posed to insist upon the carrying out of his own
policies, thereby subordinating the Reichstag in
practice to the Executive. Chancellor von Papen
was unable to obtain any kind of party majority to
support his Ministry, and shortly gave way to Gen-
eral von Schleicher, who proved equally unsuccess-
ful. President von Hindenburg, accordingly, turned
to Hitler as the head of the largest party in the
Reichstag, and Hitler, either believing that a coali-
tion that would give him a majority was out of the
question, or being.too impatient to wait and see if
one could be formed, was authorized by the Presi-
dent to dissolve the Reichstag and order a new
election.
The first impression which the announcement of

his appointment made was that President von
Hindenburg had surrendered to the Nazis and that
Hitlerism would now have its way. A study of the
make-up of the new Cabinet, however, together with
what appear to be well-founded reports of what
actually took place, seem to show that Hitler has
by no means been given an entirely free hand. The
Cabinet, it is true, is composed of Fascists and
Junkers, and as such may be regarded as unfriendly
to the Weimar Constitution and to whatever passes
in Germany for political and economic radicalism,
but the National Socialists are in a minority, and
Dr. Alfred Hugenberg, who takes the portfolio of
Economics and Agriculture, is the leader of the
Nationalists, a party which hitherto has been pro-
nounced in its opposition to the Nazis. Even more
important, it is thought, is the presence of former
Chancellor von Papen, who occupies the revived
office of Vice-Chancellor as well as that of Reich
Commissioner for Prussia. It is widely believed
that von Papen, who is credited with enjoying the
confidence of President von Hindenburg, was the
real architect of the Cabinet, and that his presence
as a member is intended to give him a virtual power
of veto over the acts of his chief, if they fail to con-
form to the President's policies.
The immediate responsibility for the dissolution

of the Reichstag was at first ascribed to Dr. Brue-
nini's Catholic Centre party and its ally the Ba-
varian People's party, both of which, it was reported,
declined to pledge support for Hitler. Spokesmen
for these parties later denied that there was any
refusal, and declared that the parties had been dis-
posed to accept Hitler for the time being. The ques-
tions which the Centrists put to the new Chancellor,
as reported in a Berlin dispatch to the New York
"Times" on Wednesday, nevertheless show clearly
the wide rift between the new Government and the
conservative section of the German people. Hitler
was asked (1) what guarantees the Government
could give that its acts would "keep within constitu-
tional limits," and especially whether it was pre-
pared to give "a binding assurance" that no uncon-
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stitutional measures would be taken "on the ground
of a so-called state of national emergency;" (2)
whether it would promise "a speedy return to nor-
mal constitutional conditions in Prussia ;" (3)
whether it was ready to resume "a comprehensive
land settlement project;" (4) whether it was pre-
pared to "eliminate the worst social hardships of
the emergency decrees (of previous Governments),
and if so, how;" (5) whether it was true that the
Labor Ministry was to be restricted and its "essen-
tial parts" put under Dr. Hugenberg (it was re-
ported that a reactionary policy was to be followed
in labor matters) ; (6) what was the attitude of
the Government toward the preservation of col-
lective bargaining, social insurance and wages
laws; (7) how it proposed to "assure an equitable
adjustment between the promotion of the home
market and the vitally necessary export trade;"
and (8) whether it was prepared to give assur-
ances "against any kind of inflation" and that
"financial experiments such as are being privately
advanced in certain quarters will be effectively
warded off." The last inquiry apparently refers
to Dr. Hugenberg's recent declaration in favor of
reducing the rate of interest on the private debts
which are the subject of the pending standstill
negotiations.
The rhetorical radio address which Chancellor

Hitler made on Wednesday as an election mani-
festo, appealing for support at the Reichstag elec-
tion on March 5, afforded only a general indication
of the policies which the new Government might
be expected to pursue. The disorganization and
misery of the German people are vividly set forth,
and the "unparalleled storm of violence" of the
Communists is bitterly attacked. Christianity is
to be protected as "the groundwork for our entire
morality," and the family as "the foundation of our
national and State body." The "guiding principle"
of the national life is once more to be discipline.
"The national Government will carry out the great
work of reorganizing the economic life of our people
by means of two great four-year plans: salvation of
the German farmer," and "salvation of the German
worker by a powerful and comprehensive attack on
unemployment. . . . Within four years the
German farmer must be relieved from impoverish-
ment; within four years unemployment must be
definitely overcome." (The mention of four years
doubtless refers to the legal limit of the life of a
Reichstag.) The problem of industrial reorganiza-
tion is to be connected with that of reorganizing the
administration and finances of the various States of
the Reich and the municipalities, the "pillars" of
the program including "the idea of compulsory
labor service." General limitation of world arma-
ments will be welcomed as freeing Germany from
the necessity of increasing its armament, and Ger-
many will work for peace, but it must have equality
of rights.
In an interview with press correspondents on

Thursday, Chancellor Hitler declined to enlarge
upon his proposed four-year plan, merely declaring
that he was too honest to promise that unemploy-
ment would be abolished by March and the farmers
set on their feet by May. The reference to Com-
munist activities and Marxian doctrine in the ad-
dress was evidently not idle talk, as the vigorous
attempts to suppress the Communists and put a
stop to violence in various parts of the country

have already shown. The bitter hostility to Jews
which has been a prominent part of the Hitler pro-
gram has aroused apprehension in some Jew-
ish circles, but financial markets have shown no
marked disturbance at the accession to power of a
man who has been regarded as a firebrand. Foreign
opinion, as expressed in newspaper comments, has
been singularly calm, the prevailing view being that
the new Government will either be tamed by re-
sponsibility, or else will fail before long and be
replaced by another. Only in Italy has there been
rejoicing at the further triumph of Fascist prin-
ciples, but even there the establishment of the new
Government is looked upon as making for order and
peace.
Moderate as foreign opinion appears to be, how-

ever, there can be no doubt that the situation in
Germany is critical. A Communist party which
commands five million votes is not to be suppressed
or repressed without a struggle, and the conservative
parties may be expected to offer an almost in-
vincible opposition to extreme measures aimed at
them. The threats of a general strike may, perhaps,
be discounted, especially since the Socialists have
shown an indisposition to join the movement, but
Socialism is deeply ingrained in the German masses,
the trade unions are powerful and aggressive, and
important concessions have been made to labor with
which it will not readily part. The suggestion of
compulsory labor opens a vista of a Russian experi-
ment on German soil. The advent of a Fascist Gov-
ernment will certainly strengthen the determina-
tion of Germany to pay no more reparations, and
the German delegate at Geneva, speaking on Thurs-
day with what he said was the approval of the Hitler
Government, emphatically rejected the French
demand that reduction of armaments shall be
linked to security. The main ground of hope
that what is done may be done well is, as it has
been for years, the stalwart character of Presi-
dent von Hindenburg and his determination that
Germany shall be extricated from its distresses.
The voice that will stir the country during the com-

ing weeks of an electoral campaign will be that of

Hitler, but the hands that wield the ultimate power

will be those of the President whom the Nazis, now

that their leader is Chancellor, have deemed it ex-

pedient to acclaim.

Subsidizing Coastwise Shipping.
Everybody whO holds a view or recollection of the

Peninsula of Florida and the Caribbean region in
that general area will recall that Mr. Flagler, when
he developed that region down there during the
years 1912 and 1913, spent some forty million dol-
lars building a 130-mile extension from Homestead,
at the lower tip of Florida, out along the Florida
Keys to Key West. Collateral to that he built a
car ferry service, to carry cars brought from all over
the United States down to the Florida peninsula,
across the water to Havana. The two companies,
both the Florida East Coast RR. and the Florida
East Coast Car Ferry Co., while separate corpora-
tions, are to-day owned by the Flagler Estate.
That enterprise was beyond question one of the

phenomena of recent years or of this century. It
was heralded throughout the country as one of the
finest things from the standpoint of the Govern-
ment in the development of Cuba, in which the coun-
try had such a stake, and for the national defense,
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that had even been done. It was successfully oper-
ated from 1914 down to 1929, when for a variety of
reasons much of the business which this car-ferry
system had developed with Cuba began to move away
from Key West, principally to New Orleans. It was
at this same time that a rival carry ferry, known
as the Seatrain Lines, Inc., inaugurated a service
between New Orleans and the port of Havana, and
it succeeded in getting a lot of the freight which
formerly -moved by way of Key West. Facing this
situation, the East Coast Car Ferry Co. determined,
inasmuch as it had the vessel equipment on hand,
and was no longer in full need of it at Key West,
to provide a car ferry service from New Orleans to
Havana.

It, therefore,- made a contract with the port of
New Orleans to provide terminals there and to oper-
ate a regular guaranteed service. Then it asked the
Inter-State Commerce Commission to find that it
would not be a violation of the Panama Canal Act
to have that connection or physical operation. It
seems that there is a remote question as to whether
or not two companies owned by common stockhold-

ers are permitted to operate parallel lines of trans-
portation even to a foreign country.
That case went before the Inter-State Commerce

Commission in 1931, and the Seatrain Lines, Inc.,
entered a lengthy exception, undertaking to show
that the Flagler interests should be denied the right
of transfer of any of its equipment from Key West
to New Orleans, and of operating a service from
New Orleans to Havana, upon the theory that they
had already commenced such a service, and were
providing abundantly for it.
While • this matter was being considered by the

Inter-State Commerce Commission, or, to be more
exact, about five months later, and concurrent with
the proceeding, the Seatrain Lines, Inc., completed
negotiations with the Postmaster-General and the
Shipping Board for the procurement of an ocean
mail contract from New Orleans to Havana, involv-

ing the building of several more ships.
The ship they already had in the service between

New Orleans and Havana in 1929 was 90 feet in

length. It was an innovation in construction, in

that it carried freight cars on several decks, and in
spite of the fact that it was built in Great Britain

and flew the British flag, the owners of the com-
pany were essentially Americans.
In the letting of the contract to the Seatrain Lines,

Inc., the Postmaster-General characterized it as a
subsidy, and not a contract for mail service, and
it is estimated that the cost to the Government will
be substantially two and a half million dollars. This
transactions also involved by its terms the procure-
ment of a loan of $2,400,000 from the United States
Shipping Board, to extend over a period of 20 years
at 314%, as long as the ships are operated in foreign
trade.
When considering these facts, it is clearly evident

that the Government has injected itself into a phase
of American shipping where private enterprise is
abundantly able and willing to continue its past
performance of providing full and adequate service
without cost to the Government. And it also appar-
ently results in a draft on the resources of the Gov-
ernment of approximately five million dollars, about
one-half in outright gift or subsidy and the other
half in the form of a loan, at the very time when the
public is informed that the primary aim of the ad-
. —

ministration is to conserve the assets of the Gov-
ernment and balance the budget.
The Flagler interests had planned to inaugurate

an American flag car service from New Orleans to
Havana, similar to the one they had been operating
for 16 years from Key West to Hanava, but that
became impossible when this former foreign-flag
enterprise received its vast bounty from Congress.
This annual operating subsidy has given the Sea-
train Lines, Inc., a dollar per cargo ton differential,
and the effect is so serious that in addition to the
objection raised by the Flagler interests, practically
every railroad running north and south, between the
North Atlantic region and the South and Southwest
have now joined in protest.
It is clearly evident that the Seatrain Lines, Inc.,

did not need two additional vessels in that trade,
because they later announced, concurrently with
the construction of the boats, that they intended
to extend their operations from New York to New
Orleans and from New Orleans to New York and
would stop at Havana in either direction.
It has always been the chief aim to reserve coast-

wise shipping as a monopoly for American vessels,
and for that reason Federal aid was never intended
for domestic shipping. Congress has never provided
such aid, 'other than making some administrative
provisions for the encouragement of shipping, and
within limits, they may use the Shipping Board's
sinking fund for construction loans. That has been
the practice in years gone by, and there has been no
such thing as a subsidy granted in domestic trade.
This situation with regard to the Seatrain Lines,
Inc., has definitely resolved itself into an applica-
tion of the 1928 law on a purely subsidy basis. It
was provided upon the basis that it was to take up
the differential in building and operating costs here
and abroad, in trade where foreign competition was
to be encountered. This transaction has now been
transformed into • an entirely domestic enterprise,
touching at a point which in the minds of all Amer-
icans is now substantially a part of the United
States, or constructively, at least, as Havana is.
In other words, the subsidy provisions of the 1928

law are applied here under the ruse of stopping at
Havana when the vessels of the Seatrain Lines, Inc.,
are engaged in an essentially coastwise operation.
If this company is allowed to continue to operate
from New York to New Orleans, in a purely domestic
service, they will draw on the domestic traffic at
rather attractive rates, and they will draw on the
subsidy by touching at Havana. This will place
it in a position to quote rates from the Northeast
Coast by water to Havana less than the railroads
are required to charge to Key West. It looks as
if there was no justification for the Government
putting its finger into this field, because the in-
evitable result is going to be the demolition of a
capable American concern, that back in 1912 and
1913 took a far-reaching step in inaugurating a par-
ticular type of business and enteprise in the develop-
ment of commerce between Cuba and the United
States.

Controversy Between Atlantic Ports
Comes Up Afresh.

Free lighterage in New York Harbor has for
many years been a thorn in the flesh of Philadelphia
which once was the chief port of the Republic. The
City of Brotherly Love was a good nest in which
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to hatch the egg of Independence, but the chick
was not long in straying over to Manhattan to which
the capital of the new nation was removed and soon
afterwards the maritime prestige followed from the
Delaware to the Hudson River.

Citizens of the Quaker City have ever been proud
and apparently somewhat jealous respecting their
port. • They have expended $40,000,000 in magnifi-
cent piers and other improvements and the Govern-
ment has utilized from time to time $30,000,000 in
dredging the Delaware and removing obstacles
from the channel. Lately Trenton •has been recog-
nized by the Government as a port for international
commerce and appropriations are made to extend
channel dredging farther up the river to the capital
of New Jersey where some extensive manufacturing
plants will be afforded the advantages of direct ex-
port and import facilities.

Philadelphia being nearly one hundred miles
nearer to many inland points than New York has
been allowed a differential freight rate, making it
cheaper to ship to the West from Philadelphia by
rail than from New York and vice versa.
But it has always been the claim of Philadelphia

business men that this natural advantage of a
shorter route has been overcome by a practice of
the railroads. In Philadelphia Harbor the ships en-
gaged in commerce are enabled to come alongside
of the piers to discharge cargoes directly upon the
docks and also to load directly from the docks into
the holds of vessels without any extra cost. In New
York Harbor ships generally have to make use of
lighters for the delivery of freight. The cost of
lightering has been absorbed by the rail carriers,
and the contention has been on the part of Phila-
delphians that this free service operates to the dis-
advantage of the Port of Philadelphia, as it offsets
the differential. A large amount of money and
time have been expended to prove Philadelphia's
contention but without availing anything of marked
advantage from the Inter-State Commerce Com-
mission.

Since Jersey City has developed as a port her
interests were in line with those of Philadelphia
and Boston began also to realize that free lighterage
was to the disadvantage of the port at the Hub.
Thereupon Jersey City and Boston pressed claims
of their own on lines similar to the points already
presented by Philadelphia and Examiner Steer of
the I. C. C. has just made a report in which he up-
holds the points raised by Boston and New Jersey
interests.
New Jersey has a double interest, as a navigable

river bounds that State on the West as well as on
the East. Not only Jersey City and all the indus-
tries in the vicinity which export their products
will be aided, but Trenton also will be benefitted
if the Commission sustains the view and recom-
mendation of the Examiner.

Chester and Wilmington are growing ports on
the Delaware South of Philadelphia and they are
likely also to be promoted if the Commission's deci-
sion coincides with that of Mr. Steer.
There is great rivalry between the ports of Balti-

more, Philadelphia, New York and Boston and to
the group may nowsbe added not only Jersey City

and Trenton but Camden which is growing in im-
portance as a shipbuilding city and as a port.
Chambers of Commerce, Boards of Trade, rail-

roads, Maritime Exchanges, importers and exporters

and other shippers have long been interested in the
lighterage controversy. And we may suppose that
New York will fight strenuously to retain free
lighterage, as the City has so much at stake.

Record of Insoloencies in 1932.
Business failures last year were very numerous

and liabilities were heavy. This condition con-
tinued throughout the year, although during the
last four months of 1932 some recession occurred.
Following the disturbances abroad in the closing

months of .1931, due mainly to the financial diffi-

culties of Great Britain and other European coun-

tries, insolvencies in the United States increased

very rapidly. In the opening month of the new

year they were considerably in excess of any previ-

ous record. Business defaults in January are

always at top for any month in the year; those for

January 1932 exceeded the insolvencies for January

1931, at which time conditions were also very trying.

There was some decline in February—in fact, the

reduction was something greater relatively than is
usual for that month, but failures continued very
numerous for each of the succeeding six months.
The recession appeared first in September, and con-
tinued in the following two months, but in December
they were higher again, the number showing slightly
more than the average increase which generally ap-
pears for the closing month of the year.
There were 31,822 business failures in the United

States in 1932, with liabilities of $928,312,517. For
the preceding year the record shows 28,285 similar
defaults, involving a total of $736,309,102 of indebt-
edness. These figures include only commercial con-
cerns, and are based on the returns to R. G. Dun &
Co. For both years they were in excess of the re-
ports for previous records. The increase in the
number in 1932 over 1931 was equivalent to 12.5%
and for liabilities 26.1%.
The record for quarterly periods for 1932 illus-

trates quite forcibly the improvement that appeared

in the final quarter of that year, in both the number

of defaults and the indebtedness. For the first quar-

ter of 1932 the increase over the corresponding

period of 1931 was quite marked. It was by no

means as great, however, as in the two succeeding

quarters. In the first three months of 1931 business

failures were very numerous and the losses at that

time were exceedingly heavy. The difference, there-

fore, between that quarter and the first quarter of
1932 was less severe than it might have been other-.

wise. In the second and third quarters of 1932 the

figures were much above those for the same periods

in the preceding year. This was especially true of

the record for the second quarter.. The recession

that first made its appearance in September 1932

was helpful to the third quarter of 1932. In the

last three months of 1932 there was a sharp decline
in the comparison with the same period of 1931,

both as to the number of defaults as well as in the

liabilities;
DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY

QUARTERLY PERIODS.

1932. 1931. 1932. I 1931.

Ratio to Ratio to
Number. Total. Number Total.

First 9,141 29.0 8,483 30.0 $275,520,622 $214,602,374
Second 8,292 26.0 6,624 23.4 261,763,666 155,894,995
Third 7,574 23.7 5,863 20.7 220,348,485 161,278,635
Fourth 6,815 21.3 7,315 25.9 170,679,744 204,533,098

Year 31,822 100.0 28.285 100.0 8928,312,517 $736,309,102
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FAILURES BY GEOGRAPHICAL. DIVISIONS.

By geographical divisions all but one of the eight
sections into which the United States is separated
show a larger number of business defaults in 1932
than in 1931, and for most geographical divisions
there were much heavier losses. Relatively, the
Eastern division of the country makes the least satis-
factory exhibit. This includes the New England
and Middle Atlantic States. In the West, also, that
is, for the two sections west of the Mississippi River,
and north of Arkansas and Oklahoma, losses were
heavy last year. For the Central East division, em-
bracing the five important industrial States, north
of the Ohio River and 'east of the Mississippi, the
showing was relatively a little better, and the same
was true of the three Pacific Coast States, although
there was a small increase in the number for each
section. The South was divided; for the South At-
lantic division, except as to some of the individual
States, there was quite an increase in the number of
failures, while for the Central South business de-
faults were fewer in number in 1932 than they were
in the preceding year.
FAILURES IN THE UNITED STATES ACCORDING TO GEOGRAPHICAL

SECTIONS.

Sections.
Number. Per

Cent.

Liabilities. Per

Cent.1932. 1931. 1932. 1931.

New England 3,305 2,688 +23.0 $73,826,852 $83,413,779-11.5
Middle Atlantic_  9,641 7,947 +21.3 346,527,911 215,083,184 +61.1
South Atlantic 2.637 2,300 +14.7 70,546,883 51,760,548 +36.3
South Central 3,378 3,497 -3.4 77,894,404 63,256,786 +23.0
Central East 6,250 5,928 +5.4 209,570,883 190,586,403 +10.0
Central West 2,456 2,091 +17.5 59,742,628 52,872,094 +13.0
Western 910 764 +19.1 17,032,643 14,746,722 +15.5
Pacific 3,245 3,070 +5.7 72,970,313 64,589.586 +13.0

United States_  31.822 28.285 +12.5 3928.312 517 5736.309 102 +26.1

There is quite a number of States in the West and
the South where a reduction appeared as to number
of failures last year compared with 1931; there are
not so many, however, where the liabilities were less.
The most notable instances as to a reduction in the
number of defaults are Michigan, Indiana, Missouri,
Oklahoma, Arkansas, Georgia, Alabama, Missis-
sippi and Kansas. For the New England States
liabilities, while heavy in both years, were less in
1932 than in the preceding year. This reduction
was due almost wholly to a very large failure in
Connecticut in the early part of 1931. The indebted-
ness was very much heavier last year than in 1931
for the Middle Atlantic States, as well as in the
South. Increases in the West and for the Pacific
Coast divisions were relatively smaller.

FAILURES BY BRANCHES OF BUSLNESS.

The increase in the number of business failures,
as to each of the three classifications into which this
rectordlis separated for last year, was quite uniform.
It was slightly higher for the manufacturing divi-
sion than for the other two, but the difference was
not great. Liabilities for all three sections were
also quite a little higher in 1932 than in 1931, and
there was about the same ratio of increase for the
manufacturing and the trading classes a FL for the
total. As to the third division, however, that of
agents and brokers, for which the number was only
about 6% of the total of all business failures, the
liabilities ill 1932 were very much larger than in
1931. In this section are included some brokerage
and investment defaults, which added heavily to

FAILURES BY BRANCHES OF BUSINESS.

Number.

1932. 1931.
Per
Cent.

Liabilities.

1932. 1931.
Per.
Cent.

Manufacturing 
Trading 
Agents, brokers, Oa__ _

All commercial 

7,279
22,624
1,919

6,412
20,170
1,703

+13.5
+12.2
+12.7

$350,096,675
431,178.777
147,037,065

$283,452,775
355,357,685
97,498,642

+23.5
+21.3
+50.8

31,822 28,285 +12.5 $928,312,517 3736,309,102 +23.1

the indebtedness reported in 1932, hence the heavy
total shown. Banking suspensions are not made a
part of this record, but are reported separately.
There were a dozen leading classification in the

manufacturing division which covered over 60% of
all manufacturing failures last year, and for each
of these separate divisions the number of defaults
in 1932 was larger than for the preceding year.
For most of them, also, the liabilities were heavier.
The lumber class was the leading one. This includes
builders as well as producers of lumber, and both
the number of defaults and the liabilities in 1932
were in excess of 1931. The next highest was cloth-
ing manufacturing, and here, too, there was a large
increase last year. The two divisions covering iron
and steel and machinery lines show some heavy de-
faults in the year just closed; also, the baking divi-
sion; printing and engraving; leather and shoes;
hats, gloves and furs, and earthenware, glass and
brick.
For the trading class, the large grocery and food

divisions, and the clothing section, including furnish-
ings, cover about 35% of. all trading failures. For
these two classifications last year, defaults con-
tinued very heavy. In the dry goods division there
was a considerable increase; also in the case of
general stores; drugs and for furniture dealers.
Nearly two-thirds of all trading defaults occurred
in these six sections. For shoes,- hardware, jewelry
and books and papers, there was another 12% and
the number of defaults for each of these four divi-
sions was in excess of those in 1931. There is one
other important section, that including hotels and
restaurants, in which failures have been very heavy
and the losses large.
To a considerable extent the large increases last

year in the total liabilities reported was due to the
unusual number of large failures that occurred at
that time. There were quite a number of heavy
business defaults in both of the two preceding
years, but in 1932, these insolvencies were much
more numerous. There were in all 1,625 failures
in 1932, where the liabilities in each instance were
in excess of $100,000, the total of the latter being
$495,687,571. In the preceding year, there were
1,055 similar defaults for $382,151,032 of indebted-
netis.. The increase in last year's figures was un- •
unusually high. For that period there were 30,197
other failures for which $432,624,946 was owing an
average for the smaller defaults of $14,327 for each;
in 1931, the smaller failures numbered 27,232 and
involved a total of $354,158,071 of liabilities, the
average for each default being $13,066. It will be
noted in the accompanying table, that the losses last
year were relatively much heavier in the third divi-
sion, embracing agents and brokers than for the
other two classes. Reference to this feature of the
1932 report has been previously made.

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

Manufacturing Trading. Agents and Brokers.

No. Liabilities. No. Liabilities. No. Liabilities.

1932 699 5222,400,209 635 $156,460,294 291 $116,827,068
1931 471 188,598,722 447 126,385,076 137 67,167,233
1930 447 151,344,935 315 80,709,281 185 132,764,143
1929 331 104,108,363 280 66,011,164 133 51,674,815
1928 339 106,602,483 223 60,486,788 127 57,510,504
1927 359 138,612,044 223 65,065,375 126 61,710,322
1926 321 84,195,987 221 32,441,209 68 34,980,508
1925 282 97,786,959 234 61,178,322 75 49,323,772
1924 353 205,766,703 225 55,152,254 72 39,425,426
1023 383 214,929,790 284 70,989,189 76 35,218,676
1922 369 132,790,993 337 73,234,665 162 117,817,168
1921 410 162,495,458 343 88,337,955 120 124,202,740
1920 230 89,933,982 139 34,609,853 84 67,264,207
1919 100 29,644,087 38 8,156,247 53 18,186,209
1918 132 44,171,393 46 13,780,850 52 23,610,722
1917 147 43,435,232 53 13,678,534 50 24,747.252
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The Course of the Bond Market.

The general bond market during the past week presented
a highly irregular picture, that is, some groups gained while
bonds of other groups lost ground. Considering the behavior
of the stock market from Wednesday through Friday, the
bond market acted well. The only groups to lose ground,
and the losses were slight, were the public utilities and
industrials. The other groups on the whole were practically
unchanged to slightly higher. On Friday, Moody's price
index of 120 domestic bonds stood at 82.38, as compared
with 83.11 a week ago and 82.99 two weeks ago.
Moody's price index of eight long term government bonds

went into new high ground every day this week except Fri-
day, although the gains were small, and at the end of the
week the index stood only fractionally higher than it did
last week. The probable explanation of this strength in
government bonds, regardless of the trend in other bonds,
is that capital continues timid and prefers safety to income.
The price index for this group was 103.77 on Friday, as
compared with 103.66 a week ago and 103.31 two weeks ago.

Railroad bonds tended to be firm or strong during the
first half of the past week, but were weak, for the most part,
during the second half. High grade bonds were as a general
rule an exception, prices for the best issues remaining rela-
tively stable. Among the bonds suffering the most severe
declines were Canadian Pacific 4% deb. stock from 63 to
60; Great Northern 7s, 1936, from 593/2 to 58; New York,
New Haven & Hartford 6s, 1940, from 81 to 7732; Southern
Pacific 43/2s, 1969, from 513j to 503/2. Highly erratic
movements were witnessed by some issues in the more specu-
lative classification. Chicago Great Western 4s, 1959,
began the week at 343A, sold as high as 38 and finished the
week at 35; Baltimore & Ohio 6s, 1995, advanced from 44
to 493/2 and then receded to 443/2; New York, Ontario &
Western 4s, 1992, advanced to 60 from 56% and then
declined to 563/2. The first large piece of railroad financing
(apart from Equipment Trust Certificates) was effected in
the past week, i.e., an additional $12,000,000 Cincinnati
Union Terminal 5s, 1957, at 100. Indicative of the con-
tinued good demand for high grade investment issues was the
immediate establishment of a premium of between two and
three points for the bonds. Moody's 40 railroad bond price
index was 76.25 on Friday, 76.25 last Friday and 75.09
two weeks ago.
In the public utility group the trend was quite irregular,

although tending to be somewhat weak on the whole.
- Recently utility bonds have been declining while railroad

liens have been rising. The probable explanation of this
weakness in utility bonds is the recent political agitation
for utility rate reductions" and increased taxation, even if
this should not affect the position of the highest grade
issues. Among issues to show relatively large losses during
the week were Northern States Power 4%s, 1961, which

declined from 955% to 9432; Appalachian Electric Power 5s,
1956, from 963 to 943(; Georgia Power 5s, 1967, from
893j to 863(; Ohio Edison 5s, 1960, from 9532 to 933;
Tennessee Electric Power 5s, 1956, from 923/2 to 873/s, and
New Orleans Public Service 5s, 1955, from 613 to 57. The
price index for this group on Friday was 85.99, as com-
pared with 87.56 a week ago and 88.23 two weeks ago.
Though not affecting gilt edge issues, weaker stock prices,

and generally unfavorable reports on current and 1932
business, brought weakness to most industrial bonds.
Merchandising bonds were generally lower, Abraham &
Straus 53/25 losing 43/2 points to 853/2 on a few transactions.
Lower tire prices brought selling in rubbers, uncertainty
regarding treatment at maturity of U. S. Rubber 6s making
this company's bonds a weak feature. Steel bonds were
generally soft on the U. S. Steel dividend action and trade
reports, Bethlehem Steel impr. & p. m. 5s sliding 43/2 points
to 90. Although Loew's 6s, 1941, were firmer, the receiver-
ships of Paramount and R. K. 0. brought movie issues gen-
erally into disfavor and offerings on declines were sizable.
Oils followed the main trend slowly, with the Standard Oil
of New Jersey dividend cut having little ill effect. National
Dairy 53s, 1948, touched a new 1933 low at 80 on a down-
ward revision in past earnings estimates. Childs 5s, 1943,
sold off 4 points from tteir recent rally to 363/2. Another
compromise refunding proposition was put before bond-
holders, this time by General Refractories whose plan
resembles the Baldwin Locomotive proposal in some ways.
Moody's industrial bond price index on Friday stood at
85.48, as compared with 86.38 a week ago, and 86.64 two
weeks ago.
A sharp further decline in all classes of German bonds

reflected the change of government within the Reich. The
weakness in German bonds extended to practically all other
foreign obligations with the exception of Chilean and Nor-
wegian issues, which showed noticeable gains. Italian
bonds also remained comparatively stable. The high grade
class of foreign credits comprising Swiss, Swedish, British
and French obligations, of course, showed great resistance,
with the exception of Belgian bonds which receded some-
what in price. Danish bonds reflected the country's mone-
tary difficulties and prices were off a few points. The 40
foreign bond yield average was 10.20% at the end of the
week, 9.88% last week and 9.85% two weeks ago.
In the municipal section prices were firm. A further

cut in the budget of New York City approaching $20,000,000
brought some price advance in city obligations after a week
of irregularity. Preliminary budget announcements for
New York State show a sharp reduction in expenditures,
though the accumulated deficit is $105,900,000. New
issues were small.

Moody's computed bond prices and bond yield avera,,,es
are shown in the tables below.

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

1933
Dolly

Averages.

All
120
Dome-
tie.

120 DOMalit4 by SW nes.
120 Dotnesttes
by Groups.

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

Feb. 3 82.38 105.37 92.53 80.49 61.34 76.25 85.99 85.482 82.50 105.54 92.68 80.60 61.56 76.46 86.25 85.481 83.11 105.89 92.82 81.18 62.40 77.00 86.91 85.99Jan. 31 83.35 106.07 92.97 81.30 62.87 77.11 87.30 86.3830 83.23 105.89 92.88 81.07 62.95 76.46 87.43 86.5128  ' 83.23 105.89 92.53 81.18 63.03 76.46 87.56 86.5127 83.11 105.54 92.39 81.18 62.95 76.25 87.56 86.3826 83.23 105.72 92.53 81.18 62.95 76.14 87.69 86.5125 82.99 105.54 92.25 80.95 62.87 75.71 87.83 86.3824 82.99 105.54 92.25 81.07 62.72 75.29 88.10 86.5123 83.11 105.37 92.25 81.18 62.87 75.29 88.10 86.6421 83.11 105.20 92.10 81.18 63.03 75.19 88.36 86.77
20 82.99 105.03 91.81 81.07 63.11 75.09 88.23 86.6419 82.87 105.03 91.53 80.84 63.19 74.98 88.10 86.64
18 82.74 105.03 91.53 80.72 62.95 74.57 88.10 86.6417 83.23 105.20 91.96 81.18 63.58 74.98 88.63 87.3016 83.60 105.54 91.96 81.54 64.06 75.40 88.90 87.5614 83.72 105.54 92.25 81.66 64.06 75.50 89.04 87.56
13 83.85 105.54 92.25 81.90 64.31 75.71 89.17 87.56
1' 83.97 105.54 92.39 81.90 64.55 75.71 89.31 87.6911  . 83.35 105.20 92.10 81.30 63.82 75.09 89.04 87.30
10 82.62 105.03 91.39 80.26 63.11 73.65 88.77 86.91
9 82.26 104.85 91.25 79.80 62.64 73.05 88.63 86.64
7 Stock Rube dre Clo Red.
6 81.68 104.85 90.69 79.34 61.56 71.96 88.23 80.385 80.84 104.33 89.86 78.10 60.97 70.71 87.30 86.12
4 80.49 104.51 89.45 77.55 60.52 70.05 87.04 85.99
3 79.91 104.16 89.04 77.00 60.01 69.59 86.38 85.74
2 Stock Excise age Clo Bed.

RIO 1932 82.62 103.99 89.72 78.55 67.86 78.99 87.69 85.61
Low 1932 57.57 85.61 71.38 54.43 37.94 47.58 65.71 62.09
High 1931 93.55 106.96 101.64 92.97 78.55 95.18 96.85 90.53
Low 1031 62.56 87.96 76.03 69.87 42.58 53.22 73.55 63.74

Year Ago-
Feb. 3, 1932 73.05 91.98 80.72 70.90 56.45 70.90 77.77 70.90
Two Years Ago-

'Fob 4 Inal 92.53 105.03 100.17 91.39 77.33 93.70 94.14 89.72

MOODY'S BOND YIELD AVERAGES:
(Based on Individual Closing Priossa

1933
Daily

Averages

AU
120

Domes-
tie.

120 Domestics by Ratings.
120 Domestics
by Groups. • 40

For
Meru.Aaa. Aa. A. Baa. RR. P. U. Indus.
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-6.55 5.72 5.76 10.20
4.42 5.23 6.16 6.53 5.70 5.76 10.11
4.40 5.22 6.11 6.48 5.65 5.72 10.03
4.39 5.21 6.10 6.47 5.62 .5.69 9.91
4.40 5.23 6.12 6.53 5.61 5.68 10.03
4.40 5.24 6.11 6.53 5.60 5.68 9.91
4.42 5.25 6.11 6.55 5.60 5.69 9.88
4.41 5.24 6.11 6.56 5.59 5.68 9.87
4.42 5.26 6.13 6.60 5.58 5.69 9.77
4.42 5.26 6.12 6.64 5.56 5.68 9.74
4.43 5.26 6.11 6.64 5.56 5.67 9.75
4.44 5.27 6.11 6.65 5.54 5.86 9.81
4.45 5.29 6.12 6.68 5.5.5 5.67 9.85
4.45 5.31 6.14 6.87 5.56 5.67 9.93
4.45 5.31 6.15 6.71 5.56 5.67 9.95
4.44 5.28 6.11 6.67 5.52 5.62 9.88
4.42 5.28 6.08 6.83 5.50 5.60 9.78
4.42 5.26 8.07 6.62 5.49 5.60 9.67
4.42 5.26 6.05 6.60 5.48 5.60 9.63
4.42 5.25 6.05 6.60 5.47 5.59 9.60
4.44 5.27 6.10 6.66 5.49 5.62 9.61
4.45 5.32 8.19 8.80 5.51 5.65 9.84
4.46 5.33 6.23 6.86 5.52 5.87 9.93

Stock age Clo sed.
4.46 5.37 6.27 6.97 5.55 5.69 9.95
4.49 5.43 6.38 7.10 5.82 5.71 10.02
4.48 5.46 6.43 7.17 5.64 5.72 10.11
4.50 5.49 6.48 7.22 5.69 5.74 10.11

Stock age Clo eed.
4.51 5.44 6.34 6.36 5.59 5.75 9.81
5.75 7.03 9.23 10.49 7.66 8.11 15.81
4.34 4.65 5.21 5.06 4.95 5.38 6.51
5.57 6.57 8.41 9.43 6.81 7.90 16.81

5.28 6.15 7.08 7.03 6.41 7.08 12.91

44.5 4 74 A no 5 IA 5 is A 44 A Sir

•Ncie.-These prices are corn, uted from average yields on the basis o one "Ideal" bond (414% coupon. maturing in 31 years) and do not purport to show eitherthe 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 telativemovement of yield averages. the latter being the truer picture m the bond market.
:The last complete list of bonds used in computing these indexes was published in the "Chronicle on January 14, 1933, page 222. For Moody's Index of bond pricesby months back to 1928, refer to the "Chronicle" of Feb. 6, 1932, page 907.
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720 Financial Chronicle Feb. 4 1933

THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS.

In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange
for each month of the last two years. The tables include all stocks and bonds in which any dealings occurred
during the years 1931 and 1932, and the prices are all hazed on actual sales. The number of shares traded
in during the year 1932 was 165,041 2-3 shares, as compared with 380,354 shares during the year 1931. The
money value of transactions in 1932 was $3,182,725 and in 1931 was $11,032,467.

For the record of previous years see "Chronicle" of Feb. 6 1932, page 912; Feb. 7 1931, page 914; Feb. 1
1930, page 695; Feb. 2 1929, page 636; Feb. 5 1927, page 697.

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

STOCKS.
Par.

January
Low High

February
Low High

March
Low High

April
Low High

-
May

Low High
June

Low High
July

Low High
August

Low High
September
Low High

October
Low High

November
Low High

December
Low High

BANKS & TRUST COMPANIES
Boatmen's National Bank... 100
First National Bank 20
Franklin-American Trust_100
Mercantile-Comm Bk & Tr..
Mississippi Valley Trust___100
St Louis Union Trust (old)__100

MISCELLANEOUS.
Alligator common •
Aloe (AS) Co common 20
Preferred 100

American Credit Indemnity. .25
American Investment B •

Bentley Chain Stores 
 

°
Berry Motors 10
Boyd-RIchardson 1st pref... 100
Boyd-Welsh Shoe common.
Brown Shoe common *
Preferred 100

Burkett (F) Mfg common *
Preference •

Century Electric 100
Chicago Ky Equipment com..25 
Preferred 25

Coca-Cola Bottling Co 1

-• 
Commonwealth Utilities pret°
Consolidated Lead & Zinc___
Corno Mills Co •
Curtis Mfg Co 5

Dr Pepper common •
Eisenstadt mfg pref 100
Elder Mfg common •
A 100
First preferred 100

Ely-Walker D G common 25
First preferred 100
Second preferred 100

Emerson Electric pref 100
Fred Medart Mfg common 
Fulton Iron common •

Preferred1
Globe-Democrat preferred- - leo
Granite Bi-Metallic 10
Hamilton-Brown Shoe 25
Hussmann-Ligonier common-.
Huttlg S & D common •
Preferred 100

Hydraulic Press Brick com_100
Preferred 100

Independent Packing com •
Preferred iin

International Shoe corn •
Preferred 100

Johnson-Stephens.Shinkle____•
Key Boiler Equipment corn.....'
Knapp-Monarch preferred......'
Laclede-Christy C P common_'
Laclede Gas Light preferred_100
Laclede Steel common 20
Landis Machine common 25
McOuay-Norris mg com *
Marathon Shoe common 25
Meyer Blanke common 
Preferred 100

Michigan-Davis Co •
Missouri Portland Cement ___25
Moloney Electric common A •

National  Bearing Metals coin-.
National Candy common •

First preferred 100
Second preferred 100

Nicholas-Beazley Airplane „5
Pedigo-Lake Shoe common_ __ .•
Pickrel Walnut •

Rice-Stiz Dry Goods corn •

First preferred 100
Second preferred 100

St Louis Bank Bldg & Equip_ •
St Louis Car common io
Preferred 100

St Louis Public Service corn.„.
Preferred *

Scruggs-V-Barney DC com_25
Scullin Steel preference •
Securities Investment eom__ •
Preferred 150

Sieloff Packing common •
Skouras Bros A 
Smith-Davis Mfg common *5
Southern Acid common •
So'western Bell Telep pref__100
Stlz-Baer & Fuller common__ •

Sunset Stores preferred 50

Tel Bond & Share lot pref...100 
Wagner Electric common 15
Preferred 100

BONDS.
City & Sub P S 5s A 1934

East St Louis & Sub Ry 5s 1932

Houston Natural Gas 6g..1943 

Moloney Electric deb 5j4s.._1943
Nat Bearing Metals 6s 1947
Seruaga-V-Barney 7s Serial
Scullin Steel 6s 
St Louis Car 63 1935

United Railways 48 1934

$ per share

180 180
6534 70
101 200
199 198
209'22217o
465 480

29 29
--------92
--------30
9 

50c 214

102 102
18 18
3312 36
11712 118

9 -9
85 85

i5 19'
25 43

4 
----------------90
  

22 2212
16 1738

29 29
_
17 17
59 59
10412 10412
16 18
90 95

-28C -i6e-

115 115
4 6
334 438

----------------------------------------438g

------------------------23
----------------1

4 5

47 49
10512 10812
25 37
25 25

154 154
99 99
31 33
2634 2912
37 3812
5 6

2434 271y
53 55

30 30
1912 22
107 10712
9612 97
2 2
9 10

712 813
92 9212
80 80
____ __-_

114 4
18 18

------------------------6 
 612 9

26 2734
103 103

11712 12012
11 15

i - 1 734
105 10512

67 6812
9612 9632

93 93
--------100    
92 924

5 si.5"!

8 per share

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

30 30
95

  30
• 9 10

200 750
- -

'la 1-8
3312 3412
118 118

9 -9
--------80

191/I 1918
29 40

y 14
22 2312
16 1714

2912 32

--------15
------------------------58-
10412 10412
13 16
90 93

83 83

ioc -4-6c

--------11012
6 7
4 412

--------338

47 4814
10634 108
28 34
1812 2412

14 15
100 100
32 32
25 30
3514 37
64 614

28 2912
5212 55

---------------- ------------ - ----25 
. 2
  ----------------10818
9612 97
--------138
812 94

7 734
92 92
80 82
6 6
50 80

4 4
--------18

 
6 8
27 31
103 103

5

11914 121
1212 15

1614 1814
105 107

65 68
974 9718

 1-11
---- ----

Li es'"

$ per share

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

28 29
9612 9612
304 3014
714 812

150 iSo

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

2i4 s3-
912 912

80

_
5 3.4 -4-1

2 3
22 2414
17 1714
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12 12
90 90

80 83
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8 412
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$ per share
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55 6012
---. 
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177 185
200 200
--------400

  -9-8-14
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16 16
43 4434

 _

234 -234
10 12
 55

-24.5-2

_ _ -
51 II:
12 12

2712 29

--------12
59 59
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12 12
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_ - - r-
—412 -5
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 Ps 118

314 5
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108 10912
29 30
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80 80

4 4
-ii_ is.

1 138

__-- - --
5 -6
2712 28
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122412312
1412 15
-- ..„

ii -11
--------102

12

----------------70

" -es

$ per share

150 160
53 5512
---- 

-- 
--

155 176
19912 200

450

57 r2 -ii
  25
634 634

---- --

------------------------ 15
36 

119

--------284  
10 10
55 55

_ _
ii" "21

i iy 14
17 20
10 10

25 28

lai"
5734 58
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12 12
  '

---- ----

Ile/ 1-1612
- -., - -- -
312 4-12

118 4

45 illy
1084 10914
23 25
10 1014
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 9-5
19 23
2314 28
36 3945 5

ii; "02

1912 2038

512 Iti

 96

5.  "I

412 51y
 ------------------------70

4 4
:--- --

s jig - -1s14-

612 612
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274 2812

11734 12312
11 1418
--

612 -11
106

9712 9758

iii -ii14

si we

$ per share

147 150
52 53
---- 

- 
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146 156
175 175
400 400

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

 
35 3634
11812 119
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10 10
60 60

612 "114
mkt 1812
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1612 17
9 9

19 19
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10414 105
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--r- - r-
3 -3

2

 25
112 14
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106 109
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10 10

____ __
-.-- -.
1412 154
--------20
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--------5

iii:2 17114

-lily 1-9.

15 1112
107

97 97
  1
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4 412
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- - i s - -1- -
91 913

5 5
334

25 254

- 11-

11012 118
10 114
___

5 1612
10034 102

9.718 -9-7.54

-70 -

isi  li

S per share

ii -53
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150 1-5-0
185 190
400 400

____ _
  -2-1
6 7

 
5 38

118 11812

- - - - - -
9 -912
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-
i ii2 141;

i I
17 18
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ioi 165
12 12
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_ _
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- r , - - -
35e -3-5c
3 34
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 --------2013
14 14
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a -4
106 107
19 20
12 12

____ ____
- -
h7r2 16

20
3412 354  514

_ - ----

1512 18

ii Ii
10512 10512
9614 9812
50c 50c
  511

4 -4-18

- - i fa - -1-1ss
8 8

--------2
234 234
23 26_

---- ---

11714 119
10 11
„.. -1

5 if
--------10012

-5734 -9114

---
-611- -70

47 50

8 per share

io -52
____ 

-- 
__

105 125
150 170
_ _ -
65 77

____ _
15 17-12
6 6

15,4
33 35
-___ _-

- -_ _ _ _ - _
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___ ___ _
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- Hi -21

i 1-13
17 18
7 9
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12- -1-2 -
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_ _ _

15c 20c
1
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172 2

2013
._ _ - -

134 233

37134 12-1t
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19 19
812 11
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i2i4 "iii
20 20
30 323 3
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__ _ ___
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114 23E
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110 11834
9 10

1

538 Ibs
10013

5(3114 W4
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65 70

47 1712

*No par value.
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MONTHLY RANGE OF PRICES ON ST LOUIS STOCK EXCHANGE FOR YEAR 1932.
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STOCKS
Par Low

January
High Low

February
High Low

March
High Low

April
High Low

May
High Low

June
High Low

July
High Low

August
High Low

September
High Low

October
High Low

November
High Low

December
High

SBANKS & TRUST COMPANIES
Boatmen's National Bank__. 100 110First National Bank 
Lafayette South Side 100
Mercantile-Commerce 

---- -- ----------144Mississippi ValleyTrust 100
St Louis Union Trust 20

MISCELLANEOUS
(A S) Aloe common 20 _

American Investment B 
Beck & Corbitt preferred...ANBrown Shoe common *Preferred  100
Bruce (EL) preferred 100
Burkart mfg common 
Preference •

Century Electric common_ _100
Chicago Ry Equipment prei__25
Coca-Cola Bottling 1
Consolidated Lead & Zinc •
Corno Mills common •Curtis Mfg common 5

Dr Pepper common •
Elder Mfg common 
A 100
First preferred 100

Ely-Walker D G common 25
First preferred 100
SeCOnd preferred 

Emerson Electricpreferred 100
Fulton Iron common *
Preferred 100

Globe Democrat preferred_100
Harnliton Brown Shoe 25
Hussmann-Ligonier 
uttig S & D common H20Preferred 

Hydraulic Press Brick com-100
Preferred 100

International Shoe common--
Preferred  .  100

Johnson-Stephens-Shinkle____
Key Boller Eauipment 

Knapp-Monarch preferred 
Laclede Christy common 
Laclede Gas preferred 100
Laclede Steel COMM011 20
Landis Machine common 25

McQuay Norris mita commod JMarathon Shoe common 25Meyer Blanke preferred 
Michigan Davis •Missouri Portland Cement_ 25Moloney Electric A •National Bearing Metals com. -•National Candy common •

First preferred 100Second preferred tooNicholas -Beasley Airplane ____5Pedigo Lake Shoe ---.Pickrel Walnut common 
Rice-Stlx D G common :First preferred 100Second preferred 100

St Louis Car common 10Preferred iooSt Louis Public Service com__-•Preferred 
St Louis Rocky Mt & Pac com1110Scruggs.V.Barney common 25Scullin Steel preference •Securities Investment com__ *Preferred tooSieloff Packing common •Skouras Bros A 

Bell Tel pref 100Stix.Baer & Fuller common •Wagner Electric common 15Preferred too

BONDS
City & Suburban P S 58 A1934East St Louis & Sub 5s 1932Moloney Electric 5i
-4s--Nat'l Bearing Metals 6s 1947Scruggs V Barney 7. aerialScullin Steel 6s 

United Railways 4s 1934

per share $

110 110

 

50 50
3312 36
117 120
_

5 512
--------50
   ----------------884
 20

--------1
14 161
6 6

8 9

---- ---70

------------------1
iiii-100 10814

3 3

50c 50c
712 5

3612 431
10012 10212

___ ___

_
13 15
29 20

30 34
--------513

-_ —_-- -- 

11 11
712 9

.
92 92
____

--5f2 -1-
---- ----70
60 60

_ -

i- --1-1-8

.
2- - -2-1-4
182 3

111 Ili
884 914
678 914

too too

.
96i 97

_
60 601,

40 40

per share S

110 105

   

SO -5-6 --------50
3412 3614
115 115

6 6
50

17 18
 1

15 1684
6 7

1684 1811

_--_ --
712 8

 70

106 1115
2 3

i 1
5 5

38 42
103 105
15 15

____ -_-_-_

13 141;
16 18

3284 35
 512

15 15

12 12
512 9

4 4

—5E3 --i"
71

- 1 114

- 2 /
212 284

toi 101
16 18

ii74Ili
8 884
814 Ws

too too

97 9714

- ----
35

38 39

per share S

105

so 66

34 35
115 115

U2 112
50 50
 884

1612 1812
____ -
16 -1-68-4
6 6

1712 1712

-- 166-
7 7

--------------------------------60 

6 10912
3 3
__. ____

Sas .16s
4 4

36 3812
10312 105
14 14

-iii 16
.

1512 1512
.... ____

331a 348s
6 6

7. -1014

____ ---
7 9

-
4 4-

--5i3 --i-
70 70
80 60

---- --..

_ ____
—2- 212
26 27

iiii8 11112
-------- 6 
7 914

too 10012

99I 99l

34 34 ---
3712 38

per share $

So 16

---
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2614 34
112 116

i -i12
25 25
712 712
1412 17
40e 50c
1412 16
5 512

15 15

ioS- 165-
6 6
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2 284
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272 -4

3514 3632
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6 6
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. ..
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5 6
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26 26

16 16

He III
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100 loo
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per share $

ii 16
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2514 /0
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i i
25 50
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1112 13
____ __
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2 2

--- --

____ ____
..... ....

3514 38
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9 9
..

2212 25
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Course of Security Prices in Kansas City, Mo.The Prescott, Wright, Snider Co. keeps a record of the securities having a market in Kansas City, and they have
courteously placed that record at our disposal. The table below shows the high and low prices of these securities for the
calendar year 1932, together with the bid and asked prices Dec. 31, the close of the year. The record, having been very
carefully prepared, is believed to be absolutely reliable. As Colgate-Palmolive-Peet preferred and common and Kansas
City Power & Light $6 preferred are traded in on the New York Stock Exchange, the quotations in these particular cases
have been taken from the records of that Exchange, though it is believed there has been as much or more trading in these
stocks in Kansas City.

RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY.

Name of Security.
Range in 1932. Price Dec.31 '32.

Name of Security.
Range in 1932. Price Dec. 31'32.Low. High. Bid. Asked.
Low. High. Bid. Asked.STOCKS—

American Asphalt Roof Corp. 8% pref 
American Rolling Mill Co. 6% pref 
*Associated Tel & Tel. 7% prof 
*Associated Tel. & Tel. 6% pref 
*Associated Tel. & Tel. class "A" $4 pref —
.Associated Tel. &Tel. class "I)" $4 pre( 
Butler Manufacturing Co. 7% prof--Central Coal & Coke Co. 5% pref--
Central Coal & Coke Co. common 
Central Surety & Insurance Corp 
s Colgate-Palmolive-Peet 6% pref 
a Colgate.P.dmolive.Peet common 
Cook Paint & Varnish $4 pre( 
Davidson Co. 7% pref 
H. D. Lee Mercantile Co 
Kansas City Fire & Marine Insurance Co..--
1 Kansas City Power & Light $6 pref 
Kansas City Public Service prof 
Kansas CitylPublic Service common 
Kansas City Stock Yards Co. 5% pre( 

73
2254
16
8
2
3M

iis
1214
65
tosi
5
58)4
5
7

9054
312

604

80
55
77
66
5454
4

i5 He
18
95
31.14
37
85
8
1054

113
352

ii

70
35
10
9
3
3
75

12e
10
80
12
10
50
454
7

104
II
M

60

75
45
25
20
5
5
80
1
15c
13
82
13
15
55
534
10
108
1

Ii
65

STOCKS (Concluded)—Kansas City Stock Yards Co. common Kansas City Structural Steel 8% pref Kansas Gas & Electric Co. 7% prof Lucky Tiger Combination Gold Mining National Tel. & Tel. 7% pref • Telephone Bond & Share Co. 7% pref • Telephone Bond & Share Co. class "A" Western Insurance Securities class "A" BONDS—
American Asphalt Roof Corp. 6141. _ _1932-36Central Coal & Coke Co. 6s 1935-42Central Coal & Coke Co. 654. 1944 C-DDickey, W. S., Clay mfg. 69 1932-40Dierks Lumber & Coal 6s 1932-40Kansas City Public Service 62 1951Long Bell Lumber 68 1942-3-6Pickering Lumber Co. 6s 1946Ritz Bldg. Tulsa, Okl. 654. __........._1933.36-_y Sheffield Steel Corp. 554.  1948Wichita Union Stock Yards 6s 1934

55
16
641-i
M

47
13
254
3

9754
._51
13
61
131
1954
754.
934!

48
97

78
18
97
14_

48,M
95
44
714

100

i a
934/
40
3554
1554f
1054!

ii
98

57
25
78

Si
35
12
3
3

95

5/
6./
25,
26
11,/
7!
90
70
95

83
35
32

14
40
15
5
5

100
10)
10!
81

30./
28
15
Li!
99
75
100• Chicago Stock Exchange. x New York Stock Exchange. y New York Curb Exchange. Flat.
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Interest-Bearing Debt in United States, Public
and Private, in 1929 Totaled $154,761,000,000,
According to National Industrial Confer.
ence Board.

The total interest-bearing debt, public and private, of
the people of the United States was $154,761 million in 1929
on which the annual interest charges were $8,607 million,
according to an estimate made public on Jan. 31 by the
National Industrial Conference Board. Since 1922, when
the debt stood at $114,866 million, it has increased 34.7%.
The Board on Jan. 31 said:
Of this 1929 total debt, the private debt constituted $124,566 million,

and the combined public debt, Federal, State and local, was $30,195 million.
In 1922 the public debt was $30,150 million and the private debt was
$84.716 million. Thus it will be seen that the major portion of the in-
crease in the total debt is to be found in the increase of the private debt
by 47% between 1922 and 1929.
The Conference Board estimate is considerably lower than other esti-

mates heretofore commonly accepted, The statisticians of the Board
state that this is due to two important considerations taken into account
in making the estimate. First, that the figures are limited to interest-
bearing debt, and, second, that the danger of duplication was eliminated
by considering only the obligations of borrowers throughout.
The limitation to interest-bearing debt was dictated by the consideration

that as non-interest-bearing debt is currently liquidated in the usual course
of business, it is the interest-bearing debt, more particularly the long-term
debt. that Is significant in connection with the recent drastic decline in prices
which, together with the decreased volume of business activity, has been
responsible for the relatively greater burden of debt.
In the Conference Board estimate the borrowers are classified into four

mutually exclusive groups, namely, farmers, non-farm individuals and
partnerships, corporations and governments. The attached table presents

the Conference Board's estimate for 1922 and 1929, showing in each case
the principal of the debt and the annual interest charge.

INTEREST-BEARING DEBT, CLASSIFIED BY BORROWERS, UNITED
STATES, 1922 AND 1929.

Source: Statistical Department, National Industrial Conference Board.

Borrower.

1. Farmers:
Mortgages—end
of year 

Other debt 

2. individuals, non-
farm, including
partnerships_ __

3. Corp., non-farm:
Funded debt:
Steam railroads_
Elec. railways_ _
Central electric
stations 
Other 

Unfunded debt:
Steamrailroads_
Other 

Corporations,non
farm, total 

Total private deb
4. Gov'mental debt:

Federal 
State and local_

Total debt 

1922. 1929.

Principal. Interest. Principal. Interest.

$ $ $ $

9,100,000,000 568,000,000 9,241,000,000 554,000,000
4,283,000,000 257,000,000 2,983,000,000 179,000,000

13,383,000,000 825,000,000 12,224,000,000 733,000,000

16,933,000,000 1,016,000,000 24,971,000,000 1,499,000,000

11,502,000,000 539,000,000 12,459,000,000 581,000.000
2,134,000,000 99,000,000 2,055,000,000 99,000,000

2,249,000,000 117,000,000 6,534,000,000 310,000,000
11,115,000,000 639,000,000 25,373,000,000 1,447,000,000

27,000,000,000 1,394,000,000 46,421,000,000 2,437,000,000

512,000,000 31,000,000 251,000,000 15,000,000
26,888,000,000 1.613,000,000 40,699,000,000 2,442,000,000

27,400,000,000 1,644,000,000 40,950,000,000 2,457,000,000

54,400,000,000 3,038,000,000 87,371,000,000 4,984,000,000

84,716,000,000 4,879,000,000 124,566,000,000 7,126,000,000

22,996,000,000 990,000,000 16,743,000,000 680,000,000
7,154,000,000 420,000,000 13,452,000,000 801,000,000

30,150,000,000 1,410,000,000 30,195,000.000 1,481,000,000

114 856 000 0006.289.000 000 154.761 000 000 8.607,000,000

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME,

Friday Night, Feb. 3 1933.
Business has on the whole continued upon about the same

plane as recently with if anything, some slight falling off
rather than an increase. The weather in the East has been
too warm for the best results in the sale of winter clothing,
coal and other seasonable goods, while at the West it has not
been cold enough to be of much assistance to this sort of
trade. The stock market has been disappointing. The
news of the unexpectedly large reduction in the United States
Steel pfd dividend was the signal for quite a severe decline
which was accentuated by the passing of the Standard Oil
Co. of New Jersey extra dividend. Uncertainty is felt as to
the actcon that will be taken at the General Motors meeting
on Monday and there has been a growing realization that the
steel dividend cut is probably the fore-runner of others of a
like nature. As to the accession of Adolf Hitler to the
Chancellorship of Germany it at least has been attended by
noticeably lower prices for German bonds here and with
another election announced jn Germany for Mar. 5, there is
keen interest in the event with not a little apprehension.
The iron and steel trade is still very dull. Importations

of foreign pig iron are relatively large and for last year ex-
ceeded those of several years past. Steel output has in-
creased here and there, but trade in the main continues as
slow as ever with prices largely nominal and untested by
worthwhile orders so that signs of weakness crop out from
time to time. The shoe and textile industries continue to
make the best showing, but even so there is plenty of room
for improvement. One hopeful thing is that in the last half
of 1932 some branches of trade showed signs of improvement,
the business situation generally is considered better than it
was a year ago. Inventories are smaller, much liquidation
has been done and another year of depression with its lessons
has been passed. In New York there has been a moderate
business in wearing apparel and at special sales of furniture.
Savings banks in the metropolitan district have announced
that their interest rate in the present quarter will be reduced
to 3%.
In Chicago the steel output which was recently down to

10% rose to 15 on an increase in small orders and specifica-
tions and a better demand from the automobile trade. One
aluminum company making low-grade specialties was working
at capacity but in other manufacturing lines the reports were
spotty. In St. Louis retail trade was slow; many stores
which reported good sales added that the net profit was not
so good. It is the old complaint of dollar values not keeping
pace with quantity sales. Wholesalers there are hopeful,
but their actual business is not satisfactory; the industrial
situation is poor and unemployment continues heavy.
Many banks are likely to resume. Building is slow. At

Cleveland, steel production exceeds 40% and shows a tend-
ency to rise. But unusually mild weather tended to reduce
the coal output. Youngstown Steel output was stated at
15%, a slight decrease, while there was a moderate increase
at Pittsburgh. At Minneapolis collections are slightly
better, but the flour trade was dull and general trade in a
rut partly because of the uncertainty as to what Congress
will do and just what the policy of the new administration
will be. At Kansas City wholesale trade was backward and
one of the smaller downtown banks suspended. In Boston,
general trade is quiet and in general, that is the case through-
out New England. But the shoe plants are more active.

Leather is in fair demand and firm. Wool has been firm
with the supply of many grades reported the smallest for
years past. There is no sign in New England of an improve-
ment in the trade in steel or other metals. At San Francisco
intercoastal trade is smaller after a recent increase, but South-
ern California has had much needed rains which have brought
the rainfall there at least about up to normal, greatly to the
benefit of the crops, but one important bank at Sacramento
and several banks elsewhere in farming districts were forced
to close. One large building and loan association was taken
over by State authorities. Atlanta reported a better retail
trade. In Virginia trade in shoes alone showed an increase
while at Dallas business was better with clearance sales by
many department stores at low prices and more small plants
resuming operations. In Philadelphia manufacturers find
orders more plentiful though admittedly for small quantities
and state that the outlook is better than it was a year ago;
the sales of furniture are the largest in two months and the
paper trade is better; the sales of radio tubes are larger than
those of a year ago and nearly double those of two years
ago and the clothing trade is larger.
Wheat declined under the influences of a falling stock

market, cutting of dividends, and noticeable depression in
Winnipeg as well as not a little selling by professionals tired
of trying the bull side on talk of inflation and farm relief.
But latterly Canadian exchange which had declined notice-
ably has steadied, Winnipeg has at least partially righted
itself and export sales of Manitoba wheat have suddenly in-
creased to a considerable total. That made things look a
little different but wheat speculation for the time being is
dull with few if any inclined to buy freely despite the con-
tinued unfavorable outlook for the winter wheat crop in
this country. Corn fluctuations have simply reflected in a
way those in wheat, and rye and oats have been featureless.
Cotton declined under the effect of the break in stocks,
German election news and for other causes not directly con-
nected with the crop itself. Hedge and other selling for the
moment increased but to-day witnessed the first convincing
rally of the week largely because of the market's technical

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



Volume 136 Financial Chronicle 72ar,
position. Traders were not greatly taken with the idea of
selling cotton at under 6c. a pound. Interest in other specu-
lative commodities has been at a very low ebb.
The stock market, on the 28th, was dull and a fraction

lower with the trading off to 300,075 shares, the smallest
in six months. Bonds were irregular but with domestic
issues higher not excepting railroad bonds despite Senator
Couzins resolution to make all future loans to railroads by
the Reconstruction Finance Corporation subject to the
approval of Congress. Wall Street was a bit mystified by
the sudden relapse into extreme dullness after the increased
activity of the day before, but was not unduly impressed
one way or the other. On Jan. 30th stocks were very dull,
the transactions being only 476,985 shares or the smallest
since last July. The appointment of Adolf Hitler as
Chancellor of Germany in a cabinet which greatly restricts
his powers was practically ignored. The closing was firm
with trading apathetic. In the bond market German issues
declined 3% to 53% points, the average being slightly under
2 points. This reaction was comparatively moderate after
the rise of the past few weeks in this group. American bonds
were irregular. Total sales were $8,900,000. A Stook
Exchange seat sold at $108,000, a decline of $7,000 since
Jan. 18. Last year's high was $185,000 and the low, $68,000.

Stocks on Jan. 31 were dull and virtually unchanged,
awaiting action on the United States Steel preferred dividend,
which was reduced after the close to 50c. a share from the
quarterly rate of $1.75, the cut being larger than expected.
The company's deficit for 1932 was $91,987,961. On the
San Francisco Curb, United States Steel preferred, after the
New York closing, declined, 4% points and several other
Eastern listings declined in sympathy. Total sales were
656,590 shares. Bonds were steady with railroad issues
showing the most strength. Transactions totaled $9,947,-
000. A seat on the New York Stock Exchange sold at
$100,000, a decline of $8,000. Stocks on the 1st declined
1 to 4 points, the latter on Standard Oil of N. J., which
passed the extra dividend of 25 cents on the common stock
paid since June 1929. United States Steel preferred declined

owing to the cut in its dividend on the previous day,
which like the drop in the Standard Oil dividend caught
most of Wall Street napping. The reduction on dividends
by the Drug and Borden companies and apprehensive selling
of American Telephone, whose dividend is yet to be an-
nounced, did not help matters. The sales of stocks in-
creased to 1,190,640 shares. Bonds were lower with sales
of $11,527,000. The selling of German bonds increased on
the political news and they declined 2 to 3 points. Among
domestic corporation issues railroad bonds acted the best.
The Berlin Stock Exchange was lower. Stocks on the 2d
declined again, but not so much as on the previous day,
though the effect of recent reductions in dividends had not
wholly died out. The declines in most leading shares were
1 to 2 points, but in some comparatively inactive stocks,
the setback was greater. Political events in Germany with
another election there ahead, were more or less disturbing.
The sales of stocks here were 1,252,870 shares. Bonds were
generally lower, though United States Government bonds
advanced. German bonds fell 1 to 5 points.
To-day stooks closed irregularly better with considerable

week-end short covering. Sales were 906,761 shares. The
rails were the strongest group, although tractions also had
a firm tone, while utilities were, on the whole, the weakest.
President-Elect Roosevelt's reported Muscle Shoals and
Government utility program generally is having a de-
pressing effect on utility stocks. The vogue for gold shares
is again apparent in London and South Africa, as well as
in New York, and the principal issues of that class here
have been active recently at higher prices. Rubber shares
were weak on the news of the price-cutting war among tire
manufacturers and tobacco stocks fell off on predictions of
further cutting of cigarette prices to come. Oil stocks
showed by their action the fear of a further lowering of prices
in that industry. A further reduction of dividend is looked
for at the General Motors meeting Monday, and earloading
figures for the week are expected to show a more than
seasonal decrease. Commodity markets were somewhat
stronger, as a rule, while foreign exchanges were mixed.
The weekly trade reviews were soberly optimistic, but it
was apparent that whatever incentive there was for improve-
ment in prices came from within the market itself as there
was little in the general news to encourage an advance.
Bonds were weak and dull, with total sales of approximately
$9,000,000. Domestic utilities sold off for the same reason

as that given for the decline in utility stocks. German
bonds were again weak, as has been the case ever since Hitler
became Chancellor of Germany. United States Govern-
ment bonds were irregular.

Hornell, N. Y., wired that demand for silk material for
the new Spring fashions has started the looms in two of that
city's largest silk mills working 24 hours a day. Silk workers
have been imported to keep the mills going on two 12-hour
shifts in the effort to fill orders and speed production to its
peak. The city's largest hosiery mill has been working at
capacity for some time and is advertising for certain classes
of silk workers. The Susquehanna Silk Mills will close
four of its plants for a. week, it was reported. The shut-
down is attributed to the lull in buying caused principally
by the stoppage in a section of the dress manufacturing
trade. The plants to be closed include those at Marion,
Ohio; Elberton, Ga.; Lansford, La., and Jersey Shore, Pa.
Manchester, N. H., wired that a majority of the Labor
Committee in the House of Representatives are in favor
of passage of the 48-hour work week law, an unofficial
canvass of the members has revealed. The bill is expected
to be reported out of the committee "ought to pass" unless
a change of sentiment takes place. Washington wired
that a buyers' strike of a magnitude never before witnessed
is forecast if the "gigantic sales tax" is passed provided for
in the domestic farm allotment plan by representatives of
cotton textile interests and the grain trade. At Fall River
there was a fair volume of business in certain goods reported
for the week in the local cloth market, with combed mar-
quisette being in the best demand, though clipped dots and
plains have also figured in the business. Print cloths have
been quiet, with spotty trading reported in 36-inch goods and
sizable orders of the latter having been passed up on account
of mills being unable to meet buyers' prices. Sateens have
continued quiet. Fine goods mills report broadcloths,
lawns and pongees figured in the inquiry of the week but
that sales have lacked volume. Prices held fairly steady
and production remained unchanged as ta volume.
The Firestone Tire & Rubber Co. cut prices on first grade

tires 10% and on second and third grades, 5%. Mont-
gomery Ward & Company announced that it would cut prices
10% to maintain its price differentials to both retail and
mail order customers. A number of leading tire manufac-
turers stated that they would follow the cut.
As to the weather, on Jan. 30th the temperatures in

New York were 27 to 40. Chicago had 30 to 38; Detroit,
20 to 32; Kansas City, 34 to 50; Philadelphia, 34 to 44;
Boston, 26 to 38. Two thousand people were marooned by a
blizzard in the San Bernardino mountains, California, but
made their way out seely. On the 2nd the temperatures in
New York City were 40 to 53 or, in other words, mild again.
Chicago had 28 to 32; Omaha, 20 to 38; Cincinnati, 34 to 46;
Cleveland, 32 to 34; Milwaukee, 24 to 28; Winnipeg, 18
below to 6 above; Philadelphia, 42 to 60; Kansas City, 24
to 42; St. Paul, 8 to 20; Boston, 40 to 54. It was cloudy
here most of the day with the temperature 33 to 41 degrees.
The forecast was for cloudy and colder weather. Overnight
it was 28 to 34 at Boston; 24 to 32 at Chicago; 24 to 46 at
Cincinnati, and 26 to 34 at Cleveland; 26 to 34 at Detroit;
28 to 42 at Kansas City; Portland, Ore., 32 to 44; San
Francisco, 46 to 58; Montreal, 24 to 38, and Winnipeg, 8
below zero to 6 above.

Loading of Railroad Revenue Freight Continues Small.
Loading of revenue freight for the week ended on Jan. 21

totaled 496,434 cars, the car service division of the American
Railway Association announced on Jan. 28. This was a
decrease of 9,888 ears below the preceding week, 65,667 cars
below the corresponding week in 1932 and 219,040 cars under
the same period in 1931. Details are outlined as follows:

Miscellaneous freight loading for the week of Jan. 21 totaled 157,471
cars, a decrease of 2,384 cars below the preceding week. 26.539 cars under
the corresponding week in 1932 and 81.039 cars under the same week in 1931.

Loading of merchandise less than carload lot freight totaled 160.299 care.
an increase of 1,403 cars above the preceding week but 28,221 cars below
the corresponding week last year and 47,960 cars under the same week two
years ago.
Grain and grain products loading for the week totaled 26,757 cars, 3,592

cars below the preceding week, 5,801 cars below the corresponding week last
year and 12,786 cars below the same week in 1931. In the Western districts
alone, grain and grain products loading for the week ended on Jan. 21 totaled
16,479 cars, a decrease of 4,794 cars below the same week last year.

Forest products loading totaled 14,548 cars, 724 cars above the preceding
week but 5,003 cars under the same week in 1932 and 19,631 cars below the
corresponding week in 1931.
Ore loading amounted to 2,287 cars, a decrease of 67 cars below the week

before, 1.182 cars below the corresponding week in 1932 and 2.818 cars
under the same week in 1931.
Coal loading amounted to 112,067 cars, a decrease of 5,287 cars below the

preceding week but 4,574 cars above the corresponding week in 1932.
It was, however, a decrease of 43,739 cars under the same week in 1931.
Coke loading amounted to 5,367 cars, 185 cars below the preceding week,

85 cars below the same week last year and 3,870 cars below the same week
two years ago.
Live stock loading amounted to 17,638 cars, a decrease of 500 cars below

the preceding week, 3,410 cars below the same week last year and 7.197
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cars below the same week two years ago. In the Western districts alone,
loading of live stock for the week ended on Jan. 21 totaled 13,785 cars, a
decrease of 3,213 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities
Compared with the same week:141932 except the Pocahontas, which showed
a small increase, but all showed decreases compared with the same week in
1931.

Loading of revenue freight in 1933 compared with the two previous years
follows:

1933. 1932, 1931.

Week ended Jan. 7 435,652 571,678 713,128
Week ended Jan. 14 506,322 572,649 725,212
Week ended Jan. 21 496,434 562,101 715,474

Total 1,438,408 1,706,428 2,153,814

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended Jan. 21. 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 Jan. 14.
During the latter period a total of 19 roads showed increases
over the corresponding week last year, the most important
of which were the Chesapeake & Ohio Ry., the Lehigh
Valley RR., the Delaware & Hudson Co., Virginian Ry., the
Wheeling & Lake Erie Ry. and the New York Ontario &
Western Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED JAN. 14.

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections. Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932.

Eastern District-
Group A: Group B:

Bangor & Aroostook 1,717 2,150 2,296 245 327 Alabama Tenn. & Northern_ _ __ 190 225 180 201 136
Boston & Albany 2,894 3.058 3,496 4.098 4,970 Atlanta Birmingham & Coast__ 612 637 721 612 574
Boston & Maine 6,628 8,011 9,490 8,109 9,729 ALL & W. P.-West. RR. of Ala 540 635 665 782 872
Central Vermont 504 616 729 1,852 2,245 Central of Georgia 2,784 2,976 3,593 1,717 1.932
Maine Central 2,333 2,556 3,676 1,939 2,261 Columbus & Greenville 178 342 294 135 173
New York N. H. & Hartford__ 9,181 11,185 12,432 9,419 11,746 Florida East Coast 971 1,050 1,026 521 514
Rutland 502 534 643 756 890 Georgia 734 688 905 1,088 1,055

Georgia & Florida 221 294 362 279 304
23,759 28,110 32,762 26,418 32,168Total Gulf Mobile & Northern ..... __ 725 675 883 551 563

Illinois Central System 17,630 18,221 23.118 7.084 7,593
Louisville& Nashville 15,828 16,353 23,708 2,865 3,513
Macon Dublin & Savannah.... 114 122 127 358 342

Group B: Mississippi Central 120 146 202 187 193
Delaware & Hudson 4.503 4,491' 7,902 5,081 6,194 Mobile & Ohio 1,705 1,898 2,176 1,056 959
Delaware Lackawanna & West_ 7,616 8,416 10,642 4,075 5,803 Nashville Chatt. & St. Louis_ 2,490 2,505 3,032 1,913 1,938
Erie 10,393 11,322 14,348 11,297 12,493 New Orleans-Great Northern.. 407 711 674 349 216
Lehigh & Hudson River 146 136 183 1,578 1,708 TennesseeCentral 3.52 487 685 688 516
Lehigh & New England 1,231 1,416 1,865 755 952

45,601 47,965 62.351 20,386 21,393Lehigh Valley 7,164 7,121 10,454 5,645 5,695 Total 
Montour 1,498 1,518 2,640 31 24

80,623 87,469 110,613 44,455 47,133New York Central 17,407 19,055 25,343 21,718 25,290 Grand total Southern District__
New York Ontario & Western 2,034 1,894 1,650 1,811 1,699
Pittsburgh & Shawmut 382 444 474 26 22
Pitts. Shawmut & Northern_ _ 291 376 385 235 239 Northwestern District-

Belt By. of Chicago 503 1,122 1,682 1,215 1,131
52,665 56,189 75,886 52,252 60,119Total Chicago & North Western 11,833 13,456 18,721 6,225 7,777

Chicago Great Western 2,083 2.584 2,842 1,637 2.195
Chic. Milw. St. Paul & Pacific_ 15,100 17,129 22,492 4,965 6,348

Group C: Chic. St. Paul Minn. & Omaha. 2,891 3,357 3.084 1,963 2,493
Ann Arbor 376 533 521 837 977 Duluth MIssabe & Northern... 360 429 815 56 114
Chicago Ind. & Louisville 1.327 1,496 1,972 1,403 1,825 Duluth South Shore & Atlantic_ *239 430 861 316 306
Cleve. CM. Chic. & Bt. Louis._ 7,567 8,475 9,855 9,654 10,680 Elgin Joliet & Eastern 2,546 3,134 5.756 3,187 4,249
Central Indiana 16 51 42 41 82 Ft. Dodge Des M. & Southern_ 240 213 312 131 134
Detroit & Mackinac 176 241 282 79 73 Great Northern 7.297 7,451 10,271 1,178 1,651
Detroit & Toledo Shore Line...
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central 

200
1,001
2,877
5,266

245
1,055
2,939
5,615

191
1,969
3,402
6,789

2.329
1,092
5,501
7,281

2,598
1.115
5,875
8.390

Green Bay & Western 
Minneapolis & St. Louis 
Minn. St. Paul & S. S.
Northern Pacific 

483
1,586
3,855
7,368

534
1,696
4,494
7,758

563
2,393
5,993
9,982

270
1,052
1,276
1,292

308
1,386
1,615
1,905

Monongahela 3,173 3,746 4,671 118 166 Spokane Portland & Seattle.... *533 780 958 574 742
New York Chicago dr St. Louis_ 3,729 4,186 4,871 7,544 7,903

56,917 64,567 88,625 25,337 32,354Pere Marquette 
Pittsburgh & Lake Erie 

4.003
2,393

4.178
3,177

4,533
4,805

4,027
3,866

3.981
4.053

Total 

Pittsburgh & West VIrginia___ _ 944 1,076 1.271 477 723
Wabash 4,835 5,242 6.108 5,996 6.779 Central Western District-
Wheeling & Lake Erie 2,677 2,391 2,890 1,478 1,971 Atch. Top. & Santa Fe System_ 18,389 19,455 24.568 3,257 4,155

Alton  2,640 3,066 3,479 1,461 1,749
40,560 44,646 54,172 51,723 57,191Total Bingham dr Garfield 175 116 247 18 31

Chicago Burlington & Quincy 12,875 15,782 22,146 4,350 5,235
116,984 128,945 162,820 130,393 149,478Grand total Eastern District... Chicago Rock Island & Pacific_ 10,336 12.704 15.472 5.304 6,751

Chicago & Eastern Illinois 2,471 2,899 3,300 1,518 1,839
Colorado & Southern 1,134 1,777 2,263 732 823

Allertheny District- Denver & Rio Grande Western_ 2.063 3,030 4.136 1,239 1,745
Baltimore & Ohlo 22.747 25,022 33,450 10,856 12.065 Denver & Salt Lake 251 715 578 15 10
Bessemer & Lake Erie 627 839 1,258 498 899 Fort Worth & Denver City.... 1,249 1,837 1,329 814 816
Buffalo Creek & GauleY 240 94 221 4 4 Northwestern Pacific 3.58 456 574 194 221
Central RR. of New Jersey.... 4,815 6.092 8,964 8.870 10,261 Peoria & Pekin Union 112 101 119 59 53
Cornwall 1 127 8 27 69 Southern Pacific (Pacific) 11,028 12,903 16,969 2,748 3,429
Cumberland & Pennsylvania__ 306 379 548 11 10 St. Joseph & Grand Island 217 248 345 273 203
Ligonier Valley 198 208 191 9 20 Toledo Peoria & Western 296 236 267 629 577
Long Island 935 1,107 1.230 2,455 3,071 Union Pacific System 10,284 13.098 16,191 4,348 5,692
Pennsylvania System 48,451 58,660 72,207 27,440 32,541 Utah 582 895 1,057 9 10
Reading Co 10,128 12,504 15,987 12,956 15,604 Western Pacific 960 1,251 1,383 988 1,181
Union (Pittsburgh) 2,564 5,048 8,445 562 1,002

Total 75,420 90,569 114,423 27,956 34,520West Virginia Northern__ .... 95 69 80  
Western Maryland 2,735 3,107 3,665 3,157 4,014

Total 93,842 113,256 146,263 66,845 79,560 Southwestern District-
Alton & Southern 
Burlington Rock Island 

93
165

122
173

143
265

2,631
457

2,276
41319,265 18,654 23,203 5,486 5,321

Pocahontas. District- Fort Smith dc Western 193 296 269 116 142
Chesapeake & Ohio 
Norfolk & Western 13,926 14,110 17,826 3,185 3,419

Gulf Coast Lines 
Houston & Brazos Valley 

1,764
334

1,943
173

1,844
330

886
26

1,096
40

Norfolk & Portsmouth Belt Line 649 708 654 898 1,129 International-Great Northern 2,084 1,682 1.685 1,686 2,197
Virginian. 3,638 3,538 4,098 546 307 Kansas Oklahoma dr Gulf  134 265 278 691 972

Kansas City Southern 1,253 1,674 1,935 1,235 1,662
37,478 37,010 45,781 10,115 10,176Total Louisiana & Arkansas 1,004 1,139 1,064 744 936

Litchfield & Madison 275 328 293 451 384
Southern District- Midland Valley 608 971 975 170 193

Group A: Missouri & North Arkansas-- - 42 58 63 230 351
Atlantic Coast Line 7,772 9,002 11,650 3,912 4,027 Missouri-Kansas-Texas Lines.. 4,373 4.883 5,255 1,979 2,143
Clinchfield 
Charleston & Western Carolina.
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 

887
302
136
43

1,234
455

933
341
164
48

1,468
552

1,272
514
155
84

1,652
496

1,240
737
275
66
836
714

1,190
730
410
78

1,041
809

Missouri Pacific  12,562
Natchez & Southern  44
Quanah Acme & Pacific  121
St. Louis-San Francisco  7,477
St. Louis Southwestern  2,117
San Antonio Uvalde & Gulf.... 455

14,261
38
119

8,198
2,412
625

17,980
43
103

9,353
2,152
493

5,837
66
99

2,649
1,166
292

7,354
04
82

2.737
1,301
336

Richmond Frederick. & Potom_
Seaboard Air Line 
Southern System 
Winston-Salem Sleuthhound-.

279
6,333
17,421

160

374
6,861
19,566

195

365
8,640
23,238

196

3,273
2,886
9,580
550

3,202
3,072
10,353

828

Southern Pacific in Texas & La_ 5,071
Texas & Pacific  3,401
Terminal RR. Assn. 01St. Louts 1,467
Weatherford Min. Wells & N.W 21

5,855
4,006
1,578

34

6,034
4,235
1,882

13

2,425
2,742
1,683

42

2,515
3.527
2,078

35

Total I 35.022 39,504 48.262 24.069 25,740 Total  45,058 50,833 56.687 28,303 32,834
• Figure of preceding week.

Wholesale Prices Decreased Approximately % During
Week Ended Jan. 28 According to United States
Department of Labor.

The Bureau of Labor Statistics of the U. S. Department
of Labor announces that its index number of wholesale
prices for:the week ended Jan. 28 stands at 60.4 as compared
with 61.2 for the:weekl ended Jan. 21, showing a decrease
of approximately 13,4%. The Bureau also said:
These index numbers are derived from price quotations of 784 com-

mOdities, weighted according to the importance of each commodity and

bailed on average:price for the year 1926 as 100.0.

The accompanying statement shows the index numbers of groups of

commodities for the weeks ending Dec. 31 1932 and Jan. 7. 14. 21 and 28

1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS
1932 AND JAN 7, 14, 21 AND 28 1933.

( 926=100.0)

OF DEC. 31

Week Ending.

Dec. 31 Jan. 7 Jan. 14 Jan. 21 Jan. 28

All commodities 62.2 61.9 62.0 61.2 60.4
Farm products 43.7 43.8 45.2 43.0 41.3
Foods 57.9 58.1 58.2 56.0 54.1
Hidesjand leather products 69.1 68.9 69.2 69.0 68.6
Textile products 52.5 52.7 52.3 51.9 51.8
Fuel and lighting 69.0 68.1 67.8 67.6 65.2
Metals andjmetal products 79.3 79.1 79.0 78.2 78.2
Building materials 70.8 70.7 70.6 70.3 70.2
Chemicals:and,drugs 72.2 72.0 72.1 71.9 71.9
Housefurnishhig goods 73.5 73.3 73.3 72.8 72.8
Miscellaneous 63.1 61.4 61.5 60.8 60.8
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Decrease of 233'% from Year Ago Reported in Sales of

Wholesale Firms in New York Federal Reserve
District During December.

"December sales of the reporting wholesale firms in the
New York Federal Reserve District averaged 23M% below
a year previous, a decline," according to the New York
Federal Reserve Bank, "somewhat larger than was shown in
the three preceding months but not as large as declines that
occurred in the spring and summer of 1932." The Bank in
its "Monthly Review" of Feb. 1, also notes:

Sales of hardware during December showed the smallest decline since
February 1932, and the reductions in sales of drugs and groceries were the
same as in November. The volume of silk goods sake, reported by the SilkAssociation of America, was slightly smaller than a year ago, following
Increases in the previous four months. All other lines of wholesale trade
reported larger declines than in November. For the year 1932, the total
dollar value of sales of the reporting wholesale firms was 25% lower than in
1931, owing in part to lower prices.

Stocks of merchandise on hand at the end of December continued to be
substantially below a year previous in all reporting lines except groceries,
which for the third consecutive month showed only a small decrease. With
respect to collections, the number of wholesale lines was about equally
divided between increases and decreases as compared with a year previous.

Commodity.

Percentage
Change

Dec. 1932
Compared with
Dec 1931.

Percent of Ace010118
Outstanding
Nov. 30

Collected in
December.

Percentage
Change

Net Sales.

Dec. 1932 Year 1932
Stock Compared Compared

Net End of With With
Sales, Month, 1931. 1932. Nov. 1932. Year 1931.

Groceries -11.8 -3.8 77.6 79.4 +2.0 -13.7Men's clothing -24.6 37.4 37.3 -19.7 -38.1Cotton goods -30.5
____

35.9 35.4 +1.9 -28.2Silk goods -0.7* -16.6* 61.6 66.9 +10.4* -7.3*Shoes -40.0 -22.3 39.2 38.5 -12.0 -29.0Drugs -36.9 -17.5 27.8 22.7 -12.9 -11.0Hardware _22.2 -31.8 43.3 44.1 +17.9 -26.6Machine tools: +11.9 -52.1Stationery -21.0 ___ -71.i56:5- +3.5 22.7Paper -32.1 46.8 45.3 -8,4 -30,4Diamonds -39.7 -22.1 117.2 -1.3 -49.3Jewelry -41.4 -16.4 I
)22.2

-22.8 -37.4
Weighted average -23.5 ____ 50.9 51.5 -3.0 -24.8
• Quantity not value. Reported by Silk Assoelat on of America.x Reported by the National Machine Tool Builders Association.

Chain Store Sales in New York Federal Reserve District
During December Declined 13% Below Those of
Year Ago.

In its "Monthly Review" of credit and business conditions
in the Second (New York) Federal Reserve District dated
Feb. 1, the Federal Reserve Bank of New York says as
follows regarding chain store trade:

In December, total sales of the reporting chain store systems were 13%below a year previous, which is about the same decline in average daily
sales as occurred in November. Chain grocery sales showed the smallest
decrease in more than a year. and drug and shoe chains reported somewhatsmaller declines in sales than in the previous month. Total sales of variety,candy, and 10-cent chains, however, compared less favorably with a yearprevious than in November. For the year 1932. total sales of the reportingchain systems were 11% below the 1931 total.
The grocery, drug, and shoo concerns, which reduced the number ofstores operated between December 1931 and December 1932, showedsmaller reductions in sales per store than in total sales, while the other typesof chains, which increased the number of their units, reported larger declinesin sales per store than in aggregate sales.

Type of Store.

Percentage Change
December 1932
Compared With
December 1931.

Percentage Change
Year 1932

from Year 1931.

Number
of

Storer.
Total
Sales.

Sales
Per

Store.
Total
Seats.

Saks
Per

Store.
Grocery -1.7 -4.9 -3.3 -8.5 -8.4Ten cent +1.3 -17.2 -18.3 -13.0 -14.3Drug -0.7 -17.2 -16.6 -14.3 -14.7Shoe -7.1 -28.6 -23.2 -27.2 -25.4variety +3.2 -12.0 -8.3 -11.3Canal' +2.2 -11.9 -13.8 -1.9 -12.8
Total -0.2 -13.4 -13.2 -11.0 -12.0

Sales of Department Stores in New York Federal
Reserve District During December Lower Than
Sales During December 1931 -Total Sales for
Year 1932, 21% Less Than Year Previous.

"Department stores in the Second District reported sales
for December 23% below the previous year, which repre-
sents about the same decline in average daily sales as in
November," according to the Feb. 1 "Monthly Review" of
the New York Federal Reserve Bank, which adds:
Total sales for the year 1932 were 21% less than in 1931, a part of this

decrease reflecting lower prices. December sales of the leading apparel
stores in this district were 24% below a year previous, and their total sales
for 1932 were 23% less than in 1931.
The New York City, Syracuse and Westchester department stores

reported about the same decline in average daily sales in December as in
November, and in Bridgeport stores the December decrease was consider-
ably smaller. In other localities the declines in average daily sales were
larger than in November.
For the first half of January. sales of the reporting department stores in

the metropolitan area of New York continued to show a decline of about
23% from the corresponding period a year previous.

Department store stocks of merchandise on hand Dec. 31, at retail
valuation, continued about one-fourth less than in 1931. Collections of
accounts outstanding at the end of November were slightly slower in
December 1932 than in 1931 in almost all localities.

Locality.

New York 
Buffalo 
Rochester 
Syracuse 
Newark 
Bridgeport 
Elsewhere 

Northern N. Y. State_
Southern N. Y. State_
Hudson Rh,. Val.Dist.
Capital District 
Wegichester District_ _

All department stores_  
Apparel stores 

Percentage Change from
a Year Ago.

P. C. of Account*
Outstanding

Nor. 30 Collected
in December.Net Sales.

Stock on
Hand End
of Month.

Dec. Jan.
to Dec.

1931. 1932.

-22.4 -21.0 -27.4 4 47.2 44.4-23.5 -22.7 -32.0 42.4 40.7
-26.7 -23.8 -31.6 93.4 37.8-26.5 -27.8 -25.8 27.7 29.7-24.3 -19.9 -25.8 33.8 32.1
-20.6 -24.1 I -14.1 36.4 34.9
-22.9 -22.0 -17.6 36.8 34.0
-29.2 -27.5
-21.0 -22.2 _
-22.0 -19.8
-24.9 -23.2
-22.1 -20.3
-22.9 -21.2 4-1:4 39.4
-24.3 -23.0 -30.1 43.4 42.2

December sales and stocks in the principal departments are compared
with those of a year previous in the following table:

Net Sales
Percentage Change
December 1932
Compared with
December 1931.

Stock on Hand
Percentage Change
Dec. 31 1932
Compared with
Dec. 311931.

Shoes 
Toilet articles and drugs 
Men's furnishings 
Hosiery 
Woolen goods 
Men's and boys' wear 
Women's ready-to-wear accessories 
Toys and sporting goods 
Books and stationery 
Linens and handkerchiefs 
Luggage and other leather soak; 
Home furnishings 
Cotton goods 
Women's and Misses' ready-to-wear 
Furniture 
Silverware and Jewelry 
Silks and velvets 
Musical instruments and radio 
Miscellaneous 

-10.4
-13.2
-15.1
-17.3
-18.6
-19.6
-19.8
-20.6
-22.5
-24.2
-24.3
-26.9
-27.0
-29.2

-30.8
-31.0
-48.7
-22.7

-18.2
-10.8
-18.8
--30.2
--31.1
--30.6
--31.9
-16.8
-18.9
-21.2
-30.3
-23.7
-22.1
-32.4
-30.6
-30.2
-25.6
-40.4
-25.4

Farm Price Index of United States Department of
Agriculture Reached New Low Point on Jan. 15-
Index at 51% of Pre-War as Compared with 63%
Jan. 15 1932.

The index of farm prices of 27 agricultural products
reached a new low point at 51% of pre-war on Jan. 15,
despite price advances on 15 commodities from Dec. 15 to
Jan. 15, according to the Bureau of Agricultural Economics,
U. S. Department of Agriculture. The index on Jan. 15
1932, was 63% of pre-war. 'Under date of Jan. 31 the
Bureau also reported as follows:

Leaders in the advance from Dec. 15 to Jan. 15 were flax, rye, apples,
horses, wheat and cotton, but prices of eggs took a larger than seasonal
drop, and prices of hay, hogs, cattle and calves went down to new record
low levels in 23 years of statistical record by the Bureau.

Hogs were bringing an average farm price of $2.68 per 100 pounds on
Jan. 15, or 29% less than on Jan. 15 1932. This drop of nearly one-
third in a year is attributed mainly to reduced consumer demand. The
hog-corn ratio continues favorable to hog feeding, says the Bureau, stand-
ing at 14 on Jan. 15 compared with 11.2 a year ago.

Sheep were selling at $2.10 per 100 pounds in local farm markets on
Jan. 15, and lambs at $4.09 per 100 pounds. The price of sheep was
about 15% under that of a year ago, and of lambs about 8% under the
price on Jan. 15 1932.
Wheat was bringing farmers an average of 32.9 cents a bushel on Jan.

15, the highest price recorded since last October, but about 25% less
than the price on Jan. 15 1932. The price rose about 4% from Dee. 15
to Jan. 15 last.
Corn prices rose with wheat during the month ended Jan. 15, but the

advance was only about one-half that of wheat since both industrial and
feeding demand for corn continued weak and commercial stocks increased
slightly. Corn was yielding farmers 19.1 cents per bushel on Jan. 15 or
about 43% less than in January a year ago.

Flax reached 90.8 cents per bushel at local farm markets in mid'
January. the highest price recorded since last May, but a price that was
about 22% less than that on Jan. 15 last year. From Dec. 15 to Jay.
15 last, the average farm price of flaxseed advanced approximately 10%.

Cotton was selling at an average of 5.6 cents per pound at farms on
Jan. 15, or about 4% higher than on Dec. 15, and at about the same
level as on Jan. 15 last year. This Bureau reports that domestic con-
sumption of cotton during December was the largest for that month since
1929.

Potato prices advanced seasonally at local markets from Dec. 15 to
Jan. 15, despite a considerably larger than normal increase in shipments.
Potatoes were bringing farmers 37.4 cents a bushel on Jan. 15, or about
21% less than on Jan. 15 1932.
Eggs were selling at an average farm price of 21.4 cents a dozen in

mid-January, and although that figure represented a drop of about 24%
from Dec. 15, the price on Jan. 15 was 24% higher than on the same
date in 1932.

Moody's Daily Commodity Index.
The Daily Index of Staple Commodity Prices, compiled

by Moody's Investors Service, reflected a weakening tendency
of basic commodity values during the week. With the
exception of the metals and corn, all components of the
Index showed gradual declines. Spot quotations of silk,
rubber and cocoa closely approached previous low levels
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while wheat and cotton declined with evidence of resistance.
Hides continued the easy tendency apparent in the past few
weeks and hogs fluctuated in a narrow range, about half a
cent above the recent record low of 3c. per pound. The
composite Index established new low records on Thursday
and Friday at 79.1 and 78.9, respectively. This compares
with previous low levels of 79.3 on the last day of 1932 and
with 79.8 on June 9 1932.
The movement of the Index for the week, with com-

parisons, is shown below:
Sat. Jan. 28 80.1 Week ago, Fri. Jan. 27 81.0
Mon. Jan. 30 79.8 2 wits, ago Fri. Jan. 20 80.8
Tues. Jan. 31 79.3 Year ago  Feb. 6 96.3
Wed. Feb. 1 79.4 1932-33 Range.
Thurs. Feb. 2 79.1 Low Feb. 3 78.9
Fri. Feb. 3 78.9 High Sept. 6 103.9

Weekly Electric Output Again Shows Falling Off.

According to the National Electric Light AssociaAion,
the production of electricity by the electric light and power
industry of the United States for the week ended Jan. 28
1933 was 1,469,636,000 kwh., compared with 1,484,089,000
kwh. in the preceding week and 1,588,967,000 kwh. in the
corresponding period last year. The percentage decrease
as compared with 1932 was 7.5%, as against a decline of
7.1% for the previous week.

PER CENT CHANGES.

Major Geographic Regions-
Week End.
Jan. 28 '33.

Week End.
Jan. 21 '33.

Atlantic Seaboard -6.5 -6.8
New England (alone) -4.8 -7.3
Central Industrial -10.9 -10.8
Pacific Coast -5.2 -2.0

Total United States -7.5 -7.1

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 1932 is as follows:

DATA FOR RECENT WEEKS AND FOR FIRST 11 MONTHS OF 1932.

Week of- 1932-1933. Week of- 1931-1932. Week of- 1930-1931.

1932-'33.
Under

1931-'32.

Dec. 10 1,518,922,000 Dec. 12 1,671,717 000 Dec. 13 1.748.109.000 9.1%
Dec. 17 1,563,384,000 Dec. 19 1,675,653000 Dec. 20 1,769,994,000 6.7%
Dee. 24 1,554,473,000 Dec. 26 1,564.652 000 Dec. 27 1,617,212,000
Dec. 31 1,414,710,000 Jan. 2 1,523,652 000 Jan. 3 1,597.454.000 5.9%
Jan. 7 1.460.639,000 Jan. 9 1.619,265000 Jan. 10 1,713,508,000
Jan. 14 1,495,116,000 Jan. 16 1,602,482 000 Jan. 17 1,716,822,000 6.7%
Jan. 21 1,484,089,000 Jan. 23 1,598,201 000 Jan. 24 1,712,786,000 7.1%
Jan. 28 1.469.636.000 Jan. 30 1.588.967.000 Jan. 31 1.687.160.000 7.5%

Months- 1932, 1931. 1930. 1929.
1932
Under
1931.

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 a6.1%
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%
October ___ . 6.633,865,000 7,331,380,000 7,718,787,000 8,133,485,000 9.5%
November  6,507,534.000 6,971.644,000 7,270,112,000 7,681,822,000 6.7%
December 7,288.025,000 7,566,601,000 7,871,121,000

cm nag ORO AM ACI Aft7 1100 win an 977 lAn nnn

a Change computed on basis of average daily reports.
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%.

General Level of Wholesale Commodity Prices Lower
During Week Ended Jan. 28 According to National

, Fertilizer Association-Grain Prices Higher.

Wholesale commodity prices were again lower for the week
ended Jan. 28, according to the index of the National
Fertilizer Association. This index of 476 commodity quota-
tions declined six points during the latest week. For the
preceding week there was a decline of 10 points. The index
has now declined for three consecutive weeks, the last upward
movement being shown for the week ended Jan. 7, when the
index moved up one point. The latest index number, 56.3,
is a record low. A month ago the index stood at 58.1, and
last year at this time it was 63.6. (The three year average
1926-1928 equals 100.) Under date of Jan. 30 the Associa-
tion also reported:
Of the 14 groups listed in the index six changed during the latest week,

four groups declined and two advanced. The advancing groups were
grains, feeds and livestock and fertilizer materials, both of which moved
up only one point. The declining groups were foods, fuel, textiles and fats
and oils. The loss in the textile group was negligible but the shrinkages in
the other three groups were rather sharp. Fats and oils in particular made
a sharp break.
During the latest week there were 22 commodities that showed price

advances. This is the largest number of advances in many weeks. The
declining commodities numbered only 18 but many of these were highly
important commodities and the price recessions in some instances were

rather pronounced. During the preceding week there were 52 price declines.

Listed among the advancing commodities during the latest week were lard,

corn, oats, wheat, rye, hogs, tin, rubber, burlap, silk, ham and flour.

mong the declining commodities were eggs, butter, gasoline, petroleum,
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cattle, zinc, turpentine, coffee, cottonseed oil, and tallow. Cotton declined
only slightly during the week, in fact, there has been but a slight decline
in the quotation since the first of the year although the general price level
has been materially reduced.

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

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week

Jan. 28
1933.

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 54.8 55.8
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66.7
16.0 Fuel__  53.3 55.2 58.9
12.8 Grains, feeds and livestock 36.8 36.7 48.4
10.1 Textiles 42.5 42.6 49.7
8.5 Miscellaneous commodities- - 60.5 60.5 63.0
6.7 Automobiles 86.9 86.9 89.1
6.6 Building materials 71.0 71.0 72.4
6.2 Metals 66.9 66.9 73.0
4.0 House-furnishing goods 77.3 77.3 82.2
3.8 Fats and oils 39.0 41.3 47.0
1.0 Chemicals and drugs 87.3 87.3 88.8
.4 Fertilizer materials 60.6 60.5 70.2
.4 Mixed fertilizer 65.3 65.3 79.1
.3 Agricultural implements_ _  91.7 91.7 92.7

100.0 All groups combined 56.3 56.9 58.1 63.6

Percentage Decline in Electric Production Larger in
December-A Decline of 9.5% Shown for the Year
1932 as Compared with the Preceding 12 Months.

According to the Department of the Interior, Geological
Survey, production of electricity for public use in the United
States during the month of December 1932 totaled 7,127,-
363,000 kwh., as compared with 7,773,286,000 kwh. during
the corresponding period in 1931, or a decline of 8%. The
percentage decline for the month of November 1932 as
against the same period in the previous year was 6%. Of
the total output for December 1932 there were produced
4,356,252,000 kwh. by fuels and 2,771,111,000 kwh. by
waterpower.
During the calendar year 1932 production of electricity

by public utility power plants amounted to approximately
82,939,000,000 kwh. as compared with around 91,729,390,000
kwh. during the 12 months of 1931, or a decline of 9.5%,
as against a falling off of 4% for the year 1931 as compared
with 1930.
The Geological Survey's statement follows:

PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED
STATES (KILOWATT-HOURS).

Division. Total by Water Power and Fuels.
Change in Output

from Previous Year,

Oct. 1932. Nov. 1932. Dec. 1932. Nov. '32.Dec. '32.

New England 505,484,000 503,252.000 501,419,000 - 2% - 9%
Middle Atlantic_ _ 1,976,615,000 1,894,125,0002,071,613,000 - 9% - 6%
East North Central_ 1,553,547,000 1,524,809,000 1,586,675,000 - 9% - 9%
West North Central. 444,253,000 430,935,000 460,051,000 -11% -15%
South Atlantic 779,554,000 858,739,000 803,348,000 + 7% - 3%
East South Central. 308,571,000 314,597,000 281,105,000 +13% -11%
West South Central_ 346.387,000 339,620,000 326,200,000 -11% - 9%
Mountain 197,548.000 193,294,000 203,153,000 -22% -20%
Pacific 942,343,000 879,402,000 893,799,000 - &% - 9% '

Total for U. S.__ 7,054,302,0006,938,773,0007,127,363,000 - 7% - 8%

The total production of electricity for pub ic use in the United States in
1932 was 82,939.000.000 kwh., about 936 % less than in 1931. The output
by the use of water power was 11% more than in 1931 and was 41% of
the total output, which is comparable with 33% in 1931.
The average daily output for December was 229.900,000 kwh., about

0.5% less than for November. The normal change from November to
December is a gain of about 1%.
The average daily production of electricity by the use of water power in

December, notwithstanding precipitation was above normal in most water-
power regions. was 6% less than in November. '
TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC

UTILITY POWER PLANTS IN 1931 AND 1932.

1931.
Kw. flours.

1932.
Ktv. flours.

1931
Under
1930.

1932
Under
1931.

Produced by
Wager Power.

1931. 1932.

January.. _ 7,956,019,000 7,542.624.000 8% 5% 30% 41%
February. _ _ 7,169,815,000 7,002,151.000 6% a(3% 30% 42%
March 7,887.713,000 7,301,976.000 4% 7% 34% 42%
April 7,655,472,000 6.778.662.000 5% 11% 41% 46%
May 7,645,170.000 6,635,475,000 5% 13% 41% 45%
June 7,528,592,000 6,548,831,000 3% 13% 38% 41%
July 7,771,992,000 6,530,706,000 2% b16% 35% 41%
August 7,629,920,000 6,742,988,000 3% 12% 32% 38%
September_. 7,540,377,000 6.734,578,000 3% 11% 29% 36%
October  7,764,889,000 7,054,302,000 5% 9% 27% 39%
November 7,406,165,000 6,938.773.000 4% 6% 28% 41%
December.-- 7,773,286,000 7,127,363,00.) 4% 8% 35% 39%

TrItnl Al 729 non ono82.939.000.000 4% 9 t4 % az% 41.1.

a Based on average daily production. b Fewer working days in July 1932, than
In July 1931.

The quantities given in the tables are based on the operation of all power
plants producing 10.000 kwh. or more per month, engaged in generating
electricity for public use, including central stations, both commercial and
municipal, electric railway plants, plants operated by steam railroads gen-

erating electricity for traction. Bureau of Reclamation plants, public world;
plants and that part of the output of manufacturing plants which is sold.
The output of central stations electric railway and public works plants rep-
resents about 98% of the total of all types of plants. The output as pub-
lished by the National Electric Light Association and the "Electrical
World" includes the output of central stations only. Reports are received
from plants representing over 95% of the total capacity. The output of

those plants which do not submit reports is estimated; therefore, the figures

of output and fuel consumption as reported in the accompanying tables

are on a 100% basis.
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[The Coal Division. Bureau of Mines, Department of Commerce. co-

operates In the preparation of these reports.]

Chain Store Sales Declined 13.3% in 1932-December
Total Off 11.9% as Compared with the Corre-
sponding Month in 1931.

A compilation by E. A. Pierce
sales by chain stores throughout

& Co. of this city, showing
the country, follows:

December

Decese
from
Dec. 12 Months

Decese
from

12 Mos,
1932. 1931. 1932. 1931.

Grocery Chains- $ % $ %
Great Atlantic dic Pacillo_a 79,615,596 12.8 874,779,393 14.1
Safeway Stores 16,294,411 x 226,706,957 1
Kroger Grocery_ b 16,139,806 8.1 213,163,298 12.8
American Stores_b 9,250,463 3.6 115,453,529 14.6
First National Stores_ a 9,916,602 3.3 102,458,429 4.1
National Tea_b 5,349,542 z1.9 65.524,242 14.3
H. C. Bohack_c 2,505,347 9.5 32,478,856 8.7
Dominion Stores_d 2 164,825 10.5 23,041,452 10.1
Jewel Tea_ b 847.961 14.5 11,048,559 18.0

Total 142,084,553 y10.2 1,664,654,715 y13.2
5 & 10-Cent-31.00 Chains-

F. W. Woolworth 33,099,156 16.6 249,887,669 11.6
EL S. Kresge 18,050,900 18.5 124,421,062 14.6
W. T. Grant 11,367,354 6.1 73,308,932 2.6
S. H. Kress 9,327,441 16.9 62,776,946 9.1
McCrory Stores 5,829,792 15.3 39,670,824 8.4
J. J. Newberry 5,390,500 z1.4 33,115,732 z6.4
McLellan Stores 3,108,985 17.0 19,885,109 9.3
G. C. Murphy 2,854,656 3.7 18,497,004 3.5
Heisner Bros 2,188,225 6.8 14,820,855 7.1
M. H. Fishman 413,650 9.0 2,629,012 0.05

Total 91,630,659 14.3 639,013,145 9.6
Apparel and Department Chains-

3. C. Penney 18,942,096 10.9 155,272,791 10.6
Lerner Stores 3,021,400 13.4 21,494,041 15.7
Interstate Department Stores 2,279,806 13.9 18,432,465 13.9
Lane Bryant 898,092 19.5 11,596,281 23.4

Total 25,141,394 11.9 206,795,578 12.3
Drug Chains-

Walgreen 4,102,827 10.9 45,834,612 15.2
Peoples Drug 1,712,360 3.7 16,199,006 7.2

Total 5,815,187 8.9 62,033,618 13.3
Shoe Chains-

Melville Shoe 2,099,330 17.6 20,595,898 21.6
Schiff Co 1,000,603 14.9 8,865,015 12.9

Total 3,099,933 16.7 29,460,913 19.2
Restaurant Chains-

Waldorf System 1,187,844 12.9 13,883,055 10.7
Exchange Buffet 351,636 20.4 4,343,215 17.3

Total 1,519,480 14.7 18,226,270 12.4
Miscellaneous-

Western Auto Supply R. C 1,060,000 z8.5 11,796,000 5.1

Total 31 chains 270,351,206 y11.9 2,631,980,239 y12.2
Mail Order-

Beam Roebuck_b 27,454,971 17.2 280,061,229 19.3
Montgomery Ward 21,055,133 3.8 180,069,239 17.9

Total 48,510,104 11.9 460,130,468 18.8

Grand total, 33 companies 318,861,310 y11.9 3,092,110,707 y13.3
a 5 weeks and 52 weeks ended Dec. 31. b 4 weeks and 52 weeks ended Dec. 31.

c 4 weeks and 51 weeks ended Dec. 31. d 5 weeks and 53 weeks ended Deo. 31.
x Comparable figures for 1931 not available. y Safeway figures included in totals

but not considered in computing percentage decrease. z Increase over correspond-
ing period in 1931.

"Annalist" Weekly Index of Wholesale Commodity
Prices-New Post-War Low.

A fresh decline of 1.1 points carried the "Annalist" Weekly
Index of Wholesale Commodity Prices to a new post-war
low of 80.3 on Jan. 31, from 81.4 (revised) the week previous,
83.9 on Jan. 10 and 93.1 a year ago. The monthly average
for January fell to a new post-war low of 82.4 from 85.7 in
December and 94.0 a year ago, the month's loss reflecting
the sharp decline in the recent weekly figures. The
"Annalist" further says:
The first four weekly group indices, those for farm products, food products

textiles and fuels, again dropped, all falling to new post-war lows. Chiefly
responsible for the decline were lower prices for steers and petroleum
products, although losses in cotton, hides and bituminous coal also helped
to send the index lower.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES.

(Unadjusted for Seasonal Variation-1913=100.)

Jan. 31 1933. Jan. 24 1933, Feb. 2 1932.

Farm products 60.9 a62.3 77.4
Food Products 85.9 a86.4 96.3Textile products *65.3 a65.7 79.7Fuels 105.8 109.7 124.8Metals 93.9 93.9 96.9Building materials 106.6 106.6 107.9Chemicals 95.2 95.2 96.5Miscellaneous 
All ortmrtuulltIAA

69.5
All 'I

69.7
nfill A

82.5

• Provisional. a Revised.

THE "ANNALIST" MONTHLY INDEX OF WHOLESALE COMMODITY
PRICES.

(Monthly Averages of Weekly Figures: Unadjusted for Seasonal Variation-
1913100.)

January 1933. December1932. January 1932.

Farm products 
Food products 
Textile products 
Fuels 
Metals 
Building materials 
Chemicals 
Miscellaneous 

63.3
89.0
*66.4
112.7
94.1
106.6
95.2
70.3
en A

65.5 '
93.7
a68.1
125.4
94.8
106.3
95.5
72.8
AA 7

79.4
96.7
80.2
124.3
98.0
108.6
96.6
84.7
CIA A

• Provisional. a Revised.

Larger Than Seasonal Increase Reported in Depart-
ment Store Trade During December by Federal
Reserve Bank of Chicago-Wholesale Trade Showed
Mixed Trenda.

The Chicago Federal Reserve Bank states that "mixed
trends were apparent during December in wholesale trade
conditions of the Seventh (Chicago) District." In its
Jan. 31 "Business Conditions Report," the Bank continues:
The grocery trade totaled approximately the same in volume as in the

preceding month, as compared with a seasonal recession for the month of
8%, and showed a decline of only 1% from last December. Drug sales
increased 15% over November, whereas practically no change is indicated
in the 1923-31 average for the period, and the dollar volume of electrical
supplies sold exceeded that of a month earlier by 16%, against a seasonal
expansion of only 6%. The hardware, dry goods, and shoe trades, how-
ever, experienced greater-than-seasonal declines in December from the
preceding month, sales falling off 21, 26 and 44%, respectively, as against
recessions of 10.22, and 20% in the average for the month. Comparisons
with last December reflected the monthly changes, the decreases in the
last-named lines being greater than In a similar comparison for November,
those in drugs and electrical supplies totaling smaller than a month earlier.
while groceries showed a gain in contrast to declines in previous months.
In the calendar year 1932, grocery sales totaled 18% below the year 1931.
hardware lost 27%, dry goods 30. drugs 22. shoes 39, and electrical supply
sales 38%.

WHOLESALE TRADE IN DECEMBER 1932.

Commodity.

Per Cent Change
From Same Month Last Year. Ratio of

Acds. Out-
standing to
Net Salm

Net
Sales. Meas.

Accts. Out-
standing.

Col-
lections.

Groceries -1.4 -16.9 --0.2 -3.6 127.4
Hardware -36.9 -20.6 -7.0 --25.5 434.6
Dry goods -33.5 -30.9 -27.6 --26.6 347.2
Drugs -14.1 -23.1 -4.2 -20.8 227.3
Shoes -38.8 -20.4 --84.6 -37.1 345.0
Electrical supplies -32.4 -9.7 --17.7 --32.9 160.1

Department store trade in the District increased somewhat more than the
usual seasonal amount during December, expanding 51% compared
with an average gain of 49% in the previous 10 years. Sales of Milwaukee
stores increased only 36% in the comparison with the preceding month,
those in Chicago gained 54%, in Detroit 56%, in Indianapolis 57%, while
the total for stores in other cities expanded 48%. The decline of 27% shown
In District sales from last December was heavier than in the yearly com-
parison for any month since August. Stocks fell off seasonally in December.
The rate of turnover, however, was slightly less than in the same month of
1931, and that for the year 1932 of 3.62 times compared with 3.75 times
for 1931.

DEPARTMENT STORE TRADE IN DECEMBER 1932.

Per Cent Change P.C.Change Ratio of December
December 1932 Calendar Collections to

from Year 1932 Accounts Outstanding
Local itys December 1931. from 1931. Nov. 30.

Net Stocks End Net
Sales. of Month. Sales. 1932. 1931.

Chicago -26.3 -27.3 -25.6 24.8 28.2
Detroit -27.0 -24.5 -25.2 29.7 30.1
Indianapolis -22.8 -28.5 -20.7 40.9 41.1
Milwaukee --27.6 -20.7 -25.8 33.7 364
Other cities --27.9 -22.4 -27.2 28.8 31.9

Seventh District -26.6 -25.9 -25.5 29.9 31.8

The expansion of 28% in the December retail shoe trade over the pre-
ceding month was smaller than usual for the period, the gain in the 1925-31
average amounting to 38%. As a consequence, the dollar volume sold was
29% less than for last December. Sales of reporting dealers and department
stores for the entire year 1932 totaled 25% smaller than a year previous.
The retail furniture trade showed a greater-than-seasonal gain in Decem-

ber over November. Sales in the closing month of the year, of dealers and
department stores, totaled 21% in excess of the preceding month, as against
an increase in the 1927-31 average of 17%. In the calendar year 1932, sales
aggregated 31% lees than in 1931.

Sales in all reporting groups of chain store trade were heavier in December
than a month previous, aggregate sales of 12 chains operating 2,508 stores in
the month increasing 57% in the comparison. The amount sold was 14%
smaller, however, than a year ago. Groups Included in these data are
grocery, drug, five-and-ten-cent store, shoe, cigar, musical instrument, and
men's clothing chains. Data for the year 1932 indicate aggregate sales of
these chains to have been 15% smaller than for the preceding year, with a
reduction of 1% in the number of stores operated.
Annual data compiled on retail hardware sales of 211 dealers in the five

States including the Seventh District, show that the dollar volume sold in
these States in 1932 totaled 28% loss than in 1931; Iowa, with a decline in
the yearly total of 33%, had the heaviest loss, and Wisconsin the smallest
with a reduction in volume during the year of 25li %.

Wage Payments in Chicago Federal Reserve District
Decreased About 1% During Period from Nov. 15
to Dec. 15 Although Employment Increased.

"Aggregate employment and payrolls of reporting Seventh
(Chicago) District establishments remained practically un-
changed on Dec. 15 as compared with a month earlier, the
former gaining 1% and the latter declining to about the
same extent. In comparison with the corresponding 1931
period, the number employed and their earnings were lower
by approximately 18% and 33%, respectively. For the
entire year 1932, losses from 1931 averaged nearly 20% in
employment and over 30% in wage payments." In noting
the foregoing, the Federal Reserve Bank of Chicago, in its
"Monthly Review" of Jan. 31, also said:

Factory employment for the middle of December recorded a slight in-
crease over Nov. 15, and payrolls showed a fractional loss. Our records for
the past eight years indicate no definite seasonal trend for December, as
changes have ranged from plus 3 to minus 3 3. % in employment and from
plus 3 yi to minus 73i% in payrolls. The trend in December was. however.
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less favorable than in the same month of 1931, when the largest gains for
that month in the eight-year period were recorded. With one exception the
individual manufacturing groups suffered losses in both number of men and
their earnings. The vehicles group, consisting in large part of the auto-
mobile industry, recorded the third successive monthly increase In wage
payments and the second In employment. This parallels closely the unusual
trend established in the corresponding final months of 1931; whereas in
previous years. end-of-the-year curtailment was the rule for this industry
as for many others. Most of the manufacturing groups declined more than
seasonally, or, as in the case of paper and printing, and textiles, and pay-
rolls of the leather group, did not achieve the usual December expansion.
Sharpest losses occurred in the stone-clay-glass, food, and leather groups:
and, in addition, the wood, textile, and chemical groups reduced total wage
payments sharply.
In non-manufacturing totals an insignificant increase took place in

employment, combined with a moderate loss in payrolls. Individual groups
continued their respective trends of the two preceding months, with coal
mining making further recovery from the inactive period earlier in the year,
and merchandising recording smaller than seasonal expansion in response to
the moderate Christmas trade. Construction activities continued down-
ward at a greater than seasonal rate, while the utilities showed smaller
declines than usual In December.
EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE

DISTRICT.

Industrial Groups.

Week Ended Dec. 15 1932. Change
from Nor. 15.

No. of
Report-

Finns.

Number
of

Wage
Earners.

Earnings.
Wage

Earners.
Earn-
ings.

Metals and products.a 
Vehicles 
Textiles and products 
Food and products 
Stone. clay and glass 
Wood products 
Chemical products 
Leather products 
Rubber products_ b 
Paper and printing 

Total manufg. 10 groups- - -
MerchandisIng_c 
Public utilities 
Coal mining 
Construction 

Total non-manufg. 4 groups. _

Total 14 groups 

699
145
142
327
184
259
105
74

281

103.326
145,755
28,973
51,365
4,791
18,941
12,464
15,540
2,461

34,972

$1,509.000
3,006,000
349.000
984,000
80,000
216,000
261,000
207,000
34.000
776,000

-1.8
+10.9
-2.4
--6.6
-21.1
-3.1
-1.6
-6.3
--4.0
--0.9

--3.7
+6.3
--9.1
--4.0

--27.5
--7.9
--7.5
--9.8
--1.0
--1.2

2,171
176
76
14
319

418,588
31,698
78,115
1,898
6,651

$7,522,000
635,000

2,179,000
47,000
112,000

+1.1
+7.4
-0.9
+25.5
-18.7

-0.8
+4.9
-2.1
+39.7
-33.6

585 118,312 2,973,000 +0.3 -2.0

2,756 536,900 $10,495,000 +0.9 -1.1
a Other than vehicles. b Michigan and Wisconsin. c flhinols and Wisconsin.

Downward Trend in Commerce and Industry
St. Louis Federal Reserve District Continues.

According to the St. Louis Federal Reserve Bank, in its
"Monthly Review" of Jan. 28, "commerce and industry in
the Eighth (St. Louis) District during the past 30 days
continued the almost unbroken downward trend which has
been in progress since 1929. A majority of available busi-
ness indices for the month of December," according to the
Bank, "recorded decreases as contrasted with the preceding
month, also with the corresponding period a year earlier."
In its "Review" the Bank also reported as follows:

Excepting department stores and some other branches of retail distribu-
tion directly affected by the Christmas holiday trade, all lines of merchan-
dising investigated by this bank, with the exception of drugs and chemicals,
showed decreases from November to December, and the December volume
in most cases was considerably smaller than for the same month in 1931
and the average during the past several years. At industrial plants, par-
ticularly iron and steel and others manufacturing heavier and more per-
manent products, operations in December fell below the low levels reached
last summer, and in numerous instances were at the lowest point of the
present depression. The record of production and distribution of com-
modities for 1932 makes an unfavorable exhibit in comparison with the
preceding 12 months, also as compared with the average during the past
decade.

Preliminary reports covering the first half of January reflect little change
from the dull conditions obtaining during the closing weeks of 1932. This
Is true of both distributing and manufacturing lines. Many plants which
had closed prior to the holidays for inventorying, repairs. &c., had not
resumed operations at the middle of January and their plans for again going
Into production are largely contingent upon current demand for their prod-
ucts. Where operations have been resumed, reduced schedules are the
rule. There has been no deviation among merchants and ultimate con-
sumers from the policy of purchasing for actual requirements, and this
attitude is reflected in commitments for raw materials, advance ordering
of which is in considerably smaller volume than is usual at this season.
The movement of seasonal goods, notably fuels, apparel and chemicals,
has been retarded by the mild winter.

Holiday trade got under way later than is ordinarily the case, and in
both the large cities and country, the volume was below expectations.
Reports from all sections of the district reflected demands for the cheaper
wades of goods, and more than ever before. Christmas shopping embraced
necessary articles rather than luxuries. Temporary increases in employ-
ment of help in connection with the holiday trade were offset by further
releases at factories and In seasonal occupations. A favorable factor in the
situation as a whole is the generally low state of commodity inventories.
Prolonged postponement of filling requirements for goods of all descriptions
has created potential demand, and in the immediate past wholesalers and
manufacturers report an increased volume of inquiry, the character of which
Indicates urgent need for the merchandise specified.
The volume of retain trade in December, as reflected by sales of depart-

ment stores in the principal cities, was 38% greater than In November.
but 26% less than in December 1931. For the year 1932 sales of these
stores showed a decrease of 23% as compared with the preceding twelve
months. Combined sales of all wholesaling and jobbing firms reporting
to this bank were 37% smaller in December than in November and 38%
less than in December 1931; for the year aggregate sales were about one-
fourth smaller than in 1931. The value of permits issued for new buildings
in the five largest cities of the district in December was 46% smaller than
In November and eti% less than in December 1931. Total for the year
was two-thirds less than in 1931 and 89% below the average during the

past ten years. Construction contracts let In the Eighth DiStrict Ili Decem-
ber were 47% smaller than in November and 54% less than the December
1931 total; for the year the aggregate was one-half less than in 1931 and
71% less than the 8-year average. Debits to checking accounts in Decem-
ber showed an increase of 15% over the preceding month, but were about
one-fourth smaller than the December 1931 total. The total for 1932
was smaller by approximately 26% than in 1931. The amount of savings
accounts In selected banks showed no change between Dec. 7 and Jan. 4.
and on the latter date was slightly larger than a year ago.
The closing weeks of December were marked by a continuance of the

irregular decline in freight traffic handled by railroads operating in this
district which has been in progress for many months, with the result that
total car loadings for 1932 receded measurably below those of the preceding
several years. Since the first week in January a moderate increase in load-
ings of certain classifications is noted, but the volume in still considerably
below the average at the same time during the past three years. Mild
weather has tended to restrict the movement of fuels. For the country
as a whole loadings of revenue freight In 1932 totaled 28.194,828 cars
against 37,151,249 cars in 1931 anf 45,717.079 cars in 1930. The St. Louis
Terminal Railway Association, which handles interchanges for 28 connect-
ing lines, interchanged 112,123 loads, against 109,661 loads in November
and 127,331 loads in December 1931. In 1932 a total of 1,553,529 loads
were handled, which compares with 1,976,645 loads in 1931 and 2,356,983
loads in 1930. During the first nine days of January the interchange
amounted to 29,027 loads, against 42.620 loads during the corresponding
period in December and 40,199 loads during the first nine days of January
1932. Passenger traffic of the reporting lines decreased 26% in December
as contrasted with the same month in 1931. Estimated tonnage of the
Federal Barge Line between St. Louis and New Orleans in December was
92,000 tons, as against 112,969 in November and 168,021 tons in December
1931. The total movement in 1932 amounted to 1.291,217 tons, against
1,170,319 tons In 1931 and 1,149.174 tons in 1930.

Less satisfactory conditions were reflected in reports relative to collec-
tions than during the preceding several months. Slowing down was notice-
able particularly In goods of the heavier sort, notably iron and steel and
the entire classification of building materials. Settlements with whole-
milers in the chief distributing centres continued spotty, both with reference
to the several lines and different localities. Wholesalers of dry goods.
boots and shoes, hardware and groceries report payments relatively smaller
than at the corresponding period a year ago. In the tobacco growing dis-
tricts, where marketing of tin 1932 crop is in progress, a fair volume of
liquidation of loans based on that commodity was reported. Generally
through the rural areas retail collections are slow. Since Jan. 1 retailers
n the large cities report moderate improvement as compared with December.

Business Conditions in San Francisco Federal Reserve
District, According to Isaac B. Newton--Steady
Decline Noted in Business During First Half of

in 1932, but Fairly Stable in Second Half.
Isaac B. Newton, Chairman of the Board and Federal

Reserve Agent of the Federal Reserve Bank of San Fran-
cisco, states that "Twelfth (San Francisco) District busi-
ness declined steadily during the first half of 1932, but
became fairly stable in the second half of the year. The
volume of crop production was larger in 1932 than in
1931," continues Mr. Newton, "but the quantity of agri-
cultural commodities marketed was slightly smaller and
agricultural income declined sharply because of reduced
prices for farm products." Under date of Jan. 28 Mr. New-
ton also said:

Activity in several leading indastries of the District-lumber, petroleum,
electric power, meat-packing, non-ferrous metals, and cement-fluctuated
near the low levels of late 1931, showing little net decline during the
year. The paper and pulp and textile industries increased production
schedules during the year. Flour milling and canning of fruits and
vegetables decreased during 1932 as compared with 1931. The value of
engineering contracts awarded and building permits issued WAS consider-
ably smaller in 1932 than in 1931, although State and Federal Govern-
ment projects continued to be initiated on a relatively large scale. Both
retail and wholesale trade improved seasonally in the last half of 1933,
but substantial declines in value were reported for the year. Adjusted
freight carloadings and inter-coastal traffic advanced from low mid-year
levels. Registrations of new automobiles and the value of foreign trade
receded in most months of 1932. Prices for commodities important in
the Twelfth District continued to decrease during 1932. There was little
net change during the second half of the year, however, and the average
price decline from the year before was less than in 1930 or 1931.

The strained credit situation of late 1931 grew considerably worse
during the first two months of 1932 as a result et continued large de-
posit withdrawals and heavy payments of funds to other districts, ac-
companied by numerous bank failures. Borrowings from the Reserve
Bank rose to the highest levels in eleven years. With the passage of the
Glass-Steagall Act and the opening of operations by the Reconstruction
Finance Corporation in February, however, sentiment improved and the
decline in deposits and the rate of bank failures moderated. This partial
improvement was offset by a considerably larger than usual mid-year
withdrawal of currency. Beginning in late July, the credit situation
became easier, a tendency which continued throughout the remainder of
the year. This improvement was traceable in part to a continued large in-
flow of funds through Treasury expenditures in excess of collections,
and to a marked reduction in the net outflow of funds to other parts
of the United States because of commercial transactions. (In early months
of the year this inflow had been offset by losses through individual and
banking transactions.) Another factor of importance in easing credit
conditions during the last half of the year was the issuance of substantial
amounts of new National bank notes secured by Government bonds. The
improvement in the banking situation was reflected in an increase in
deposits, and in increased investments in United States securities.
During Degmber California crude oil output and adjusted lumber

production changed little. The value of engineering contracts awarded
and building permits issued was smaller than in November, in which
month the Golden Gate Bridge contracts were included. Flour milling
and cement production increased, after seasonal allowance. Expansion in
department store sales from November to December was somewhat greater
than seasonal but freight carloadings and inter-coastal traffic decreased
slightly.
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The credit situation became somewhat easier during the five weeks

ended Jan. 18, a seasonal reduction in demand for currency having en-
abled banks to reduce borrowings further. Principal changes in the condi-
tion of member banks were the continued decline in loans and increase :
in time deposits.

New Business at Lumber Mills on Gradual Climb.
New business booked at the lumber mills during the week

ended Jan. 28 1933, was the largest of any week of the year
to-date; production was lower than during the preceding two
weeks, according to telegraphic reports to the National
Lumber Manufacturers Association from regional associations
covering the operations of 707 leading softwood and hard-
wood mills. The gain in new business over the previous week
was in the softwood mills which showed an increase of 4%,
21 fewer mills reporting. All mills reported orders of 116,-
091,000 feet. Production was 87,807,000 feet. Production
during the week of Jan. 28 1933, was 8% below the corres-
ponding week of 1932; new business was 22% below.
Southern pine mills and Southern hardwood mills reported
out 11% and 8%, respectively above the corresponding week
of last year. All regions reported orders below that year,
Southern pine mills showing the most favorable relationship
of only 3% below. The Association, in its statement further
reported as follows:

All regions showed orders and shipments above production, softwood
orders averaging 32% above the output and hardwood orders 30% above.
Production was 19% of capacity and 48% of the average production of the
same week of the preceding three years. Orders were 25% of productive
capacity, compared with 22% the week before.

Stocks on hand at softwood mills reporting for Jan. 28 and a year before.
were 24% below those of corresponding date of 1932 and unfilled orders
were 18% below last year. Hardwood unfilled orders were 33% below those
on Jan. 30 1932.
Lumber orders reported for the week ended Jan. 28 1933. by 407 soft-

wood mills totaled 103.381.000 feet, or 32% above the production of the
same mills. Shipments as reported for the same week were 91.651.000
feet, or 17% above production. Production was 78.044,000 feet.

Reports from 315 hardwood mills give new business as 12.710.000 feet,
or 30% above production. Shipments as reported for the same week were
13.775.000 feet. or 41% above production. Production was 9.763.000 feet.

Unfilled Orders.
Reports from 353 softwood mills give unfilled orders of 370.547.000

feet, on Jan. 28 1933. or the equivalent of 14 days' production. The 352
Identical softwood mills report unfilled orders as 369,345,000 feet on Jan. 28
1933, or the equivalent of 14 days' average production, as compared with
448,706,000 feet. or the equivalent of 17 days' average production on
similar date a year ago.

Last week's production of 396 identical softwood mills was 77,454.000
feet. and a year ago it was 85.153,000 feet; shipments were respectively
90.654,000 feet and 124,227,000; and orders received 101.937,000 feet and
127.735.000. In the case of hardwoods. 185 identical mills reported pro-
duction last week and a year ago 8,717,000 feet and 8,613,000; shipments
11,046,000 feet and 13.789,000; and orders 10.069.000 feet and 15.798,000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle the follow-

ing new business, shipments and unfilled orders for 178 mills reporting for
the week ended Jan. 28:

NEW BUSINESS.
Feet.

Domestic cargo
delivery- 28,577,000

Export  13,344,000
Rail  14,629,000
Local  3,060,000

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery 94,704,000

Foreign  92,862,000
Rail  47,979,000

SHIPMENTS.
Feet.

Coastwise and
intercoastal _ 25,004,000

Export  12,292,000
Rail  11,705,000
Local   3,060,000

Total   59,610,000 Total  235,545,000 Total   52,061,000
Production for the whek was 48,573,000 feet. Production was 21% and

new business 26% of capacity, compared with 21% and 23% for theprevious week.
Southern Pine.

The Southern Pine Association reported from New Orleans that for 100
mills reporting, shipments were 13% above production, and orders 29%
above production and 14% above shipments. New business taken during
the week amounted to 24,372,000 feet. (previous week 23,755,000 at 106
mills); shipments 21,413,000 feet. (previous week 21,523,000): and pro-
duction 18,946,000 feet, (previous week 20,495.000). Production was 31%
and orders 40% of capacity, compared with 33% and 38% for the previous
week. Orders on hand at the end of the week at 100 mills were 57,377,000
feet. The 100 identical mills reported an increase in production of 11%
and in new business a decrease of 3%, 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 65% above production, and orders
78% above production and 8% above shipments. New business taken
during the week amounted to 18,392,000 feet, (previous week 19.884.000
at 115 mills); shipments 17,011,000 feet, (previous week 20,746 000):
and production 10,338,000 feet, (previous week 11.379,000). Production
was 8% and orders 14% of capacity, compared with 8% and 14% for the
previous week. Orders on hand at the end of the week at 107 mills were
'96,766000 feet. The 105 identical mills reported a decrease in production
of 7%, and in new business a decrease of 43%, as compared with the same
week a year ago.

Northern Pine.
The Northern Pine Manufacturers of Minneapolis, Minnesota, reported

no production from seven mills, shipments 762,000 feet and new business
730,000 feet. The same mills reported new business 68% less than for the
same week last year.

Northern Hemlock.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis.. reported production from 15 mills as 187,000 feet, ship-
ments 404.000 and orders 277,000 feet. Orders were 4% of capacity com-
pared with 4% the previous week. The 12 identical mills reported a loss of
69% in production and a loss of 60% in new business, compared with the
same week a year ago.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 300 mills as 9,485,000 feet, shipments 13,040,000 and new
business 12,343,000. Production was 17% and orders 22% of capacity.
compared with 16% and 23% the previous week. The 173 identical mills
reported production 8% greater and new business 36% less than for the
same week last year.
The Northern Hemlock and Hardwood Manufacturers Association. of

Oshkosh. Wis., reported production from 15 mills as 278,000 feet. shipments
735,000 and orders 367.000 feet. Orders were 7% of capacity, compared
with 11% the previous week. The 12 identical mills reported a loss of 66%
in production and a loss of 42% in orders, compared with the same week
last year.

Tire Prices Cut by Major Companies—Firestone Tire
& Rubber Co. Takes Initiative by Reducing List
Prices 5 to 10%—Mail-Order Houses Follow With
Lower Quotations—Cleveland, Ohio Has One Day
Price War.

The initiative was taken on Feb. 2 by the Firestone Tire
& Rubber Co., one of the largest manufacturers of automo-
bile tires in the country in cutting list prices on tires 5 to
10% to meet competition from mail-order houses. Accord-
ing to the New York "Herald Tribune" of Feb. 3 it was the
first general revision of prices made since last June, when
the manufacturers attempted to pass on to consumers a part
of the government tax by advancing prices 11 to 15%.
Although other large manufacturers were said to be opposed
to the action by Firestone, it was admitted in virtually all
quarters that the lower quotations would have to be met.
We quote further from the "Tribune" as follows:

Countering Firestone's action, Montgomery Ward & Co. and Sears. Roe-
buck & Co., leading mail-order houses specializing in volume sales of auto-
mobile tires, announced corresponding price cuts to preserve the differential
between mall order and dealer quotations.
Announcement of the general reduction in tire prices was foreshadowed

last month when skirmishes on prices occurred between dealers at Cleveland,
whore quotations were cut 56% for one day, and in other cities. In addi-
tion, it is said, price cutting has been going on under cover among dealers
for some time to prevent loss of sales to the mail-order houses.
Hope was expressed by one interest in the industry that the 5 to 10%

cut by Firestone, if attended by efforts to adhere strictly to list prices by
all companies, should actually result in increased returns to factories, as
discounts from list quotations in order to get business have been very
large in recent weeks, factories allowing much more than normal discounts
on sales to dealers. On the contrary, the price structure in the industry is
in danger, if the practice of bidding competitively for available business is
followed.

Firestone's action was clearly directed against the mall-order houses
and the announcement once more stated the company's opposition to the
tire selling activities of these distributors. The 5% cut on second-line
tires was aimed particularly at the mall order concerns, as these compete
with the highest priced mail-order brands, previously selling 5% under
manufacturers' prices in the mail-order Ftores. The cut of 10% in Fire-
stone's first-line tires narrowed the spread, when compared with second-
line tires, and tends to strengthen the competitive position of the first line,
it was estimated.

Within a short time after the Firestone announcement, statements had
come from Goodyear Tire & Rubber Co. and the B. F. Goodrich Co..
accepting the new schedules. John A. MacMillan, President of the Dayton
Rubber Manufacturing Co., Dayton, said his company would reduce
prices. Officials of Selberling Tire Co. declined to comment.

Officials of Montgomery Ward & Co. said on Feb. 2,
according to Associated Press advices from Chicago, Ill.,
the prices on their mail order tires would be cut "to meet
reductions made by major tire manufacturing companies."
The company said reductions probably would be from 2
to 10% "in line with our policy of maintaining mail order
tire prices on a lower basis than retail prices." The advices
said that Sears, Roebuck & Co. announced a decrease in
tire prices ranging from 5 to 15% Regarding the one day
price war in Cleveland, Associated Press advices from that
city on Jan. 28, to the "Tribune" said:

It took a command from the tire headquarters of the United States—
Akron—to stop a tire price war in Cleveland Jan. 28. The battle began
among the various tire dealers at Cleveland, Jan. 27, and raged into the
night, with cuts in prices ranging up to 56%. Even dealers were renewing
their stocks at the height of the flurry from other dealers. Automobile
owners were loading up their garages with the best grades of tires at nominal
prices.

Tires were selling at normal prices Jan. 28, but on Jan. 27 the story
was vastly different. The standard tires for small cars, usually selling for
$13.50, were going for $6. These were the 5.2x18 heavy-duty six-ply
tires. The 6.50x19 heavy-duty six-ply tires for cars in the $1,000 claw
were going for $8.24. The price on Jan. 28 was normal, at $20.10. The
popular 32x6 ten-ply truck tire, which usually sells for $39.15. sold on Jan.
27 for $17.23.

Second Consecutive Increase Reported in Distribution
of Automobiles in Mid-West During December—
Unseasonal Increase Noted in Sales by Dealers to
Consumers—Furniture Manufacturers Orders De-
creased as Usual at Year-End.

"Distribution of automobiles at wholesale in December
gained for the second successive month, according to report-
ing distributors in the Middle West," states the Jan. 31
"Business Conditions Report" of the Federal Reserve Bank
of Chicago. "Sales by dealers to consumers increased
moderately," continues the "Report," contrary to seasonal
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trend, about half the firms sharing in the expansion." We
also quote from the "Report" as follows:

Comparisons with a year ago showed a decline this December of only
15% in the number of cars sold at retail and of 25% in the number sold by
distributors. However, sales in the calendar year 1932 totaled more than

40% below those of the preceding year for both wholesale and retail dealers.

Used car sales, which were 8% smaller in December than a month previous,

showed a 19% decline for the year. Stocks of both new and used cars
expanded somewhat in December; during the year, new car stocks averaged

over 40% lighter than in 1931. while those of used cars were less than

15% smaller.
The December ratio of deferred payment sales to total new car sales of

retail dealers, was 50%, reflecting little change either from November or

from December last year.

MIDWEST DISTRIBUTION OF AUTOMOBILES.

December 1932
Per Cent Change From

Calendar
Year 1932

Per Cent Change
From Calendar
Year 1931.

Companies
Included.November

1932.
December
1931.

New cars:
Wholesale-
Number sold +28.6 -25.0 -42.4 12
Value +40.0 -20.4 -42.3 12

Retail-
Number sold +12.1 -15.4 -42.9 35
Value +19.6 -16.8 -42.8 35

On hand end of month-
Number +7.4 -42.8 *-41.0 35
Value +1.5 -54.0 4.-46.9 35

Used ears:
Number sold -8.2 -19.9 -19.4 35

Salable On hand-
Number +9.1 -33.3 *-12.9 35
Value -6.2 -57.7 *-13.9 35

* Average end of month

The following was reported by the Bank regarding orders

booked by furniture manufacturers:
Furniture.

December orders booked and shipments of Seventh District furniture

manufacturers reporting to this bank declined as is usual at the year-end,

the falling-off in orders being less than seasonal, however, following the

heavy recession of a month earlier. The decline in shipments was coffee-

epondingly greater than seasonal, reflecting the month-ago trend in orders

booked. In per cent, declines were: in orders 16% as compared with a

usual decrease of 38%, and in shipments 33% in comparison with a seasonal

contraction of 17%. The sharpness of the decline in shipments relative

to that in new orders resulted in the volume of shipments totaling under

that of current orders for the first time since September. Therefore,

although cancellations were increased, the aggregate of unfilled orders out-

standing was reduced during the month only 5%, and stood on Dec. 31 at

89% of new orders, three points higher than a month previous. The rate

of operations to capacity declined in the average from November, approxi-

mating 33% currently, 15 points under that of December a year ago. For

the entire year 1932, shipments totaled 45% under the preceding year and
71% under the five-year average.

New Model Announced by De Soto Motor Corporation.

The De Soto Motor Corp. announces the addition of a new

and different body type, called the De Soto Foursome,
listing at $925 f. o. b. Detroit. It is a four-place sedan with
door pillars eliminated.

International Harvester Company Fixes 1933 Guar-

antees for Farm Crops-Wheat 70, Corn 45 Cents a

Bushel-Cotton 133/i Cents a Pound.

Seventy cents a bushel for No. 2 hard wheat, Chicago

delivery, 45 cents a bushel for No. 2 yellow corn, Chicago,

and 8 2 cents a pound for middling cotton, New Orleans-

these are the basic figures of International Harvester', crop

price guaranty offer to farmers, applying to a substantial
portion of their payments made during 1933 on this year's
purchases, as announced to-day. Advices to this effect
were contained in the "Chicago News" of Jan. 28, which
added:
The plan has been enlarged over the 1932 plan so as to cover all farm

machines except repair parts and motor trucks.

Expect Price Improvement.

The Company, in announcing its 1933 plan, says: "We believe that

present crop prices will show a gradual improvement, and we also believe

that if the farmer is assured a fair price for his 1933 crops, he will purchase the

implements which he needs. We have decided, therefore, to give American

agriculture again, as we did in 1932, the assurance of a fair price for wheat,

corn and cotton on this year's purchases of equipment from us insofar as

1933 payments therefor are concerned."
Where the purchase amounts to $150 or more and the farmer's note

maturing this year represents not more than 40% of the purchase price,

there will be endorsed on the note the equivalent number of bushels of

wheat computed at 70 cents per bushel, Chicago, for No. 2 hard wheat.

If the average Chicago quotation at maturity of the note is less than 70

cents per bushel, the purchaser will be credited with the price diterential

multiplied by the number of bushels shown on the note, provided the

remainder of the note is paid in cash within 10 days of maturity.

Plans for Smaller Notes.

Where the purchase amounts to less than $150 and the note represents

not more than 80% of the price, and the Chicago market wheat price at

maturity of the note is less than 70 cents per bushel, the farmer will be

credited with one-half the price differential per bushel, multiplied by the

number of bushels endorsed on the note, provided the remainder of the note

is paid in cash within 10 days of maturity.

The wheat price guaranty plan will be generally used throughout the

country, but, in territories where corn or cotton is the principal money

crop and practically no wheat is grown, either the corn price guaranty will

be applied at 45 cents per bushel for No. 2 
yellow, Chicago, or the cotton

price guaranty plan at 834 cents per pound, New Orleans, for middlin
g

cotton.

The Company reserves the right to take delivery at the specified price
of any portion of the commodity involved in any transaction, if available
at the time of payment. It also reserves the right to withdraw the offer or
to readjust the terms in case of governmental action materially affecting
prices of the crops in question.

Final Figures Concerning the 1932 Crops of the
Dominion of Canada.

The Dominion Bureau of Statistics on Jan. 20 issued the
final estimate of the area, yield and value of field crops in
Canada in 1932. In accordance with previous practice, the
estimates of wheat, rye and flaxseed may be subjected to.
further revision when full marketing statistics for the
western provinces are available at the end of the crop year.
The average prices used in crop valuation are based on
monthly and special compilations up to the end of December
1932, so these may also require revision due to price changes
during the last seven months of the crop season.

Summary.

According to these estimates, total crop production in Canada is placed
slightly lower than indicated by the reports published on Nov. 10 and 15.
The 1932 wheat crop of Canada is now estimated at 428,514,000 bushels
compared with the November estimate of 431,200,000 bushels and the
revised figure of 321,325,000 bushels for the 1931 crop. Most of the
reduction from the provisional estimate was recorded in Manitoba.
The production of the other grain crops is also slightly lower than shown

by the provisional estimates. Oats, barley, mixed grains, flaxseed and corn
for husking show minor reductions. The downward revision in rye is the
largest relative to the size of the crop. Peas and beans are revised upward
by small amounts.
There are no significant changes in the production of root and fodder

crops compared with the estimates issued on Nov. 15. The potato crop
of Canada is estimated at 39,416,000 cwt, compared with the November
figure of 39,249,000 cwt. and last year's production of 52,305,000 cwt.

Crop Production in the Prairie Provinces.

There is a marked tendency towards agreement in the November and
January estimates of the important grain crops. Each one is placed lower
in the present estimate, the reductions being very slight in wheat, oats.
barley and flaxseed but comparatively greater in rye.

The estimates of wheat production in Saskatchewan and Alberta remain
exactly the same as in November, but a reduction of 2.0 million bushels
has been made in Manitoba.

In the period from Aug. 1 1932 to Jan. 6 1933, the deliveries of wheat at
country elevators and the platform loadings in the three Prairie Provinces
have amounted to 277.988,571 bushels-an increase of about 79,000,000
above marketings in a similar period of 193142. To the date mentioned
In 1933, 29,657,039 bushels have been marketed In Manitoba, 146,493.860
bushels in Saskatchewan and 101,837,672 bushels in Alberta. The move-
ment from farms has declined considerably in the two eastern provinces.
but Alberta marketings are proceeding at a high rate for the season. The
survey of stocks held on farms at Dec. 31 1932 disclosed large amounts of
wheat on Alberta farms compared with the other provinces. This IS a
normal feature of this period of the year. Making a tentative allowance of
61,000.000 bushels as farm disposition (seed, feed, unmerchantable and
country millings), it is evident that there are about 69.4 million bushels to
come forward before July 311933. This calculation assumes no change in
the carryover of wheat on farms at the end of July, but there are several
factors which should encourage an increase in the farm holdings. What-
ever amount above the 5,829,000 bushels held at July 31 1932 is carried
over will decrease the 69.4 million bushels required to substantiate the
estimate.
The 69.4 million bushels are distributed about as follows: Manitoba.

5.1 million; Saskatchewan, 26.6 million; and Alberta, 37.7 million bushels.
The January 1932 estimate of the 1931 wheat crop in the Prairie Provinces

has been increased by 17,181,000 bushels to conform with revised deliveries
and other changes in the estimates of crop disposition. Manitoba's crop
was increased by 1,112,000 bushels (4.1%), Saskatchewan's by 11,466.000
bushels (9.4%) and Alberta's by 4.603,000 bushels (3.4%). The wheat
crop in the three provinces is now placed at 301,181,000 bushels and the
all-Canada total at 321,325,000 bushels.

Changes in the other crops were not necessary, with the single exception
of flaxseed. The Manitoba production of this crop in 1931 is lowered from
450,000 to 350,000 bushels, because of lighter than expected deliveries.
This makes a similar downward revision necessary in the totals for the
Prairie Provinces and for Canada.

In Table II it will be seen that new acreage figures for 1930
are used. These are based on preliminary compillations of the decennial
census and are released at this time to give a better indication of the trends
in acreage between 1930 and 1931.

Quality of the 1932 Wheat Crop.

On the basis of inspections in the Western Inspection Division, the 1932
wheat crop is grading very high. After eliminating special grades such as
Durtuns, White Springs and Wintera, the percentage of inspections grading
No. 3 Northern or higher is shown as follows (with corresponding figures
for 1931 in brackets): August. 96.52 (79.55); September, 97.02 (82.68):
October, 94.98 (80.90); November, 87.12 (78.09). The above figures show
that month by month the 1932 crop has been grading higher than the 1931
crop. For the four-month period. August to November, 1932, 94.86% of
inspections graded No. 3 Northern or higher compared with 80.23% in
the corresponding period in 1931. It may be further noted that during the
four-month period from August to November, 1932, 61.8% of the wheat
grading No. 3 Northern or better graded No. 1 Hard or No. 1 Northern.
whereas during the same period in 1931. 41.1% of wheat grading No. 3
Northern or better graded No. 1 Hard or No. 1 Northern.
Durum wheat produced in the Prairie Provinces In 1932 is also grading

very high. During the four months August to November. 87% of inspec-
tions graded No. 1 while 23% graded No. 2 and 10% graded lower. In
the same period in 1931. 41% of inspections graded No. 1, 38% No. 2.
and 20% graded lower.

Areas and Yields of Grain Crops.

The total production of wheat in Canada for the year 1932 is now esti-
mated at 428.514,000 bushels from 27,182,100 acres, a yield per acre of
15.8 bushels, as compared with 321.325,000 bushels from 26,200,928 acres.
or 12.3 bushels per acre in 1931. Oats yielded 391,561,000 bushels from
13.148,400 acres, as compared with 328,278,000 bushels from 12,871,341
acres in 1931. the average yield per acre being 29.8 bushels, as compared
with 25.5 bushels. The yield of barley is estimated at 80,773,000 bushels
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from 3,757,600 acres, as compared with 67,382.600 bushels from 3,768,269
acres in 1931, the yields per acre being respectively 21.5 bushels and 17.9
bushels. Rye is estimated to have given a yield of 8,938.000 bushels from
773.800 acres, as compared with 5,322,000 bushels from 777,534 acres in
1931, yields per acre of 11.6 bushels and 6.8 bushels. Flaxseed yielded
2,446,000 bushels from 453.700 acres, as against 2,465,000 bushels from
627,430 acres in 1931, the yields per acre being 5.4 bushels and 3.9 bushels
respectively. For the remaining grain crops, the total yields for 1932 were
in bushels, as follows, with the 1931 figures within brackets. Peas,
1,518,500 (1,369,400); beans, 1.140,900 (1.304,100); buckwheat, 8.424,000
(6.916.700); mixed grains, 39,036,000 (39,431,000): corn for husking,
5,057,000 (5.449.000).

Grain Yields of the Prairie Provinces.
The total grain yields of the three Prairie Provinces are estimated as

follows, with the 1931 figures within brackets: Wheat, 408,400,000 bushels
from 26,395,000 acres (301.181.000 bushels from 25,439,000 acres); oats,
245.726,000 bushels from 8,533,000 acres (183,700,000 bushels from 8.-
311,967 acres); barley, 63,114,000 bushels from 3,154,100 acres (50,540,000
bushels from 3,202,727 acres); rye, 7,738,000 bushels from 706,200 acres
(4,157.000 bushels from 711.709 acres); flaxseed, 2.367,000 bushels from
445.700 acres (2,370,000 bushels from 618,561 acres).

Root and Fodder Crops.
The acreages, yields per acre and total yields of root and fodder crops are

as follows with the figures for 1931 within brackets: Potatoes, 521.500
acres, 76.0 cwt., 39.416,000 cwt. (583,926 acres, 90.0 cwt., 52,305,000 cwt.);
turnips. dm., 174,800 acres, 216.0 cwt., 37,766,000 cwt. (150,899 acres,
195.0 cwt., 29,392,000 cwt.); hay and clover 8,811.600 acres, 1.54 tons,
13,559,000 tons (8,532,369 acres, 1.64 tons, 13,960,000 tons); alfalfa,
666,100 acres, 2.65 tons, 1,763,500 tons (557 360 acres, 2.49 tons. 1,388,000
tons); fodder corn 365,600 acres, 7.82 tons, 2,857,600 tons (336.192 acres,
8.58 tons, 2,883,600 tons); grain hay 1.899,500 acres, 1.76 tons, 3,342,000
tons (1,800,000 acres, 2.00 tons. 3.613,000 tons); sugar beets 45.000 acres.
10.00 tons, 450,000 tons (49,997 acres, 9.08 tons, 454,000 tons).

Value of Field Crops.
The average prices per unit as received by growers at the point of produc-

tion for the 1932 crop are estimated as follows, with the prices for 1931
within brackets: Cents per bushel-Wheat, 30 (38); oats, 18 (24); barley,
20 (26); rye, 17 (28); peas. 85 (85); beans, 55 (72); buckwheat, 42 (50):
mixed grains, 33 (37); flaxseed. 52 (79); corn for husking, 45 (42). Cents
per cwt.-Potatoes, 62 (43); turnips, Sze., 27 (28). Dollars per tott-Hay
and clover, 7.10 (7.62); alfalfa, 8.55 (10.39); fodder corn. 2.75 (3.96);
grain hay, 6.08 (6.13); sugar beets, 5.32 (6.11).
The total values of field crops are estimated as follows, the values for

1931 being given within brackets: Wheat. $129,105,000 ($123,550,000);
oats, $71,538,000 ($77.970,000); barley. $15,794,000 ($17,465,000); rye,
$1.564.000 ($1,476,000); peas, $1,288,300 ($1,160,400); beans, $628,600
($941,300); buckwheat, $3,540,000 ($3,454,000); mixed grains, $13,068,000
($14.453.000); flaxseed. $1,282,000 ($1,944,000); corn for husking, $2,-
276,000 ($2,274,000); potatoes, $24,406,000 ($22,359,000); turnips, Szc.,
$10,160.000 ($8,109,000); hay and clover, $96.278.000 ($106,343,000):
alfalfa, $15,085,000 ($14,417,000); fodder corn, $7,869,000 ($11,415,700);
grain hay, $20,312.000 ($22,130,000); sugar beets, $2.393,000 ($2,774.000).
The aggregate value of all field crops in 1932 is estimated at $416,-

586.900. as compared with $432,235,400 in 1931. The 1932 figure is about
7.5 million dollars below the preliminary estimate due to lower production
and somewhat lower prices of the grain crops. On the other hand, the
1931 total is 5.5 million dollars higher than the figure previously used
because of an upward revision of 17,181,000 bushels in the estimate of
wheat production for that year. The total area under field crops in 1932
is estimated at 59,633 500 acres, as compared with 58,074,905 acres In 1931.

AREA, YIELD AND VALUE OF PRINCIPAL FIELD CROPS IN
CANADA 1932.

Field Crops- Area.
Yield

Per Acre.
Total
Yield.

Average
Price.

Total
Value.

Canada-
Fall wheat 
Spring wheat 
All wheat 
Oats 
Barley 
Fall rye 
Spring rye 
All rye 
Peas 
Beans  
Suckwehat 
Mixed grains 
Flaxseed 
Corn, husking 

Potatoes 

Turnips. tkc 
Hay and clover 
Alftuta 
Fodder corn 
Grain hay 

aCres,

536,000
26,646,100
27,182,100
13,148,400
3,757,600
613,900
159,900
773,800
84,800
66,600
368,400

1,184,000
453,700
130,000

521,500
174,800

8,811.600
666,100
365,600

1,899,500
A K ill111

bush.
28.1
15.5
15.8
29.8
21.5
11.6
11.8
11.6
17.9
17.1
22.9
33.0
5.4

38.9
cat.
76.0

216.0
tons.
1.54
2.66
7.82
1.76

111 11,1

bush.
15,062,000

413,452,000
428,514,000
391,561,000
80,773,000
7,132,000
1,806,000
8,938,000
1,518,500
1,140,900
8,424,000
39,036.000
2,446,000
5,057,000
cat.

39,416,000
37,766,000

tons.
13,559,000
1.763,500
2,857,600
3 342 000
' • e ts.rusn

$ Per bush.
0.46
0.30
0.30
0.18
0.20
0.17
0.18
0.17
0.85
0.55
0.42
0.33
0.52
0.45

per cat.
0.62
0.27
MT ton.
7.10
8.55
2.75
6.08
e nn

$
6,929,000

122,176,000
129,105,000
71.538,000
15,794,000
1,237,000
327,000

1,564,000
1,288,300
628,600

3.540,000
13.068,000
1,282,000
2,276,000

24,406,000
10,160,000

96,278.000
15,085,000
7,869,000

20,312.000

World Consumption of Cotton in December.
World consumption of American cotton during Decem-

ber totaled approximately. 1,128,000 bales as against 1,-
175,000, in November, 1,021,000 in December last season,
and 890,000 in December two seasons ago, according to the
New York Cotton Exchange Service. In the first five
months of the current season, that is, from August through
December, world consumption aggregated 5,648,000 bales as
against 5,039,000 in the corresponding portion of last season,
and 4,445,000 two seasons ago. The Exchange Service on
Jan. 30 said:
"The decline in consumption from November to December this season

was 4.0% as against an average decline of 5.1% from November to De-
cember in the seven seasons from 1925-26 to 1931-32. This would appear
to indicate that world consumption of American cotton declined from
November to December this season by less than the usual amount. The
consumption in December compares even more favorably with that in
November if analyzed on the basis of average consumption per working
day, since the decrease in working time from November to December this
season exceeded the average decrease in past seasons by about half a day.

It is probable that the average consumption per working day in December
was slightly higher than in November whereas it is usually slightly

lower."

Exports of Raw Cotton from U. S. Greater in 1932-
Foreign Buyers Take More Than Half of U. S.
Crop Over Ten-Year Period.

Exports of raw cotton from the United States in 1932
were 8,916,000 bales compared with 6,851,000 bales for 1931,
a gain of 2,065,000 bales or 30% larger than in 1931 and the
largest during the past five calendar years, according to
a compilation made by the Textile Division, Department of
Commerce. The Department on Jan. 25 added:

Figures for recent crop years, show that more than half of the U. S.
cotton crop goes to foreign countries. The percentage of the crop ex-
ported for the five years ending 1931-32 averaged about 52.4% which
was slightly lower than the average for the preceding five-year period.
The average proportion of the crop exported for the past ten years was
about 54%.

During the past two years Japan has been the leading foreign customer
for American cotton, this distinction having been held by Germany from
1927 to 1930 and by the United Kingdom prior to 1927. In 1932 Japan

took 2,240,000 bales as compared with 1,744,000 bales in 1931. Germany
bought 1,735,000 bales in 1932 and, 1,357,000 bales in 1931. However,
in connection with the exports to Germany it must be observed that a
considerable proportion is trans-shipped to other countries.

Argentina Exports More Cotton.

Argentina exported more cotton in 1932 than in 1931, ac-
cording to a report to the Commerce Department's textile
division from Trade Commissioner T. C. Ballagh, Buenos
Aires. The Department on Jan. 26 further reported:
Preliminary figures issued by the Argentina Statistical Department

show that total exports of raw cotton in the first 11 months of 1932

amounted to 27,858 metric tons compared with 24,597 tons for the

corresponding period of 1931, an increase of 13%.
While the tonnage showed a relatively large improvement, slightly

lower prices permitted the total value of the exports to increase only

2%, it was pointed out. The increase in value was from 5,765,815 gold

pesos in 1931 to 5,963,037 gold pesos in 1932.
(One metric ton equals about 2,204 pounds; 1 Argentine gold peso

equals about 55 cents, U. S. current exchange.)

Elimination of Japanese Duty Surtax on Cotton
Yarns, Rayon Textiles, Sugar, Pulp, and Certain
Dyestuffs Recommended.

On Jon. 25 the Department of Commerce at Washington

said:
The Japanese Tariff Investigation Commission has recommended re-

moval of the customs surtax of 36% of the duty, in so far as it applies

to cotton yarns, rayon textiles, sugar, wood-pulp, and certain dyestuffs,

according to a radiogram received in the Department of Commerce from

Commercial Attache Halleck A. Butts, Tokyo.
The surtax (approximately equal to the depreciation of the yen at the

time that it was imposed) has been levied on most imports subject to

specific rates of duty since June 16 1932.

Petroleum and Its Products-Crude Production Shows

Slight Drop-Output Control in East Texas

Tightens as Gaugers Are Armed to Resist Attacks

by Illegal Producers-Price Status Unchanged.

There has been no change in the general set-up of the crude

oil situation during the past week. Production for the week

ended Jan. 28 showed a decline of 6,600 barrels daily, total

average output being 2,008,700 barrels. California recorded

a daily drop of 9,000 barrels, while Texas increased more than

4,000 barrels daily. East Texas was practically unchanged

from the previous week.
Enforcement of proration in the latter field has become

more rigid and successful, as the Texas Railroad Commis-
sion personnel is being aided by more than 1,000 organized
East Texas land owners serving as volunteer scouts. Physical
threats have been directed against the Commission's gaugers
working in the field, and as a result they have been sworn
in as special Texas Rangers and authorized to carry arms.
Close supervision is being kept on all producing wells, and a
total of 28 were shut in Tuesday and Wednesday of this
week when found to be over-producing. Injunctions against
their owners are being sought.
E. 0. Thompson, Railroad Commissioner, who is per-

sonally directing the East Texas campaign, stated this week
that "we are getting to the bottom of over-production. It
is not our purpose to take over the property of any one, but
it is our duty to see that oil is produced according to the
regulations. There are only 30 or 40 violators in the field
and we will keep supervising wells until over-production
ceases." As a special precautionary measure, production
and transportation of oiliwill be allowed only in daylight
hours.
There has been no change in the price situation, nor is there

likely to be any until either production is sharply curtailed
throughout all fields, or there is a decided improvement in
the refined products market.
Through an error in telegraphic transmission, the price

reduction posted at Petrolia, Canada, two weeks ago, was
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5 cents rather than2Ocents, as originally reported. Thus the
posted price at Petrolia is $1.75 per barrel.

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

Bradford, Pa 
Corning, Pa 
Illinois 
Western Kentucky 
Mid-Continent. Okla.. 40
above 

Hutchinson, Tex., 40 and over_
Spindietop, Tex., 40 and over 
Winkler, Tex 
Smackover, Ark., 24 and over 

REFINED PRODUCTS-GASOLINE BULK MARKETS CONTINUE
SLUGGISH WITH BUYERS OPERATING ON CURTAILED
BASIS-APPROACH OF SPRING EXPECTED TO ENLIVEN
OPERATIONS-SERVICE STATION PRICE SITUATION SERI-
OUS-KEROSENE STEADY-HEAVY OILS FIRM.

Bulk gasoline sales in the eastern territory showed slight
improvement this week, as jobbers persisted in a hand-to-
mouth buying policy. There continues a feeling of uncer-
tainty as to bulk price stability, due to the erratic course of
service station prices.

Competitive price cutting has become widespread in this
area, with the third grade gasoline at the root of the trouble.
Major companies are believed to be striving to eliminate
this grade entirely, so as to bring their regular gasoline
brands back to the position held before the introduction
here of the third, or competitive, grade. In some sections
in the East regular standard gasoline is being offered in
direct competition to other brands of third-grade. In some
parts of New York the third grade has been forced down to
where it is being sold at service stations ten gallons for a
dollar, including 4e. per gallon tax.
The special discounts being allowed commercial vehicles

is also proving a boomerang, as station operators have been
found to have allowed this discount to pleasure vehicles
so as to attract business. The difficulty of maintaining a
definite check-up on commercial sales has led to this abuse.

Gasoline prices showed a firmer undertone in the Gulf
export market this week, bringing a more cheerful outlook
to the local trade. It is expected that jobbers here will
soon have to cover for their early spring needs, and an early
arrival of warm, motoring weather will do much to spur
jobbing business.

Kerosene is holding fairly steady throughout this period
of unsettled prices. Bulk sales are being held to a price of
53'c. for 41-43 water white, at refinery. Consumption
thus far is reported as below expectations, but the market
nevertheless continues on a firm basis.
'Bunker fuel nil holds at 75c. a barrel for spot business,

while in some quarters slight concessions have been granted
on contract bookings. Diesel is steady at $1.65 a barrel,
bulk at refinery. •

$1.47 Eldorado, Ark.. 40 10.52
.75 Rusk. Tex., 40 and over .52
.62 Salt Creek, Wyo., 40 and over_ _ .82
.80 Darst Creek .40.50

and Midland Dist., Mich .70
.52 Sunburst, Mont 1.05

_ _ .52 Sante Fe Springs, Calif., 40 and over 1.00
.52 Huntington, Calif.. 28  1.00
.50 Petrone, Canada 1.75
.52

The chief price development of the week occurred in the
Buffalo, N. Y., area, where, on Feb. 1, tank wagon and ser-
vice station gasoline prices were reduced 13'c. a gallon.
This action was occasioned by the highly competitive con-
ditions in that particular territory. Bulk prices remained
unchanged.

Gasoline, Service Station, Tax Included.
Ne4York $  135 Cleveland 1  185
Atlanta 19 Denver 18
Baltimore 16 Detroit 135
Boston 145 Houston  17
Buffalo 145 Jacksonville 195
Chicago 14 Kansas City  155
Cincinnati 165 Minneapolis 147

New Orleans 1 128
Philadelphia 12
San Francisco:
Third grade 139
Above 65 octane.- 180
Premium 214

St. Louis 14
Kerosene, 41-43 Water White, Tank Car Lots. F.O.B. Refinery.

N.Y. (Bayonne) _$.0551 Chicago $.0251-.0351 New Orleans. an ...$.034
North Texas 03 Los Ans., ex . .0451-.08 Tulsa  .041-.0351

Fuel 011, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast C  1.60
Bunker C  1.75 5.75-1.00 Chicago 18-22 D-.4231-.130
Diesel 28-30313---- 1.65 New Orleans C ---- .80 Philadelphia C  .70

Gas 01. F.O.B. Refinery or Terminal.
I Chicago- I Tulsa N. Y:(Bayonne)- 8.01%

26 plus10 0-5.03M-.041 32-36 G 0 $.0151 I

U. S. Gasoline. Motor (Above 55 Octane), Tank Car Lots, F.O.B. Refinery
N. Y. (Bayonne)- N. Y. (Bayonne)- Chicago 
Standard Oil, N.J.- Pan-Am. Pet. Co.$.08 New Orleans, ex.1.0°4-°5-..0151

Shell Eastern Pet- .05M Arkansas 04-.04511.., Motor, CO ne-
A 03% New York-lane  California 05-07

Motor, Cf. ,,. Colonial-Beacon . .0551 Los Angeles, ex_ 0504-510-5.047
, tans.. .058 Crew Leyte&  Gulf ports 
- Motor, au' .1,rd .05M a Texas 0534 Tulsa  .05.0534
Stand. On, N. Y.... .053.1 Gulf 0554 Pennsylvania_ - _ .0514
Tide Wat. 011 Co._ .0534 Republic) 011 •  0554
Itlehfleld Oil (Cal.) . .0511

Warner-Quln. Co- .0551
• Below 65 octane. a "Fire Chief" .0551.

Daily Average Average Production of Crude Oil Shows a Slight
Falling Off -A Further Gain Reported in Gasoline
Inventories.

The American Petroleum Institute estimates that the
daily average crude oil production for the week ended Jan. 28
1933 was 2,008,700 barrels, compared with 2,015,300 barrels
per day during the preceding week, an average of 1,953,100

barrels daily during the four weeks ended Jan. 28 and an
average daily output of 2,170,800 barrels for the week ended
Jan. 30 1932.
Stocks of motor fuel at all points increased from 52,547,000

barrels at Jan. 21 1933 to 53,211,000 barrels at Jan. 28 1933,
or a gain of 664,000 barrels, as compared with an increase of
283,003 barrels in the previous week.

Reports received for the week ended Jan. 28 1933 from
refining companies controlling 91.6% of the 3,856,300
barrel estimated daily potential refining capacity of the
United States, indicate that 2,098,000 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, 36,403,000 barrels of gasoline and 126,209,000 barrels
of gas and fuel oil. Gasoline at bulk terminals amounted to
11,352,000 barrels and 1,031,000 barrels were in water
borne transit in or between districts. Cracked gasoline pro-
ciliation by companies owning 95.4% of the potential charg-
ing capacity of all cracking units, averaged 397,000 barrels
daily during the week.
The report for the week ended Jan. 28 1933 follows in

detail:
DAILY AVERAGE PRODUCTION OF CRUDE OIL.

(Figures in Barrels of 42 Gallons Each.)

Week
Ended
Jan. 28
1933.

Week
Ended
Jan. 21
1933.

Average
4 Weeks
Ended
Jan. 28
1933.

Week
Ended
Jan. 30
1932.

Oklahoma 370,100 374,500 388,250 412,750
Kansas 941.00 91,800 90,800 98.400
Panhandle Texas 46,200 44,500 44,350 51,800
North Texas 48.250 48,450 48,800 48,850
West Central Texas 24.400 24,350 24,400 25.100
West Texas 157,800 159,1300 158,350 174,150
East Central Texas 48,500 48,250 48,550 50,050
East Texas x294,100 x294.950 223,750 345,350
Southwest Texas 51,850 49,200 50.900 51,600
North Louisiana 29,900 30,250 29,450 28,850
Arkansas 32,150 32,150 32,200 34,500
Coastal Texas 134.500 131,850 131,950 114,000
Coastal Louisiana 34,400 35.950 35,450 30,350
Eastern (not Incl. Michigan) 89,900 91,250 93,200 108.200
Michigan 15,300 15,750 16.050 16.050
Wyoming 31,300 32,250 31,350 34,500
Montana 5,500 5,500 5.600 6,400
Colorado 2,700 2,700 2,700 3,450
New Mexico 38,550 31,550 30,950 35,750
California 4133,400 472,400 470,050 503,100

Total 2.008.700 2.015.300 LARRAnn 2 170 Rnn

These figures reflect only that oil which was produced in accordance with pro-
ration allowables and do not include the oil which was produced under the protection
of injunctions or otherwise.

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS, WEEK ENDED JAN. 28 1933.

(Figures in barrels of 42 gallons each.)

Dfstrtd.

Daily Refining Capacity
of Plants.

Crude Runs
to Stills.

Potential
Rate.

Reporting

Total.
Daily

Average,
Oper-
ated.

aMotor
Fuel

Stocks.

Gas and
Fuel Oil
Stocks.

East Coast 
Appalachian._
Ind.. 111.. Ky.- -
Okla., Kan., Mo.
Inland Texas._ -
Texas Gulf_ _
Louisiana Gulf. _
No. La., Ark_
Rocky Mountain
California 

644,700
144.700
434,900
459,300
315,300
555,000
148,000
89.300
152,000
915,100

Totals week:  
Jan. 28 1933_ 3.858,300
Jan. 21 1933._ 3,858,300

638,700
135,000
424,000
390,000
177,700
542,000
142,000
79,000

138,600
866.100

99.1
95.0
97.5
84.9
58.4
97.7
97.3
88.5
90.8
94.6

472,000
81,000
300,000
195,000
82,000
416 ,000
87,000
40.000
32,000

393,000

73.9
60.0
70.8
50.0
46.1
76.8
61.3
50.6
23.2
45.4

12,885,000
1,875,000
7.396,000
4,882,000
1,524,000
6,281,000
1,532,000
340,000

1,250,000
15,282,000

7,835,000
933,000

3,344,000
2,895.000
2,248,0®
8,456,000
2,384.000
503,000
495,000

99,116.000

3,532,500
3,532,500

91.6 2,098,000
91.6 2,106,000

59.4
59.6

c53,211000
52,547,000

128,209,000
128,025,000

a Below are sat out estimates of total mo or fuel stocks on U. S. Bureau of Minesbasis for week or Jan. 28 1933, compared w th certain January 1932 Bureau figures:A. P. I. estimate B. & M. basis, week Jan. 28 1933.13 54,300,000 barrelsU.S. B. of Si. motor fuel stocks, Jan. 1 1932 55,107,000 barrelsU.S. B. of M. motor fuel stocks, Jan. 31 1932 80,189,000 barrelsb Estimated to permit comparison with A. P. I. Economics reports, which is ofBureau of Mines basis.
c Includes 36,403,000 barrels at refineries, 11,352,000 at bulk terminals, 1.031,-000 barrels in transit, and 4,425,000 barrels of other motor fuel stocks.

Good Volume of Business in Lead-Copper Price
Holds-Zinc Is Lower.

"Metal and Mineral Markets" in its issue of Feb. 2 notes
that the sales volume in lead during the last week was
satisfactory and indicated that at least one of the major
non-ferrous metals has shaken itself loose from the dullness
that has characterized business since the turn of the year.
Interest in copper in the domestic trade seems to be re-
viving, even though the sales total has shown no appreciable
increase over recent weeks. Export demand for copper
continues to outstrip domestic buying. Zinc prices softened
under increased selling pressure, the St. Louis market closing
at 2.85 cents, a reduction of about 10 points for the seven-
day period. Both tin and silver prices showed little change.
The "Metal and Mineral Markets" weighted index of
non-ferrous metal prices for January was 45.05, against
45.22 in December, and the low of 44.77 established in
July 1932. The moderate reduction in the January figure
was caused by lower monthly averages for both copper and
zinc. The same publication adds:
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Copper lneuiry iniptorea.
Although sales of copper hi the domestic market continued at a lowlevel, consumer inquiry was somewhat better than during the precedingweek, and the total volume of business was moderately larger. The pricebasis was unchanged at five cents, delivered Connecticut, this figureapplying to metal for either near-by delivery or delivery through thesecond quarter. Sellers were apparently more willing to entertain bidsfor the forward positions than they have been in the last few weeks, althoughdifficulty would probably have been experienced in obtaining any sizabletonnage of metal for second-quarter or subsequent delivery on a 5-centbasis.
Trading volume abroad was again of fair proportions, with prices movingwithin a narrow range from the 5-cent, c.i.f. basis. The extent of currentbuying in foreign markets is said to -be largely governed by immediaterequirements of consumers, inasmuch as their stocks are held to be prac-tically negligibie.
Foreign trade copper statistics for the United States show that exportsIn 1932 totaled 115,259 tons, whereas imports were only 83,897 tons.Compared with the record for the preceding year, however, exports de-clined 43% in 1932, and imports, chiefly as a result of the falling off inconsumption and the imposition of the tariff last June, decreased to aboutthe same degree.
Imports of copper into the United Kingdom during 1932 totaled 146.840long tons, against 130,596 tons in 1931. Imports for 1932, by countries,with figures for 1931 In parentheses, follow: Chile, 40,536 (44.553);United States, 27,798 (44,876); Australia, 8,370 (9,342); other countries,70,136 (31,825). Most of the copper imported into the United Kingdomin 1932 under the classification "other countries" was shipped from NorthernRhodesia.
Furukawa Mining Co., Japan, produced 1,505 tons of copper duringNovember, against 1,658 tons in October and 1,490 tons in September.Alaska shipped 425 tons of copper during December, against 268 tonsin November and 115 tons in October, according to the Department of'Commerce.

Lead Fairly Active.
The tonnage of lead purchased during the last week was somewhat in•excess of 5,000 tons, an excellent showing under present conditions. Theundertone of the market has undoubtedly improved, but quotations under-went no change, holding at three cents, New York, the contract basis ofthe American Smelting & Refining Co., and 2.875 cents, St. Louis. Thebuying was interpreted as signifying that consumers have given up theidea that lead prices are likely to decline in the next two or three months.The fact that producers are determined to keep production in check Prob-ably had -some bearing on the changed attitude of buyers. Foil and batterymakers were the principal buyers in the last week, though miscellaneousconsumers also took on fair quantities. Most of the business booked wasIn February-March shipment metal. Some April lead was included wherebuyers agreed to take a fair quantity of March shipment material.Sales of virgin lead made•during January total about 15,000 tons, orwell below the average. Shipments of virgin metal during January maynot come to 20,000 tons. With production apparently tending down-ward, and output from battery plates also falling, the January statisticsare not expected to exert much of an influence on the market.

Zinc at 2.85 Cents.
Selling pressure, said to be the outcome of recent activity on the partsf certain producers, is apparently the principal factor in forcing zincprices to lower levels. Consumers, however, continue to acquire a fairtonnage of the metal, the total for the last calendar week being about1,000 tons, according to statistics circulating among producers. Atthe beginning of the seven-day period the price stood at 2.95 cents, St.Louis, weakening to 2.90c. ®2.95c. on Friday and Saturday, and then to2.90c. on Monday. The next dziy the metal was available and sold onthe basis of 2.85 cents, at which level the market closed yesterday.

Tin Deliveries Larger.
United States deliveries of tin during January amounted to 3,725 longtons, against 2,645 tons in December and 3,550 tons in January 1932.The gain in deliveries was favorably received, and caused prices to advanceon Tuesday, the day the information was released. The world's visiblesupply of tin at the end of January was estimated at 44,189 long tons,a decrease of 1,607 tons. Buying of tin in the domestic market was re-stricted chiefly to small lots, but, in the aggregate, the tonnage purchasedmight be described as fah. Demand was for near-by tin.Chinese tin, 99% prompt, closed as follows: Jan. 26. 22.025 cents;Jan. 27, 21.90 cents; Jan. 28, 21.90 cents; Jan. 30, 22 cents; Jan. 31.22.325 cents; Feb. 1, 22.25 cents.
According to a statement issued by the International Tin Committee,exports of tin from the countries participating in the scheme to controloutput and stabilize prices are a little in excess of the quotas fixed recently.exports from the Dutch East Indies, Nigeria, Bolivia, Malaya and Siamtotaled 5.943 long tons during November, against 6,107 tons in Octoberand 5,787 tone in September. The monthly exports permissible fromOpt. 1 of the current year were fixed at 5.742 tons.

Steel Output Increases to 19% of Capacity-
Prices Unchanged.

Despite interruptions in steel mill schedules in some dis-
tricts occasioned by the shutdown of the plants of the Ford
liotor Co. and suppliers of its automobile bodies, steel pro-duction has forged ahead this week to fully 19% of thenational capacity, or two points above the "Iron Age" esti-
mate for last week.
This rise, continues the "Age" of Oct. 2, has been brought

about chiefly by a sharp upturn in the Chicago district,where production is at 18% against 14% a week ago, and acorrespondingly good increase in the Valleys, where one
plant has stepped up steel making to fill a rush order for
14,000 tons of line pipe, and another plant, inactive for
some time. has resumed. There has also been a moderate
step-up in the Birmingham district, where the Ensley rail
mill of the Steel Corp. Is engaged on a ,short run. The "Age"
further goes on to say:

Operations both in steel making and finishing departments have lostround at Cleveland and Detroit and have no more than held their own at'Pittsburgh. The Cleveland and Detroit districts are principally affected
by the Ford suspension and a falling off in the volume of new business
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from other motor car manufacturers. The Cleveland rate has droppedfrom 44 to 38% of capacity.

Although January has brought a moderate improvement to the steelindustry, it was less than might have been expected, considering thatseasonal tendencies usually begin to exert themselves more forcibly atthis time of the year. However, the fact that steel ingot production hasrisen from 12 or 13% in the final week of December to 19% at thebeginning of February, with no important aid from the railroads or frombuilding construction, gives some reason for mild encouragement, not-withstanding that steel companies' financial reports point clearly to thenecessity for considerable further gains before a "break-even" basis canbe attained.
The performance of the automobile industry continues to attract themost attention in the steel trade, since it is the most tangible prospectfor tonnage to sustain the present operations of many mills. Notwithstand-ing the Ford Motor Co.'s difficulties, January output of cars was fully120,000 units, and official figures may, in fact, show that the 123,075

units produced in January 1932 were exceeded. Chevrolet's January totalwas 62,000 cars, about 15,000 more than was contemplated, and the best
record for that company since July 1931. Chevrolet made retail devileries
of 33,875 cars during the month. Its February schedule may be somewhatsmaller, possibly not more than 50,000 cars. Other car makers may alsoreduce schedules this month, but, if Ford operations are resumed won,the output by that company may offset declines elsewhere.

Prospects for railroad buying are confined to the bare expectation thatsome rail inquiries will be issued within 30 days. Although Western roads
have released some small rail orders against old contracts, enabling both
of the Chicago district rail mills to run this week, and have also bought
a fair amount of track supplies for necessary maintenance work, the aggre-
gate of railroad orders is still disappointingly small.

Building construction is also lagging, though inquiries have come into
the market for a total of 29,000 tons of fabricated structural steel, of
which more than half is 17,000 tons for a bridge at Hartford, Conn. Let-
tings for the week were only 6,500 tons.

Price weakness has become as serious a concern to the steel industry
as lack of substantial business improvement. In fact, the continued
decline in quotations on some grades of sheets is definitely delaying the
ordinary post-inventory replenishment buying that might normally be
expected under more stable conditions. Weakness is most pronounced in
galvanized sheets, which are being freely offered by a number of mills
at 2.50c. a pound, Pittsburgh, or $7 a ton below the ruling quotation
during the fourth quarter. A number of other grades are being offered
at concessions of $1 or $2 a ton to large buyers. Cold-rolled strip steel
also has weakened.

Efforts are being exerted to stabilize sheet prices, but without apparent
success thus far, as some companies are taking business at whatever prices
seem to be necessary to meet the situation. Some of the larger companies
that have been holding aloof from the more drastic price cutting are said
to be contemplating the establishment of low minimum levels that will
discourage further concessions and bring back a more orderly condition in
the market. Price irregularities have extended to standard pipe owing
to the efforts of two or three small mills to get business, but the largermakers are adhering to regular discounts. Plates from Eastern mills have
reached a more definite alinement, with a range of 1.40c. to 1.60c.,

• Coatesville, the price quoted depending upon the attractiveness of the
tonnage.

Scrap markets show a stronger tendency, although prices have not
changed much. The "Iron Age" composite price for heavy melting steel
remains at $6.75 a gross ton, while pig iron and finished steel are also
at last week's levels of $13.56 a gross ton and 1.923c, a pound, respectively.

THE "IRON AGE" COMPOSITE PRICES.
Finished Steel.

Jan. 311933, 1.923o. a Lb. Based on steel bars, beams, tank plates.One week ago 1.9230. wire, rails, black pipe and sheetsOne month ago 1.9480. These products make 85% of theOne year ago 1.933e. United States output.
High. Low.1933 1 9480. Jan. 3 1.923o, Jan. 171932 1.977o. Oct. 4 1.926c. Feb. 21931 2.0370, Jan, 13 1.945o. Dec. 291930 2  273o. Jan. 7 2.Ol8c. Dec.1929 2.3170. Apr. 2 2.2830. Oct. 291928 2.286o. Dec. II 2.217e. July 171927 2  402e. Jan. 4 .7 ' 2.2120. Nov. 1

pig Irons
Jan, 31 1933. $13.56 a Gross Ton. Based on average of basic Iron at ValleyOne week ago $13,561 furnace foundry irons at Chicago.One month ago  13.56 Philadelphia. Buffalo. Valley and Bit.One year ago  14,6-41 mlngham.

High. Low.
813.56 Jan. 3 $13.56 Jan. 3

1933
1932  14.81 Jan.1931  15.90 Jan.1930  18.21 Jan.1929  18.71 May1928  18.59 Nov.1927  19.71 Jan.

5 13.58 Dec. 6
6 15.79 Dec 14
7 15.90 Dec. 16
14 18.21 Dec. 17
27 17.04 July 24
4 17.64 Nov. 1

Steel Scrap.
Jan. 31 1933. 26.75 a Grass Ton. (Based on No. 1 heavy melting KeeOne week ago  $6.75 quotations at Pittsburgh, PhiladelphiaOne month ago  6.92 and Chicago.One year ago  8.33

High. Lew.1933  $6.83 Jan. 10 $6.75 Jan. 31932  8.50 Jan, 12 6.42 July 51931  11.33 Jan. 6 7.62 Dec. 291930  15.00 Feb. 18 11.25 Dec. 91929  17.58 Jan, 29 14.08 Dee. 31928  16.50 Dec. 31 13.08 July 21927..   15.25 Jan, 11 13.08 Nov.22
"Steel." of Cleveland, Jan. 30, in its summary of the Iran

and steel markets, states:
A further slow but apparently solid accumulation of miscellaneous-demand enabled steel mill activity last week to record its fourth consecu-tive weekly increase, gaining one point to 19%.Production in the Pittsburgh. Chicago, Birmingham and Eastern Penn-sylvania districts expanded sufficiently to overcome the inertia of a.stationary condition at Cleveland and Buffalo and a slight decline atYoungstown.
This week, Pittsburgh and Youngstown mills have heavier programs,but Buffalo will be in the off week of a staggered schedule, Birminghamwill have rolled the rails causing last week's improvement, and Clevelandmay be injured by automotive strikes at Detroit. The net change, how-ever, probably will be slight.
To snap back almost to 20% in one month after the holiday low isobviously encouraging and is quietly generating confidence, but theiron and steel industry prefers to be overly cautious, to live from week:
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to week and to be steeled against a temporary interrupt
ion of the upward

march.
Unquestionably, despite the recent improvemen

t, the market situation

continues extremely spotty. Bookings of some district sales offices in

January carry on the strain of increase which set
 in last July or August;

othera report January orders even lower than
 December. The fact that

the January recovery has been effected withou
t the aid of the railroads

is noteworthy.
Largest steel pipe order in many months is th

e 14,000 tons booked by

the Republic Steel Corp. for a Phillips Petro
leum Co. line in Oklahoma

and Kansas. A Pittsburgh district mill has cl
osed on 2,600 tons of pipe

for the Philadelphia custom house and 1,300 ton
s for a Bayonne, N. J.,

Interest
While structural steel awards the past week

 were low, only 6,410 tons,

a 20,000-ton warehouse in New York is be
ing placed and pending work

- has broadened appreciably, partially by an 18,000-ton bridge at Hart-

ford, Conn.
Miscellaneous releases of track fastenings have

 been good at Chicago.

The Birmingham rail mill has booked 1,600 to
ns for the Nashville Chat-

tanooga & St. Louis and 1,000 tons for the Cent
ral of Georgia. An Eastern

carrier is attempting to break the market on sp
ikes, perhaps a reason why

not more new fastening business has developed.

Because the Detroit automobile body plants now
 tied up by strikes have

just got under way on Ford contracts, the res
ult may be more to block

broader specifications for sheets than to curtail pr
esent production. How-

ever, Ford has issued holdups on all materials and
 parts, which will slow

up a movement that was becoming promising.

Improvement in pig iron shipments has 
gained momentum all through

January, and the increase over Decemb
er exceeds expectations. Scrap

appears stronger as consumption gains
, and at Chicago an order for 5,000

tons of steel and releases on old contracts are stim
ulating. Offers for

steel scrap for shipment to Japan are firming the Eastern seaboard

markets. Japan, incidentally, has withdrawn
 offers of pig iron.

Irregularities persist in sheet quota
tions, especially galvanized, and in

 a

few days the proposals of non-
integrated mills that the $26 market in

sheet bars be adjusted to the new lower sheet marke
t probably will

prevail. The recent reductions in wire products have developed some

business. Heavy finished steel prices are 
firm, excepting plates In the

East.
When Boston recently opened bi

ds on 1,200 tons of cast iron pipe
 and

found prices 25% higher than 
a year ago new tenders were a

sked, but

the latter grant a concession of
 only $1 from the first bids.

Weakness in galvanized sheets has 
pulled the iron and steel compo

site

of "Steel" down lc. to $28.54
. lowest since November 1915, and the

finished steel composite down 10c. to 
$45.70. The scrap composite is

steady at $6.25.

In sharp contrast with a 
year ago, when steel ingot

 pro-

duction trended lower, ou
tput for the week ended 

Jan. 28

is placed at about 181h% of 
capacity, according to the "W

all

Street Journal" of Feb. 
1. which also adds:

Since the beginning of the current 
week there has been a further sligh

t

gain in some of the important pr
oducing districts. However, tae final

figures for the current period ma
y show only moderate improvement 

because

of the shutdowns this week
 at Buffalo, where operations 

are staggered

every other week.

The latest rate shows another 
1% increase over the preceding seve

n

days, when operations were at 1714
%. Two weeks ago they were at 

1614%.

United States Steel is credited with
 appoximately 17%, against 161

4% in

the week before and 15% two 
weeks ago. Independents are at slightly

under 20%, compared with better 
than 18% in the previous week and a

shade over 17% two weeks a
go.

During February 1932 the rat
e held on a fairly even keel, with mode

rate

fluctuations, !mostly fractional. While the average rate for February,

at 26.96%, was the h
ighest for any month of 1932, th

e increase over

January amounted to only 
1%, and the first month of the 

year was

affected by the low rate pr
evailing just after the New Year ho

liday. In no

time during February did 
the industry again reach the 28% 

rate of the

third week of January.

The following table gives in
got output for the Jan. 30 corres

ponding

weeks of the five previous years, with the approximate changes from

the weeks immediately preceding:

Year-
Industry. U. S. Steel. Independents.

1932 
1931 
1930 
1929 
1098  

26-131
47 +1
76 +3
85 +1
83 +5

27-13
51+1
80+3
ss
89+6

26-2
44+1
73+3
83+2
78+6

plate mills. The latter plants are running at between 45%
 and 50% of

capacity, and this has affected ingot operations favorably.
 Railroad buying

continues confined to small orders for track acce
ssories, and there is a

comparative lull in structurals at present.

However, the greatest attention is being attracted by the compara-

tively good buying by miscellaneous consumer
s. Individual orders are

not large, but the aggregate in the so-called smal
ler lines is greater than it

was in the final months of last year. One explanation is that users worked

down their stocks to low figures late in 1932 
and are now compelled to

purchase for their needs as well as for replenish
ing inventories.

Weekly Production of Bituminous Coa
l and Penn-

sylvania Anthracite Higher than in Corres
ponding

Period Last Year.

According to the United States Bureau
 of Mines, Depart-

ment of Commerce, 6,428,000 net to
ns of bituminous coal

and 1,001,000 tons of anthracite we
re produced during the

week ended Jan. 21 1933, compar
ed with 6,383,000 tons

of bituminous coal and 818,000 
tons of anthracite during

the same period in 1932 and 6,7
16,000 tons of bituminous

coal and 1,029,000 tons of anthrac
ite during the week ended

Jan. 14 this year.

During the coal year to Jan. 21 19
33 production amounted

to 236,783,000 net tons of bitum
inous coal and 39,322,000

tons of anthracite as against 29
6,141,000 tons of bituminous

coal and 46,164,000 tons of anthr
acite during the coal year

to Jan. 23 1932. Comparative statistics follow:

ESTIMATED UNITED STATES PROD
UCTION OF COAL AND BEEHIVE

COKE (NET TONS).

Week Ended Coal Year to Date.

Jan. 21
1933.c

Jan. 14
1933.d

Jan. 23
1932. 1932-33. 1931-32. 1929-30.

Bitum. coal a:
Weekly total
Daily avge_.

Pa. anthraciteb
Weekly total
Daily avge__

Beehive coke:
Weekly total
Daily avge__

6,428,000
1,071,000

1,001,000
166,800

17,800
2,967

6,716,000
1,119,000

1,029,000
171,500

21,300
3,550

6,383,000
1,064,000

818,000
136,300

236,783,000
956,000

39,322,000
160,500

296,141,000
1,192,000

46,164,000
188,400

428,606,000
1,725,000

59,920,000
244,600

19,700 568.500 769,100 5,104,100
3,283 2,256 3,052 20.254

a Includes lignite, coal made into coke, local sale
s and colliery fuel. b Includes

Sullivan County, washery and dredge coal, lo
cal sales and colliery fuel. c Subject

to revision. d Revised.

ESTIMATED WEEKLY AND MONTHL
Y PRODUCTION OF COAL BY

STATES (NET TONS)-(Three Ciphers Omitted)

Stale.

Week Ended. Production for Months

Jan. 14
1933.

Jan. 7
1933.

Jan. 16
1932.

Dec.
1932.

NO11.
1932.b

Dec.
1931.

Dec.
1929.

Alabama 194 198 187

N
0
0
.
1
.
4
.
0
0
0
 E
4
0
0
.
2
0
0
.
0
0
.
0
0
0
.
0
 

0
N
t
.
.
N
N
.
0
!
.
Z
 
V
e
l
.
N
N
e
r
.
0
.
.
b
O
N
f
t
 

C
.
M
t
.
.
N
.
W
M
W
 
0
.
 
0
.
0
1
[
•.
0
0
2
 
V
W
.
C
O
M
V
 

768 852 1,659

Arkansas & Oklahoma 57 51 81 403 300 607

Colorado 103 112 178 593 792 1,102

Illinois 796 704 920 3,760 4,240 6,609

Indiana 299 258 259 1,320 1,321 1,910

Iowa 74 68 - 89 326 357 464

Kansas & Missouri 134 125 150 635 649 729

Kentucky-Eastern 528 515 492 2,691 2,134 3,861

Western 186 194 162 823 833 1,401

Maryland 35 28 39 114 180 243

Michigan 13 10 12 45 42 69

Montana 47 45 57 240 290 319

New Mexico 27 29 35 130 158 224

North Dakota 53 50 52 222 196 261

Ohio 414 336 380 1.620 1,626 2,353

Pennsylvania 1,594 1,413 1,605 7,225 7,091 11,477

Tennessee 69 63 70 278 341 470

Texas 9 9 9 56 55 95

Utah 66 64 105 307 509 525

Virginia 184 176 186 832 730 1,063

Washington 30 26 42 135 208 239

West Virgina-Southern c 1,388 1,276 1,254 6,105 5,276 7,935

Northern d 333 295 424 1,564 1,890 2,804

Wyoming 76 74 93 410 483 613

Other States 7 7 6 30 26 24

Total bituminous coal_ 6,716 6,126 6,887 31,110 30,632 30,579 47,046

Pennsylvania anthracite_ 1,029 647 961 5,089 4,271 4,679 7,377

Total coal 7,745 6,773 7.848 36195 34 903 35.258 54.423

Operations thus far this year 
have been influenced to some extent by 

a Figures for 1931 and 1929 only are final. b Revised. c Includes operation!,

on the N. de W., C. dc 0.. Virgin an. K. & M. and 13. C.
 & G. d Rest of State,

the demand from the autom
otive industry and by activities in the ti

n including Panhandle.

Current Events and Discussions

The Week with the Federal Reserve Ba
nks.

The daily average volume of Fede
ral Reserve bank credit

outstanding during the week ended
 Feb. 1, as reported by

the Federal Reserve 
banks, was $2,079,000,000, practically

the same as during the
 preceding week, and an increase of

$249,000,000 compared wi
th the corresponding week in

1932. After noting these facts, the
 Federal Reserve Board

proceeds as follows:

On Feb. 1 total Reserve ba
nk credit amounted to 82.070 000,000, an

ncrease of $3,000,000 for the week. 
A decrease of $75,000,000 in member

bank reserve balances was 
offset by increases of $41,000,000 In money in

circulation and $2,000,000 In 
unexpended capital funds, non-member

deposits, &c., and decreases of $27 
000.000 in Treasury currency, adjusted,

and $8,000,000 in monetary
 gold stock.

Holdings of discounted bills Increas
ed $4,000.000 at the Federal Reserve

Bank of San Francisco and a
t all Federal Reserve banks. The System's

holdings of bills bought in open
 market and of United States bonds show

no change for the w
eek, while holdings of United States Treasury

 notes

increased 814,000.000 and holdings of Treasury certificates and
 bills de-

clined by a like amount.

Beginning with the statement of May 28 1930, t
he 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 ite
ms not included

in the condition statement, such as monet
ary gold stocks and

money in circulation. The Federal Reserve
 Board's explana-

tion of the changes, together with the
 definition of the dif-

ferent items, was published in the May 31 19
30 issue of the

"Chronicle" on page 3797.

The statement in full for the week ended Feb. 
1, in com-

parison with the preceding week and with the 
corresponding

date last year, will be found on subsequent 
pages, namely,

799 and 800.
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Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the year ending
Feb. 1 1933 were as follows:

Increase (+) or Decrease (—)
Since

Feb. 1 1933. Jan. 2.51933. Feb. 3 1932.
$ 3 $Bills discounted  269,000,000 +4,000,000 —586,000,000Bills bought  31,000,000   —125.000,000U. S. Government securities 1,764,000,000 +1,000,000 +1,015,000,000Other Reserve bank credit  7,000,000 —42,000,000

TOTAL RES'VE BANK CREDIT2,070,000,000 +3,000,000 +260,000,000Monetary gold stock 4,548,000,000 —8,000,000 +142,000,000Treasury currency adjusted 1,885,000,000 —27,000,000 +99,000,000Money In circulation 5,652,000,000 +41,000,000 +21,000,000Member bank reserve balances 2,438,000,000 —75,000,000 +501,000,000Unexpended capital funds, non-mem-
ber deposits, &c  413,000,000 +2,000,000 —20,000.000

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 $76,000,000, the total of these
loans on Feb. 1 1933 standing at $454,000,000, as com-
pared 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 $362,000,000 to
$438,000,000, but loans "for account of out-of-town banks"
remain unchanged at $11,000,000 and loans "for account of
others" at 85,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Feb. 1 1933. Jan. 25 1933. Feb. 3 1932.
$Loans and investments—total 7,222,000,000 7,132,000,000 6,794,000,000

Loans—total 3,521,000,000 3,398,000,000 4.359,000,000

On securities 1,643,000,000 1,562,000,000 2,178,000,000All other 1,878,000,000 1,836,000,000 2,181,000,000

Investments—total 3,701,000,000 3,734,000,000 2,435,000,000

U. S. Government securities
Other securities

 2,600,000,000 2,631,000,000 1,593,000,000
 1,101,000,000 1,103,000,000 842,000,000

Reserve with Federal Reserve Bank ____ 967,000,000 1,028,000,000Cash in vault  34,000.000 36,000,000
654,000,000
43,000,000

Net demand deposits 5,862,000,000 5,871,000,000 4,809.000,000Time deposits  859,000,000 871,000,000 758,000,000Government deposits  114,000,000 93,000,000 249,000,000
Duo from banks  78,000,000 78,000,000 105,000,000Due to banks 1,655,000,000 1,616,000,000 836,000,000
Borrowings from Federal Reserve Bank_ 35.000,000
Loans on occur, to brokers & dealers;
For own account  438,000,000 362,000,000 432,000,000For account of out-of-town banks__ .._ 11,000,000 11.000.000 66,000,000For account of others  5,000,000 5,000,000 7,000,000
Total  454,000,000 378,000,000 505.000,000

On demand  276,000,000 197,000,000 383,000,000On time  178,000,000 181,000,000 122,000,000
Chicago.

Loans and investments—total 1,019,000,000 1,025,000,000 1,512.000,000
Loans—total  641,000,000 630,000,000 1,048,000,000
On securities  349,000,000 346.000,000 604,000,000All other  292,000,000 284,000,000 444,000,000

Investments—total  378.000,000 395,000,000 464,000,000
U. S. Government securities
Other securities 

Reserve with Federal Reserve Bank..___
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from Federal Reserve Bank_

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

181,000,000 198,000,000 250,000,000
197,000,000 197,000,000 214,000,000

310.000,000 317,000,000 145.000,000
17,000,000 18,000,000 17,000,000

928,000,000 933,000,000 977,000,000320,000,000 317,000,000 397,000,000
11,000,000 11,000,000 11,000,000

309,000,000 303,000,000 93,000.000293,000,000 299,000,000 239,000,000

covering the entire body of reporting member banks in 101
cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business on Jan. 25:
The Federal Reserve Board's condition statement ot weekly reportingmember banks in leading cities on Jan. 25 shows a decrease for the week of875,000.000 in loans, partly offset by an increase of $39,000,000 in invest-

ments, decreases of $46,000,000 in time deposits. $23,000,000 in Govern-
ment deposits and $12,000,000 in reserve balances with Federal Reserve
banks, and increases of $29,000,000 in net demand deposits and $17,000,000
in borrowings from Federal Reserve banks.
Loans on securities declined $21,000,000 at reporting member banks In

the Philadelphia district, 816,000,000 in the Chicago district and $40,-
000,000 at all reporting member banks. "All other" loans declined $13..-
000,000 in the New York district. 56.000,000 in the San Francisco district,
$5.000.000 in the Chicago district and 835 000,000 at all reporting banks.

Holdings of United States Government securities increased $24.000 000
in the New York district, and declined 533,000,000 in the Chicago district
and 88,000.000 at all reporting banks. Holdings of other securities
Increased 835,000,000 in the New York district and $47,000,000 at all
reporting banks.

Borrowings of weekly reporting member banks from Federal Reseres
banks aggregated $76,000,000 on Jan. 25, the principal change for the week
being an increase of $11,000,000 at the Federal Reserve Bank of San
Francisco.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
Jan. 25 1933, follows:

Increase (+1 or Decrease (—)
Since

Jan, 25 1933. Jan. 18 1933, Jan. 27 1932.
$

Loans and investments—total____18.619,000,000 —36,000,000 —1,373,000,000

2,000.000

Loans—total 10,040,000,000 —75,000,000 —2.815,000.000

On securities  4,173,000,000All other  5,867,000,000

Investments—total_  8.579,000,000 +39,000,000 -4- 1,442,000,000
U.S. Government securities  5,283.000,000 —8,000,000 +1,442,000,000Other securities  3,296,000,000 +47,000,000

Reserve with F. R. banks  2,081.000,000Cash in vault  211,000,000
Net demand deposits 11,936,000,000

5,656,000,000Government deposits  243,000,000

Due from banks  1.833,000,000Due to banks  3.524,000,000

Time deposits 

Borrowings from F. R. banks____ 76,000,000
*Jan. 18 figures revised. (Dallas district.)

Yield from British "Gold Rush" C f:cially Estimated
at £14,000,000.

Under date of Jan. 27 the Department of Commerce at
Washington issued the following:
Gold coins with an estimated value of £7,000,000 was brought outof hoarding during the British "gold rush" last year, according toofficial estimates in the annual report of the Deputy Minister and Comp-troller of the Royal Mint, states a report to the Commerce Departmentfrom Trade Commissioner Roger R. Townsend, London.
The British "gold rush" started early in 1932 when the gold valueof the pound sterling was at a low level, and it became apparent that

the British citizen could sell his gold possessions, in whatever form
they might be, at a substantial premium in terms of sterling, it is re-
ported. As a result of this situation, a gold sovereign formerly worth
20 shillings could be sold for as much as 28 shillings while the pound
note could be purchased at the customary 20 shillings. While the sale
of gold by the public is still continuing, the volume ii reported to be
greatly reduced and the sale of gold coins has practically ceased.

Hoards of gold coins, gold jewelry, and even gold teeth were sold to
the bullion brokers who actively advertised their current prices in
competition with each other.

During the latter part of the year, however, the gold jewelry and scrap
coming to the refiners was only about one-tenth of that available during
the peak of the "gold rush" in February and March and this amount was
double that being received in the form of coins, according to the Comp-
troller's report.

--40.000,000 --1,423,000.000
--35,000,000 --1,392,000.000

--12,000,000
+3.000,000

*+29,000,000
--46,000,000
—23,000,000

+3,000.000
—34,000.000

+17,000,000

+599,000,000
—23,000,000

+483,000,000
—115,000,000

+5,000,000

+972,000,000
+1,213,000,000

—391,000,000

Shift from Gold Basis Proves Boon to South African
Mines.

United Press advices from London, Jan. 28, is taken as
follows from the New York "Herald Tribune":

South African gold mining companies will increase their profits by
from 30% to 300% as a result of South Africa's suspension of the gold
standard, it is estimated in London.

Since South Africa's suspension of the gold standard her currency has
depreciated approximately 28%, and shows a tendency to depreciate still
further to the level of the British pound sterling.

Gold, South Africa's chief commodity, is bought from the mining com-
panies by the South African Reserve Bank, which ships most of it to
London for resale. During 1930, before Britain suspended the gold
standard, South Africa received an average of approximately 4 2s for
every troy ounce of gold shipped to London, the amount being the same
In either British or South African pounds.

During 1932, with Britain off the gold standard and South Africa still
on, the average price of South African gold shipped to London was ap-
proximately £5 les in British pounds sterling, but still approximately
£.4 2s an ounce in South African currency.
Now, with South Africa also off the gold standard, the amount of

British pounds sterling received for each ounce of gold shipped to London
will buy approximately the same amount of South African pounds, and
most of the gain in South African pounds is to be passed on to the gold
producers.
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World Gold Production Set New Record in 1982—

Is Put at $484,200,000, a Gain of $144,200,000—

Canada Second.

'A cablegram as follows from London Jan. 31 is from the

New York "Times":
It seems certain that last year's gold production will prove to have

been a record when returns are complete, according to the Sharps &

Wilkins bullion circular.
This estimated the output at 23,500,000 ounces, valued at $484,200,000,

an increase of 700,000 ounces, valued at $144,200,00, as compared with

1981, which had the previous highest mark.
Production expanded steadily in the last decade, having stood at

17,790,597 ounces in 1923. Increasing output in the Transvaal and Canada

was chiefly responsible for the improvement. In both cases, production

In 1932 constituted a record, the Transvaal showing an increase of 6.2%,

and Canada, 13.2%, over 1931.
Canada, with an estimated production of 3,050,000 ounces, must now

be regarded as the second largest producer in the world.

The British Empire produced about 69.8% of the total output in

1032 as against 67.1 in 1931.

Neville Chamberlain, British Chancellor, Bars Rush
Back to Gold—Says There Must Be International
Accord First—Answers President Hoover's Hint—
Bans Tinkering with Money System, But Stresses

. Need for Rise in Prices.

Chancellor of the Exchequer Neville Chamberlain an-

nounced on Jan. 28 that Great Britain would not stabilize

her currency until she was certain the gold standard would

work and until there had been "an international agreement

as to conditions under which it shall be worked." At the

same time (we quote from a London cablegram to the

New York "Times") the Chancellor of the Exchequer put

his foot down on all proposals for controlled inflation in
Britain and warned that if deliberate devaluation of sterling
were attempted the gold-using countries "might be forced
into taking measures which might be extremely embarrassing
for our credit." The cablegram continued:

This is the nearest any British statesman has come to answering the

recent indication by President Hoover that continuance of depreciated
currency in Britain might necessitate reprisals in self defense by the United
States.

Condemns Money Experiments.

The Chancellor of the Exchequer spoke in his native city at a dinner
of the Birmingham Jewellers and Silversmiths' Association. His speech
summed up the improvement in Britain's financial and economic position
during the past year-end but contained warnings not to stray trom the
principles of orthodox finance in the conduct of the Government's business.
In condemning experiments he gave a prominent place to tinkering with
the monetary system.
"I de not know if I remember a time," he said, "when so many theories

were confidently held and promulgated as to the way the regeneration of
the world could be effected by a certain handling of the monetary policy.
No doubt this fertility of ideas has been encouraged by the fact that we
are off the gold standard and by the observation that almost every prophecy
as to the results of going onto the old standard and going off it has been
falsified.
"I think we can all agree we would like to see a rise in the wholesale

prices of the primary commodities—a rise in the gold price if possible.
but if not, in the sterling price. If we can see a substantial rise in the
level of these prices, if we can see them stabilized, that would go a long
way toward solving the problem which besets the agriculturists and pro
ducers of raw materials throughout the world.
"The question is: How is it to be done? There are some who say

It can be done by monetary reform alone. I find it very difficult to accept
that view. I don't under-rate the possibility of aiding a rise in prices by
concerted international action, but it must be accomplished, to be suc-
cessful, by similar united international action upon other aspects of the
problem—upon economic, political and financial factors which have also
helped to cause or to intensify the crisis.
"I think everyone will agree that the ultimate aim should be to re-

establish a satisfactory international standard. We have made it abun-
dantly clear we are not going to trust ourselves again to the gold standard
unless and until we are assured it will work. In order to be sure it will
work there has to be international agreement as to the conditions under
which it shall be worked.
"No doubt we shall discuss these things at the World Economic Con-

ference on the lines indicated by the preparatory commission at Geneva.
but in the meantime we must remain on a sterling basis and I do not think
anyone can say we have not done our best to make sterling a satisfactory
measure of value or that we have not been reasonably successful in our
efforts."
The Chancellor of the Exchequer was merciless in his criticisms of

British inflationists, especially Reginald McKenna, Chairman of the
Midland Bank, who advocated controlled inflation in a speech to stock-
holders yesterday. Any deliberate unbalancing of the budget. Mr. Cham-
berlain declared, would have consequences "far more disagreeable to the
taxpayer than even the continuance a little longer of the burdens which

press upon us so hardly."
He assailed the theory that by devaluing the pound Britain could manipu-

late sterling prices to any level and keep them there. The existing de-
predation of sterling. he asserted, had not raised gold prices.

Ridiculing Mr. McKenna's demand that sterling should be depreciated
still further, the Chancellor of the Exchequer compared him to Dr. Sangrado
in the novel "Gil Blas."
• "He had the same remedy for every patient brought to him." said
Mr. Chamberlain. "He bled him and made him drink hot water, if
he died it was because he was not bled enough and did not drink enough
hot water. Mr. McKenna is a Dr. Sangrado. His remedy is to drink

' more hot water and expand the patient more."

Mr. McKenna's speech is referred to elsewhere in this
issue of our paper.

Reginald Mcletnna, Former British Chancellor, Opposes
England's Return to Gold Standard—At Annual
Meeting of Midland Bank Says Controlled In-
flation "Is Best Solution of Our Troubles."

In a speech, as chairman, at the annual meeting of the
Midland Bank of London, Reginald McKenna, former
Chancellor of the Exchequer, expressed himself as strongly
opposed to England's return to the gold standard for the
present. "We should set aside at least for the time being
all thought of returning to gold, either at the old parity or
any new parity," said Mr. McKenna, who is further re-
ported as follows in Associated Press advices from London
on Jan. 27:
He told the stockholders he believed it would be possible to achieve

a rise in the internal price level by monetary management, declaring
that this opinion was not shaken by the frequent charge that deflation
already has been tried and found wanting here and in the United States.
"If a rise in the internal price level could be'achieved in this manner,"

he said, "it will not be evidence of that abhorrent thing, inflation. As
a matter of fact, we have so much ground to recover that I confess that
the thought of inflation, so long as it is controlled, does not alarm me.
"In these days the word is no longer a term of reproach, although some

tender consciences find ease in using the innocent substitute 'reflation.'
"Controlled inflation, from being a remedy of fools or knaves, has

become widely regarded as the best solution of our troubles, since it has
become realized that a substantial rise in wholesale prices need have no
more than a slight effect upon the cost of living."

Mr. McKenna declared that the expansive monetary policy in Great
Britain has been in fact no more than half a policy in so far as its effect
upon trade is concerned and that it was only to be expected that it should,
up to the present, have yielded no marked and sustained rise in commodity
prices.
In the United States, he said he believed, it had been found that not

even a partial trial had been given the policy of reflation.
"There is nothing then in recent experience to give a basis for dis-

couragement or skepticism regarding the benefits to be derived from
an expansive monetary policy," he said. "We are free to regulate in
great measure our own price level by increasing or decreasing the quanttly
of money, but we must not allow ourselves to be disturbed by the fact
that if gold continues to appreciate while our price level remains steady
or rises the inevitable effect is a fall in our exchange.
"If we become alarmed by a fall and counteract it by a-renewal of de-

flation, our exchange, it is true, will recover, but only at_the expense of
our trade."
Mr. McKenna said It was worse than useless to consider returning to

gold unless and until it showed some reasonable prospectlof becoming
a stable standard.

Gold Basis Urged by Sir Harry;Goschen, London Banker
--Calls for Safeguards Before Return to Old
Standards—Favors Big Cut in Debts —Sir Austen
Chamberlain Says All Countries Must Be Con-
sidered in Anglo-American Parley.

While predicting that the British pound eventually Would
be linked to gold, Sir Harry Gosohen, Chairman of the
National ,Provincial Bank, told the shareholders on Jan. 26
that there could be no stabilization until a repetition of the
1931 panic had been made impossible. A London wireless
message Jan. 26 to the New York "Times" further indicated
ai follows what Sir Harry had to say:
"I think it would be generally agreed that sooner or later the pound

must be anchored to a solid foundation," said Sir Harry, whose bank is
one of Britain's "Big Five." "But it is impossible to say at present when
the appropriate moment to carry this into effect will arise, and it would
be equally permature to hazard an opinion now on what basis in relation
to gold stabilization should take place.

Sees Need for Safeguards.
"Of one thing, however, I am certain, that no move in the direction

of stabilization should be attempted until such safeguards are devised
as will, humanly speaking, prevent any recurrence of the events of 1931.
The solution of these problems will require most careful and most earnest
consideration on the part of those who may eventually be responsible
for arriving at a decision on this vital question.
"I need hardly remind you that restoration of some stable international

monetary standard is all-Important from the viewpoint of world trade,
and to this country more than any other owing to its widespread trade
connections with all nations. The depreciated pound certainly gives
a temporary advantage to our export industries, but on the other hand
the present instability of rates of exchange Is a most serious obstacle to
the recovery of international commerce and so to the lasting prosperity
of our staple industries."

Sir Harry demanded a sweeping war debt settlement on the lines of
the Lausanne agreement and repeated the assertion that Europe had had
assurances of favorable action from the United States before virtually
wiping out reparations.
"It was fully expected," he said, "that since payments of intergovern-

mental debts had been suspended at the Instigation of President Hoover.
and since Europe had been officially and unofficially urged by the United
States to settle the reparations question, the Lausanne agreement would
be implemented by America by revision of her war debt claims on creditors
who had followed her advice by revising their claims on Germany So
confidently was this relief expected that the Lausanne settlement was
concluded only on the understanding it should not be ratified until the
creditor powers had more satisfactory arrangements concerning their
debts to the common creditor, America."
Although welcoming last week's invitation to a war-debts conference

in Washington. Sir Harry warned that nothing should be done which
would upset the Lausanne settlement "and so put the financial relations
of the European powers into the melting pot." He continued,
"When the Ametican people and Congress can be cured of the exeet-

- sive nationalism that makes them shut out other peoples' goods with a
• prohibitive tariff and compete with other peoples' shipping with vessels
subsidized at the expense of the American taxpayer, and at the same
time demand the payment of debts which they make impossible, a new
day will have dawned for America, her debtors and her customers."
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From the same account we take the following relative to
Austen Chamberlain's view:

Sir Austen Chamberlain, former Foreign Secretary, told a Women's

Political Reform meeting to-day that Anglo-American financial and

economic questions could not be settled without taking other countries

into account.
"The problem vitally affects both Great Britain and the United States,"

he said, "but it is not confined to them. It cannot be settled without
consultation with and regard to the opinions and interests of other nations.

"All I venture to say is that in this matter the policy of this country.

by whatever government it is conducted, has never been based upon any

narrow selfish 'view of our own interest. The solution which the British

Government has constantly kept in mind and sought to forward is based

upon what they believe to be the common interest of creditor and debtor

nations alike, economic truths which lay at the foundation of the pros-

perity of every nation."

London Traders Rush for Gold Mine Stocks—Prices
Soar, Then Crash Till Gains Are Lost:

From the New York "Times" we quote the following from

London Feb. 2:
The wildest speculation in gold-mining shares in almost forty years rocked

the London Stock Exchange to-day. In the streets behind the Bank of

England brokers scrambled to buy at rapidly rising prices half an hour

before the opening of the Stock Exchange. When the opening gong

sounded, dealers inside the building were swamped with orders.

Old members of the Exchange said they could not remember such scenes

in South African mines since the boom of 1895. Buyers besieged the booths

all morning. By afternoon, however, selling in Johannesburg, South

Africa, checked the boom and soon prices were tumbling faster than they

had risen. In most cases closing prices were lower than yesterday's.

Since Christmas there has been an extraordinary demand for gold-mining

shares, caused by South Africa's abandonment of the gold standard, and

the mines reaped benefits in sterling of the heavy premium of gold.

Figures issued to-day showed the Johannesburg Consolidated group

earned £922,234 in depreciated sterling in January, compared with £454,398

in December. [The gold pound was worth about $4.87; sterling now is

worth about $3.39.] The Central mining group earned £896,211, com-

pared with £347,881, while the Anglo-American group showed profits of

£336,896 in January, compared to £156,750 in December.

-Commenting on the above, the "Times" in its Feb. 3

issue said:
The shares of gold mining stocks listed on the New York Stock Exchange

and the New York Curb Exchange were active and strong yesterday.
The issues advancing on the New York Stock Exchange included Alaska

Juneau, up 1 point; Homestake Mining, up 6; Noranda, up 6; McIntyre
Porcupine, up 1%, and Dome Mines, up 1 point. On the Curb Exchange

Lake Shore Mines went up 1 Y. L. points.

$298,700,000 Gold Exported from India in 15 Months.
Under date of Feb. 2 a cablegram from Delhi to the New

York "Times" said:
Sir George Ernest Schuster, Finance Member of the Executive Council

of the Viceroy, announced in the Assembly to-day that 14.500.000 fine

ounces of gold [worth $298,700,000] had been exported by India between

Great Britain's abandonment of gold (September, 1931) and the end of

1932.
The gold exported was privately owned, he said, and could not help in

the creation of a reserve by the government, although an export tax might

prove_remunerative without hindering the gold movement.

Sir Ronald Lindsay, British Ambassador to United
States Sails for Europe After a Conference with
President-Elect Roosevelt on War Debts—Prime
Minister MacDonald to Head British Committee
of Five to Visit United : tate3 to Confer on Debts.

Sir Ronald Lindsay, British Ambassador to the United
States, sailed for London on Jan. 31 to give his Government
first-hand information on the debt situation in the United
States growing out of the British reply to the American
invitation to discuss review with President-elect Roosevelt
after March 4.

Reporting on Jan. 27 his proposed departure, a Washing-
ton account that day to the New York "Journal of Com-
merce" in part said:
As the Ambassador was recalled by cable this afternoon, Professor Ray-

mond Maley, personal representative and economic adviser to the Presi-
dent-elect, was consulting State Department officials as to whether there
would be an American reply to the British note accepting conditionally
Mr. Roosevelt's invitation.

Shortly after Professor Moley left the Department, without revealing
what decision had been reached, Sir Ronald called to confer with Under-
Secretary Castle. At that time, though State Department officials did
not reveal the important development, the British Ambassador made known
the instructions from London to return in order to personally clarify the
situation. Ile has engaged passage on the Europa sailing from New York
on Jan. 31.

Further Exchanges Predicted.

The British Government's action in recalling Sir Ronald precluded any
possibility of further notes to be sent by the State Department to that coun-
try. A tentative draft of a reply to the British note accepting the Roose-
velt invitation for the debt discussion was worked out yesterday by Secre-
tary of State Stinison and Professor Moley.

On Jan. 28 it was made known by the State Department
at Washington that President-elect Roosevelt had invited
Sir Ronald Lindsay to confer with Mr. Roosevelt at his
Georgia retreat (at Warm Springs) before sailing to report
to his Government. From the account from Washington,
Jan. 28, to the New York "Herald Tribune," we quote:
The arrangement was made hurriedly at the instance of Henry L. Stim-

son. Secretary of State, and with the approval of President Hoover. after

the British Ambassador had sought more specific information on the attitude
of the incoming Administration than the present Administration was able
to supply.

Goes by Plane to Atlanta.
In a high wind, Sir Ronald left here at 11:20 o'clock this morning by air-

plane for Atlanta, there to transfer to an automobile for the remaining
eighty miles to the Roosevelt camp at Warm Springs, Ga. He expected
to reach his destination by 8 o'clock. The President-elect has announced
he will confer with Sir Ronald to-morrow morning, and thus enable the
Ambassador to return promptly to Washington and prepare for his voyage.

It is the first time within the recollection of State Department officials
that an ambassador has dealt directly with a President-elect of the United
States. The arrangement was designed to overcome the unsatisfactory
effect of having Great Britain deal with outgoing and incoming American
administrations which are politically antagonistic and at variance over the
procedure for approaching the debt discussions which Mr. Roosevelt has
promised to have with the British at the very inception of his administra-
tion.

As to the Warm Springs conference a dispatch from there
(Jan. 29) to the New York "Journal of Commerce" had the
following to say:
The status of the British-American debts question was gone over to-day

at a conference between President-elect Roosevelt and Sir Ronald Lind-
say, British Ambassador to the United States, the result of which was
termed "very satisfactory" in a joint communique issued at the close of
the meeting.

It was understood that the President-elect outlined in a general way
the position the United States will take in the forthcoming conferences
to be held on the question of revising the British war debt. Sir Ronald is
due to leave for London Tuesday. The conference between the British Am-
bassador and the President-elect was held in the bungalow of Mr. Roosevelt
on Pine Mountain and lasted almost four hours. No one else was present
at the meeting.

Joint Communique.

The joint statement issued at its conclusion follows:
The British Ambassador and Mr. Roosevelt have had a wholly infor-

mal and unofficial but very satisfactory conversation concerning ten-
tatively the arrangements for the coming meetings in Washington. It
is hoped that it will be possible to start these meetings early in March.

While the participants declined to amplify the communique, it was be-
lieved that Mr. Roosevelt gave an indication of what the British may ex-
pect at the meetings in March. In this way, it is pointed out. it will be
possible for Great Britain to prepare an offer for her delegates to present
of a type which Mr. Roosevelt will consider.

It was understood that Mr. Roosevelt made it known that he is against
any general cancellation or r. vision of debts which does not include the giv-
ing of trade concession: to ti. e United States.

Before his meeting with M. Roosevelt the British Ambassador told re-
porters that there were many economic questions which he did not believe
the United States and Great Britain "could well decide by thems Ives.'
The British Ambassador's remarks gave the impression that Britain is not

ready now to go as far as the President-elect desires in connecting debts
and problems of world trade, although Sir Ronald emphasized that he was
not committing himself on policy.
"We would be perfectly willing to talk about war debts alone but ii

America wishes to bring up other questions she may," Sir Ronald said.

In United Press adviees from London yesterday, Feb. 3,
(to the New York "Sun"), it was stated:
The British Cabinet to-day intrusted preliminary negotiations with the

United States for war debt revision to a committee of five Cabinet mem-
bers headed by Prime Minister Ramsay MacDonald.
Other members of the committee are: Stanley Baldwin, Lord Presi-

dent of the Council, who negotiated the present debt funding agreement
with America; Neville Chamberlain, Chancellor of the Exchequer; Sir
John Simon, Foreign Secretary, and Walter Runciman. President of the
Board of Trade.
The committee was charged with completing negotiations with the

'United States for discussion on war debts and was made jointly respon-
sible for advising the Government of the negotiations.
Mr. Baldvrin's appointment caused considerable surprise, as the Bald-

win settlement is still the subject of severe criticism by political opponents.

Manifesto of New German Chancellor Adolf Hitler.

Adolf Hitler, who became Chancellor of Germany on
Jan. 30, succeeding Gen. Kurt von Sleicher, who resigned
on Jan. 28 following the declination of President von Hinden-
burg to empower him to dissolve the Reichstag, issued a,
manifesto on Feb. 1 appealing for Divine guidance for the
men called to head the German State and asked the indul-
gence of the nation for four years before judging his govern-
ment. From Associated Press cablegrams from Berlin
Feb. 1 we quote: •
"The parties of Marxism and Its confederates have had 14 years to

prove their ability," he said. "The result is a field of destruction.
"One year of bolshevism would destroy Germany. The section of the

world representing the richest and most beautiful culture ,n the world
would be changed into chaos. Even the sufferings of the last fifteen yearn
could not be compared to the suffering of a Europe in whose heart the red
flag of destruction was hoisted."

The text of the manifesto was contained as follows in a
cablegram from Berlin Feb. 1 (copyright) to the New York
"Herald Tribune":
The complete text of Chancellor Aden Hitler's radio speech to-night

consisting of has Cabinet's election manifesto appealing for support in the
balloting on March 5 for a new Reichstag to succeed the Reichstag dissolved
to-day, follows:
More than 14 years have passed since the fatal days when the German

people, blinded by promises from within and without, forgot the highest
good of our past and the richness of its honor and liberty, and therewith
lost everything.

Since those days of treason the Almighty has withdrawn His blessings
trom our people

Discord and hate have made their entrance. In deep anxiety, nellione
of the best German men and women of all classes perceive the unity of the
nation sinking and dissolving in a confusion of political and egoistic opinions.
economic interests and antagonisms, and conflicting world philosophies.
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We Have Lost Our Freedom.
As so often in our history, Germany offers since those days of revolution

a picture of heartbreaking division. We have net received the promised
equality and fraternity, but we have lost our freedom. For the decay of
the intellectual and spiritual unity of our people within its frontiers was
followed by the decline of its political position in the world.

Ardently permeated by the conviction that the German people in the
year 1914 entered the great conflict without any idea of guilt and filled
only by the thought of the necessity of defending the attacked Reich and
the liberty and existence of German men, we behold in the heartrending
destiny which has pursued us since November 1918 merely the result
of our domestic decline.
But even the world outside has been not less shaken by the great crisis

since then. The historical balance of the powers, which formerly contributed
not a little toward understanding for the need of the inner solidarity of
the-nations; with all the fortunate economic consequences resulting there-
from, has been removed. The mad notions of conquerors and vanquished
have destroyed the confidence of the nation, and therewith in the economy
of the world. •

People's Misery Terrible.
The misery of our people is terrible. The proletarianization of the hungry

and jobless millions of the industrial world has been followed by the impov-
erishment of the entire middle and artisan class. If this decline finds its
definitive completion among the German farmers, then we will stand in
the midst of catastrophe of undreamed-of dimensions. For not merely
would the Reich fall to pieces, but a 2,000-year-old inheritance of the highest
good of human culture and civilization.

Menacingly, signs around us indicate the completion of this dissolution.
With an unparalleled storm of violence, the Communists, by methods of
madness are seeking to poison and disintegrate once and for all our uprooted
people, shaken to its very depths, in order to drive us toward an epoch
which would bear a relation to the promises of the Communists' advocates
of to-day still worse than the times behind us bear to the promises of the
same apostles in November 1918.

Beginning with the family and passing over all conceptions of honor
and loyalty to the nation and Fatherland, to culture and industry, and on
to the eternal foundations of our morality and our faith, nothing is spared
by this purely negative and all-destroying idea.

Marxism Ruined Germany.

Fourteen years of Marxism have ruined Germany. One year of Bol-
shevism would destroy Germany. What is to-day the richest and most
beautiful field of culture in the world would be transformed into chaos,
and a heap of ruins. Even the very sufferings of the last decade and a half
could not be compared with the misery of a Europe in whose heart the red
flag of annihilation had been once hoisted.
The thousands of wounded and countless dead which this internal war

has already cost Germany are a sheet-lightning giving warning of the
approaching storm.
In this hour of overpowering care for the existence and future of the

German nation, the white-haired leader in the World War calls on us men
of the national parties and associations, as of yore at the front, so now at
home, to fight in unity and loyalty for the salvation of the Reich.
While the venerable federal President bids us clasp hands in common

bond in this sublime sense, we, as "natir leaders, wish to pledge before
God, our conscience and our countrymen to fulfill with determination
and persistence the mission intrusted to us a national government.

Legacy Is a Fearful One.
The legacy which we take over is a fearful one. The task which we are

called upon to solve is the most difficult ever put before German statesmen
within the memory of man. Confidence in all of us is boundless, however,
for we believe in our people and its imperishable worth. The farmers,
workers and burghers must together deliver the building stones for the
new Reich.
Thus the national government will consider it its first and foremost

task to re -establish the unity of our people in spirit and will. It will preserve
and defend the foundations on which the power of our nation is based.
It will firmly protect Christianity as the ground work for our entire morality,
and the family as the foundation of our national and state body. Disre-
garding professions and classes, it will make our people recognize again
its national and political unity and the duties resulting therefrom. It will
make reverence for our great past and pride in our old traditions the basis
for the education of German youth. Therewith It will declare unrelenting
war on spiritual, political and cultural nihilism. Germany must not and
shall not sink in anarchistic communism.

Instead of turbulent instincts, the government will raise national dis-
cipline to be the guiding principle of our life again. In doing this it will
most carefully consider all institutions which are true sureties for the
power and the might of our nation.

Salvation for the Farmer.
The national government will carry out the great work of reorganizing

the economic life of our people by means of two great four-year plans:
salvation of the German farmer, with the object of maintaining the nourish-
ment and therewith the vital basis of the nation; and salvation of the
German worker by a powerful and comprehensive attack on unemployment.
In 14 years the November parties (of the revolution—Ed.) have ruined

the German farmers. In 14 years they have created an army of million
of unemployed.
The national government, with iron will and tenacious perseverance,

will realize the following plan: Within four years the German farmer must
be relieved from impoverishment; within four years unemployment must
be definitely overcome. Concurrently, conditions will be established for
prosperity in the other branches of industry.
To this gigantic task of the reorganization of our industry, the national

government will tie up the problem and the execution of reorganization
of the Reich states and communes, administratively and fiscally. There-
with will the conception of federalistic maintenance of the Reich become
for the first time flesh and blood reality.
To the pillars of this program belong the idea of compulsory labor service.
Provision for daily bread will be as important a concern for us as fulfill-

ment of social obligations toward the sick and aged.
The best guaranty for avoidance of every experiment endangering our

currency lies in economy of administration, promotion of work and main-
tenance of our peasantry, as well as rendering profitable the Initiative of
the individual.

For the Welfare of Europe.

As regards foreign policy, the national government sees its highest
mission in maintenance of the vital rights and therewith restoration of the
liberty of our people. While it is determined to put an end to the chaotic
conditions in Germany, it will help to add a state of equal worth and, of
course, equal rights to the community of nations. It is thereby filled with

a sense of the greatness of its duty to stand up with this free and equal
people for the preservation and strengthening of peace, which the world

needs to-day more than ever before. May the good will of others aid us, in
order that our most sincere wish for the welfare of Europe and, indeed.
the world, be brought to fulfillment.

Great as is our love for our army as the bearer of our arms and the symbol
of our great past, yet we would be happy if the world, through limitation
of armaments, would render increase of our own weapons nevermore
necessary.
Germany's political and economic revival and conscientious fulfill-

ment of its obligations toward other nations are conditioned by an out-
standing fact, namely, the overcoming of Communistic disintegration
within Germany.
We, the men of this government, feel ourselves responsible before German

history for the restoration of an orderly national body politic, and con-
currently for the final overcoming of class madness and class war We see,
not a single class but the German people, the millions of its farmers, burghers
and workers, who will either overcome the troubles of these times together
or will succumb to them together.

Will Lead Nation Upward.
In view of the incapacity of the present Reichstag to carry out this

work, we wish, firmly and in loyalty to our oath, to put before the German
people itself the cause we champion.
The National President, Field-Marshal von Hindenburg, has summoned us

with the command to bring to the nation the possibility of reconstruction
by our unanimity. We appeal, therefore, now to the German people to
sign with us this deed of reconciliation.
The government of national resurrection wants to work, and it will

work. It has not brought low the German nation in 14 years, but it will
lead it upward again. It is determined in four years to make good the
wrongs of 14 years.
But it cannot submit the work of reconstruction to the approval of

• those who are to blame for the crash. The parties of Marxism and its
abettors have had 14 years in which to show their ability. The result is a
field of ruins. Now, German people, give us a period of four years, and then
judge us and give us your verdict.

Faithful to the command of the general field marshal, we wish to begin.
May Almighty God take our work in His mercy, mold our will rightly,
bless our insight and favor us with the confidence of our people. For we
wish to fight, not for ourselves, but for Germany.
Herr Hitler thereupon read off the following names, as the signers of

the manifesto: Adolf Hitler, Von Papen, Dr. Frick, Count Schwerin von
Krosigk, Dr. Hugenberg, Seldte, Dr. Guertner, Von Blomberg, Baron
von Eitz-Ruebenach, Goering, Dr Gereke.

Questions Put to Chancellor Hitler by German Cen-
trists Which Figured in Dismissal of the Reichstag.
The following Berlin cablegram Feb. 1 is from the New

York "Times":
The questions the Centrist party asked Adolf Hitler, which contributed

largely to the decision by his Cabinet to dissolve the Reichstag without
waiting for it to meet. were as follows:
What guarantees can the government give that its acts will keep within

constitutional limits, and especially is the government prepared to give a
binding assurance that no unconstitutional measures will be taken on the
ground of a so-called state of national emergency?

Will the government promise a speedy return to normal constitutional
conditions 'n Prussia and does it propose to effect such normalization?

Is the government prepared to resume a comprehensive land settlement
project?

Is the government prepared to eliminate the worst social hardships of
the emergency decrees, and if so, how?

Is it true that the Labor Ministry is to be reduced and its essential parts
to be put under Dr. Alfred Hugenberg, the Minister of Economics and
Agriculture?
Does the government intend to preserve collective bargaining, and what

is its attitude on the preservation of social insurance and the law of wage
scales?
How does the government intend to assure an equitable adjustment

between the promotion of the home market and the vitally necessary
export trade?

Finally, is the government prepared to give assurance against any sort
of Inflation and that financial experiments such as are being privately
propagated in certain quarters will be effectively warded off?

Bonds of City of Berlin Canceled Through Sinking
Fund.

Speyer & Co., as fiscal agents, have purchased and canceled
through the sinking fund $563,000 bonds of the City of Berlin
25-year 63'% gold loan of 1925. This represents the 15th
sinking fund instalment. Out of the original issue of $15,-
000,000 bonds there remain oustanding $10,792,000 bonds.

Tenders Asked for Purchase of Bavarian Bonds Through
Sinking Fund.

The Chase National Bank of the City of New York, as
successor trustee is inviting tenders of Free State of Bavaria
external 25-year 63'% sinking fund gold bonds due Aug. 1
1945, for the sale to it, at prices not exceeding their principal
amount and accrued interest, of these bonds in an amount
sufficient to exhaust the sum of $129,185 available in the
sinking fund. Proposals, which should be sent to the Corpo-
rate Trust Department of the Bank, 11 Bored St, will be.
opened at 12 o'clock noon on Feb. 6 1933.

Tenders Asked for Purchase of Bonds of Nuremberg
(Germany) Through Sinking Fund.

The Chase National Bank of the City of New York, as
successor fiscal agent, is inviting tenders for the sale to it
at prices not exceeding their principal and accrued interest
of City of Nuremberg, Germany, external 25-year 6% sink-
ing fund gold bonds due Aug. 1 1952, in an amount sufficient
to exhaust the sum of $74,638 in the sinking fund. Tenders
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-will be received at the Corporate Trust Department of the

Bank, 11 Broad St., up to 12 o'clock on Feb. 7 1933.

Berlin Plans Refunding Treasury Notes Instead of

Prolongation.

Preferring not to ask for a prolongation of its notes the

City of Berlin has offered its creditors a refunding of notes

maturing April 1, for voluntary acceptance, according to a

report to the Commerce Department's Finance Division

from Berlin. The Department on Jan. 28 went on to say:

At the beginning of December last the City Treasurer announced that

it would probably be difficult to meet payment of treasury notes aggregat-

ing 112,500,000 reichsmarks. The treasury has now already taken steps

to make an arrangement with holders of 25,000,000 marks 5% gold notes

of 1928, falling due in April.
Cologne, Frankfort and Dresden had previously asked for a prolongation

of their notes maturing in 1932 and 1933, under terms of a recent emergency

decree permitting such action.
Any decision taken at meetings of bond or noteholders called for this

purpose, it was pointed out, was binding on a dissenting minority. In the

case of Cologne and Frankfort an arrangement was made for providing cash

payment on capital account of 10% and prolongation of the balance for

two years. Dresden is expected to take similar action.

It is felt in some German quarters that such action may possibly impair

the credit of these municipalities and this is apparently why Berlin chose

the other method.
The Berlin 25,000.000 mark notes due in April are repayable at 110%.

An offer which has been approved by the budget committee of Berlin

foresees payment ot the 10% premium in cash and refund of the maturing

5% notes in 6% five year notes payable in 1938 at 108%; 10% of the total

amount of the new issue will be redeemed annually by lot, also at 108.

Thus, the yield of the new 6% notes, even if the chance of early redemption

is left out of consideration, amounts to 7.6% per annum.

It is understood that the city has already purchased some 5,000,000 marks

of this issue, thus reducing the amount outstanding to 20,000,000 marks.

Furthermore. it is anticipated that by refraining from a compulsory ac-

commodation with crdeitors, the road will be clear for eventual credit

transactions which will aid the city to meet the larger maturities of 85.000,-

000 marks falling due on Oct. 1 1933.
(German reichsmark equal to about 24 cents U. S.)

German Reichsbank Credits Decline Despite Signs of

Economic Improvement.

Despite signs of economic improvement in Germany,

credits, extended by the Reichsbank from Nov. 15 1931, to

Dec. 15 1932, declined by 840,000,000 marks to total

3,157,000,000 marks, while currency in ciruclation declined

by 758,000,000 marks to total 5,422,000,000 marks, it is

stated by the Commerce Department's regional division.

The Department on Jan. 21 also announced:
Continued shrinkage in credit and currency has appeared paradoxica

In view of recent improved trends in the Reich, and the reduction is the

more remarkable since recent circumstances have particularly favored use

of bills. Also the Reichsbank, through reduction in the discount rate,

has encouraged extension of credit.
Restored confidence is probably the best explanation of the phenomenon

of an apparent contraction of money and credit during a period of increas-

ing economic activity in Germany, it was stated.

It would seem logical that a recession in the volume of bills would ac-

company a decline rather than an increase in business turnover, and such

a movement did occur from the middle of 1929 to the middle of 1931. Dur-

ing the second half of 1931, however, the circulation of bills shot up very

suddenly, although business activity decreased rapidly.
This is explained by the fact that during the acute bank crisis bills were

used for financing transactions which under normal circumstances would
not have required the use of this medium. Since the end of 1931 the total
volume of bills in Germany, including those held by the Reichsbank, has
apparently been gradually purified of financial bills. The diminution
In the bills account of the Reichsbank, therefore, seems to be an indication
that the direct consequences of the credit crisis are gradually being over-
Came.

There are two main reasons for these apparently contradictory move-
ments in Germany. The principal cause is the decline in the hoarding of
money, which, as result of the run on the banks during the crisis, was esti-
mated at 1,500,000,000 marks. After the ticute panic pa.sed, a gradual
reduction In hoarded money and a retirement of financial bills followed,
which has more than counterbalanced the demands for new credits occa-
sioned by the partial business revival.
The second main reason explaining the decline in Reichsbank credits is

Increased liquidity. Since the crisis there has undoubtedly been an im-
provement in the liquidity of banks and business in general. Difficulty
in replenishing stocipt because of rigid foreign exchange restrictions, the
accumulation of blocked accounts and Federal aid to banks, all have made
it possible for business to satisfy a part of its modest demands for
money without reference to the Reichsbank.
As soon as a more pronounced upward trend becomes visible, the present

relatively restricted improvement in the liquidity of private business and
of the commercial banks will no longer suffice, and the facilities offered by
the Reichsbank will doubtless be restored to in larger measure.
(Mark equals about 24 cents U. S.)

German Bank Dividend—Berliner Handelsgesellschaft
Delcares 5% for 1932, Against 4% in 1931.

From the "Wall Street Journal" of Jan. 28 we take the
following from Berlin:

Berliner Handelsgesellschaft has declared a dividend of 5% for 1932,

compared with 4% in 1931. on the Rm. 28,000,000 capital of the bank.

The bank reports gross profits for 1932 of Rm. 9,542,000, compared with

Rm. 9.855.000 in 1931. From the gross profits were deducted expenses

amounting to Rm. 6,875,000, compared with Rm. 6.255,000 in 1931; and

depreciation of Rm. 1,500.000, compared with Rm. 2,500.000 a year ago.

This left net profits for 1932 of Rm. 1,667,000, compared with Rm. 1.100,-

000 in 1931. After payment of &Mende. Rm. 692,000 was carried for-

ward into 1933, compared with Rm. 425,000 last year.

The bank was able to increase its dividend owing to the large stock p
rofits

which were made during the year and the smaller losses suffered on advances.

Russia to Pay German Bills to Britishers—Reich to

Extend Privileges Granted English to All Members

of Standstill.

The following (copyright) from Berlin Jan. 29, is from the

New York "Herald Tribune":
On the basis of preparatory conversations held by the standstill agree-

ment representatives in London, a general attitude of optimistic expec-

tancy prevails in financial' circles regarding the standstill negotiations

which will begin in Berlin at the end of the month. The British standstill

delegates—Messrs. Brand of Lazard Freres. Tiaktil of Henry Schroeder and

Taylor of Lloyds Bank—have arrived here.

In view of the increase in Russian bills falling due within the 
next few

months, agreements have been reached within the existing standstill
 frame-

work by which, beginning at the end of February. Russian 
payments may be

executed through neutralization of portions of the German
 debts to Eng-

land.
The maturing Russian bills will be turned over to the English standstill

agreement creditors and extinguished by shipments of corresponding

amounts of Russian goods to English importers. This form oi clearing is

possible, since Russia has a strongly unfavorable trade balance with respect

to Germany, but a strongly favorable balance with respect to England.

Though from a German standpoint payment of Russian bills in currency

would be more welcome, the industrialists and bankers of the Rei
ch have

ample reason to assist Russia to meet with promptness the coming pa
yments

which amount, approximately, to 120,000,000 marks in the first quarter

and 240,000,000 in the second quarter of the year.

Recently the Reichsbank agreed to the payment of relatively 
small

amounts with German securities which the Russians had acquired 
abroad.

Since the basic principle of the standstill agreements hitherto 
has been

equality of treatment for all creditors, the Reich, now a 
member of the

standstill, will undoubtedly make available to other participants 
privileges

similar to those granted Englishmen under the Russian payment 
plan above

outlined.

German Dyes Trust Reports Big Gains-5,000 More

Men Hired in Last Quarter of 1932 to Meet Rise in

Home and Export Demand.

The following cablegram from Frankfurt, Germany, Jan.

27, is from the New York "Times":
The I. G. Farbenindustrie, Germany's dye and chemical concern,

records in its report for the last quarter of 1932 improvement in production,

sales and employment. It parallels the showing of Germany's biggest

steel concern for the same quarter, published earlier this month, apparently

indicating that the German key industries have begun climbing upward.

In the three months the I. G. Farbenindustrie put 5.000 additional meal

to work. The sales increase affects the company's principal lines and LI

still more significant because much of it goes to the account of enlarged

domestic buying, especially of fertilizer nitrates.

Dyes sold better in the export and home markets. Rayons, whose total

turnover remained the same as in the preceding quarter, made up in ex-

ports some of the loss in domestic sales, and the total was a slight rise over

the sales for the corresponding period of 1931.

Pharmaceutical products alone showed no betterment, being especially

handicapped in the export trade.

"Despite continuing obstacles to trade and the remittance mechanism."

says the report, "indications first shown in the fall of the beginning of busi-

ness revival continue and in part are even increased. The seasonal decline

which regularly sets in with winter has been offset this year by some market

Improvement."

Hungary to Raise Taxes—Finance Head Announces

Drastic Steps—State Pay to Be Cut.

From the New York "Times" we take the following wire

less message from Budapest, Jan. 31:
Drastic financial measures were announced by Minister of 

Finance Bela

Imredy in Parliament to-day. He said the national income had 
fallen 40%

since 1928 and could be raised only by increased taxes and 
diminished State

expenditures.
The League of Nations has agreed, he said, to issue t

reasury bonds

amounting to 50,000,000 pengoes, against the amount 
in the barred ac-

count. in which is assembled the interest on foreign loans
, which is not

transferable. [The pengo currently is worth 17.45 
cents.) In reduction

of the remaining budget deficit of 100,000,000 pengoes, loan
s amounting to

20,000,000 and 45,000,000 perigees will be raised in H
ungary, while admin-

istration costs are reduced by 30,000,000.

New taxes on electric bulbs and radio tubes are introduce
d, and taxes on

coffee, tea, cinnamon, bananas, pineapples and southern fruits ar
e raised

50 to 100%.
The motor truck tax is doubled and gasoline advertisement 

taxes are

raised. All varieties of income tax are increased and State salari
es and

pensions are cut 3 to 7%.
The standstill agreement for short-term debts will be renewed. the 

Finance

Minister said, and the transfer moratorium extended.

Turkish Government Removes Import Quota

Restriction on Most American Products.

Removal of import quota restrictions on the principal

American products exported to Turkey up to a value equal

to Turkish exports to the United States was provided for

in a decree published January 25, it is stated in a report

to the Commerce Department's tariff division from Com-

mercial Attache Julian Gillespie, Istanbul. In indicating

this on Jan. 26 the Department said:
For some years past Turkish exports to the United States have 

ex-
ceeded the value of American exports to Turkey, it was stated.

Principal products excepted from this favorable treatment are 
leather

and hosiery and knit goods of wool or cotton which are 
prohibited im.

portation into Turkey from all sources under the present quota 
system.
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Austria Seeks to Barter for American Tobacco.

Because of inability to procure foreign exchange, the
Austrian Tobacco Monopoly is desirous of effecting a barter
or compensation agreement with American tobacco exporters
to continue its usual annual purchases in this country, it
Is stated in a report to the Commerce Department's Tobacco
Division from Trade Commissioner T. L. Hughes. The
Department in making this known added:
A program of acquiring foreign products whenever possible, througha barter or compensation agreement has been instigated in Austria dueto the policy of restricting exports of capital to pay for purchases inforeign countries, it is reported. By this arrangement, the proceedsfrom the sale of Austrian products sold for export are deposited withthe National Bank or other banking institutions, and the funds usedto make purchases of commodities abroad. The clearance is made forthe exporters and importers by the banks in the countries involved, it isstated.
The Austrian Regis is now employing this method for making pur-chases of tobacco in Bulgaria, Russia and other countries, it is said,and officials of the monopoly are reported to have expressed a desireto utilize this plant to continue the purchases of American tobacco.It is pointed out in the report, that the Regis is one of the mostimportant tobacco customers of the United States, taking large quantitiesof the dark Virginia type each year in addition to other types.
As in other countries, consumption of tobacco products declined inAustria last year owing to the reduced purchasing power, the reportstates, but the policy of the company is to cater to the consumer andto keep consumption at the highest possible level. Operations of theRegis were reported to be profitable last year despite the adverse condi-tions.

Poland and Yugoslavia Plan "Barter" System.
On Jan. 26 the Department of Commerce at Washington

said:
Poland and Yugoslavia are planning a system of "barter" involving

exports of sugarbeet seeds, metal goods and timber from Poland in
exchange for Yugoslavian products, according to a report to the Com-merce Department from Commercial Attache Clayton Lane, Warsaw.

Several large Yugoslavian banks are reported as having expressedreadiness to grant two months' credit on exports from Yugoslavia toPoland. It is believed that prunes will be the leading item of exportfrom that country.
During the first nine months of 1932, Polish imports from Yugoslaviawere valued at 6.1 million zlotys compared with 8.4 million zlotys Inthe corresponding period of the previous year. Polish exports to Yugo-slavia during the first nine months of 1932 increased by 1.2 millionzlotys to total 10.3 million zlotys.
Polish trade with Yugoslavia in recent years has comprised approximately

1% of total Polish foreign trade.

Polish Monopoly Again Reduces Potash Schedule.
From Washington, Jan. 25, the New York "Journal of

Commerce" reported the following:
The "Towarzystwc, Eksploatacji Soli Potasowych" of Poland (company

for exploitation of potassium salts) has reduced the price of potash salts
for domestic consumption by 15%. The major part of the shares of this
company is owned by the National Economic Bank: The present reduction
of 15% and a previous reduction made on Nov. I 1932 lowers the price
of potassium salts by 23% on cars at works, says Vice-Consul C. W. Yost,
Warsaw.

Bank of Denmark Quits Foreign Exchange—Nominally
Quotes Sterling at 21 Kroner, Dollars at 6.21.

In its issue of Jan. 31 the "Wall Street Journal" reported
the following from Copenhagen:
Foreign exchange business has been suspended following a conference

between the National Bank of Denmark and the commercial banks at which
time it was agreed to quote sterling nominally at 21 kroner to the pound
sterling and 6.21 kroner to the dollar. At the same time, it was decided
to refuse to deal in exchange except in pressing cases. I

Business will remain suspended until the government negotiations with
the opposition for a solution of the threatened industrial lock-out crisis
have been completed, but it is believed that the government will agree to
peg the krone at 22.50 to the pound provided that opposition agrees to other
crisis measures. These probably would include compulsory reduction of
bankers' deposit rates, decrease in agricultural property taxes and the
undertaking of substantial public works financed by government loans.

Denmark Forbids Strikes, Lockouts—Krone Depressed
—Government Agrees to Fix Krone at 2234 to
British Pound to Aid Farmers—Vast Relief Planned

Lockouts and strikes in Denmark will be illegal for twelve
months RS the result of a bill passed by the Folk,..ting (House
of Commons) early in the morning of Jan. 31. Associated
Press advices from Copenhagen (Jan. 31) indicating this
added:
(The Employers Association had posted lockout notices for Feb. 1

involving 100.000 iron workers and others as a result of wage differences.)
The decision was reached in a compromise by the Government with the

Liberal opposition concerning the terms of a reduction and stabilizing of the
Danish currency at 670 kroner. equal to $100. and the canceling of 20.000,-
000 kroner in taxes en land property.
The Government. on the other hand, obtained support of the opposition

for a new state loan for social reforms and public works made necessary by
.',V11;-'<riVt01111011111increasing unemployment.

The compromise was unpleasant. said Premier &aiming. but It offered
a guarantee that no Danish man, woman or child can suffer from hunger
this winter.

From Copenhagen advices Jan. 31 to the New York
"Times" we quote the following:

Danish employers to-day canceled lockout notices in many industriesscheduled for to-morrow after a law prohibiting all strikes and lockoutsfor a year had been passed by the upper chamber of Parliament, with theLeft abstaining from voting.
The bill passed the lower chamber early this morning while Communist-agitators were protesting against interference with the right to strike andwere being dispersed by Police using tear gas.
In return for the acquiescence of the Left in this procedure, the govern-ment agreed to allow the krone to fall to 22% to the British pound, incontradiction to its election manifesto, on which the ink is barely dry, andin the face of the strongest opposition from the two influential Socialistmembers of the Cabinet and some of the trade-union leaders.From the narrow view of the trade balance and the balance of interna-tional payments, there is no reason why the krone should be worth less to-day than it was a week ago. It has fallen owing to the persistent pressure-of the farmers for a high yield In krone on produce shipped to Britain.

Announcement of Policy.
The government's policy was announced by Theodor Stauning, the Prime.Minister, this afternoon in the following words:
The decline in the krone rate in the last few days proves it has not beenpossible to maintain the relation between the Danish and the British cur-rency aimed at. In sympathy with the Legislative Assembly and with the.support of the National Bank, the government announces that the rate ofexchange fixed to-day at 223. krone to the pound will be maintained.The foreign exchange market resumed its normal appearance to-dayand business was done at the new rate.

Wide Plan of State Aid.
On the fundamental agreement between the Socialist-Radical coalitionand the Left, expressed by the new legislation and the exchange policy,have been built schemes which aim at dealing with unemployment in Den-mark both by providing work and by giving relief and assistance to agri-culture. Briefly, the proposals on which agreement has been reachedInclude the following:
1. Prohibition of interest rates in excess of 3% and 3% % respectively,for bank deposits at notice and on demand. This is designed to force bankdeposits into the bond market and to facilitate the conversion of agriculturalloans on favorable terms.
2. A moratorium for frozen agricultural loans.
3. Destruction up to 1,500 head of cattle weekly to insure a rise Inmeat prices, to be financed by a slaughter-house tax of ten kroner per head.4. Reduction of property taxes by the transfer of part of the publicexpenditure from the local authorities to the State.
5. Expenditure on public works totaling 75.000,000 kroner to be fi-nanced by a fund to be established by the National Bank. This fund isto total between 200,000.000 and 300,000,000 kroner and its object is to"bring about increased liquidity for private enterprise and to recreate morenormal credit facilities."
6. Speeding up building plans, both local and national, and shorteningthe hours of labor wherever possible so as to provide employment for amaximum number of workers.

Taxes to Be Increased.
Other Socialist schemes, such as the establishment of small land holdingsand extra relief for the unemployed during the Winter. will now be sup-ported by the Left. The sum of 1,250.000 kroner is to be spent on the'distribution of meat to the unemployed.
The money required to finance these plans—described by the newspaperSocial Demokraten as the most important in the political history of Den-mark—is to be obtained by economies and by an Increase in direct and In-direct taxation. Government loans will be floated to finance public works.The proposals are definitely Inflationary in character. The sole purposeof the agricultural schemes is to raise the prices of farmers' products. As acommunity they are expected to increase their annual earnings by about250,000,000 kroner when the plans are put into full effect.
Almost the whole burden of this political compromise will be borne bythe white collar classes, who will find prices moving against them at a timewhen salaries are being cut and employment is decreasing.
An increase of about 15% In the price of imports is generally expected,thus giving further protection to Danish Industry. Some cancellations oforders placed abroad have already been noted.

The bill had passed the Lower Chamber on Jan. 30.

Krone Sent Down by Danish Crisis—Fresh Break of a
Cent Sweeps Price Here to 15.62c., the Lowest
Since 1924.

It was noted in the New York "Times" of Jan. 31 that
another sharp break occurred the previous day in the Danish
krone, arising from the suspension of foreign exchange busi-
ness in Copenhagen because of the politico-economic crisis
there. The "Times" of Jan. 31 continued:
The Danish unit was swept down more than 1 cent to 15.62 cents, the

lowest price since March 1924. With virtually no recovery, the rate closed
at 15.65 cents, off 1 cent on the day.

Advices from Copenhagen received in the financial district said thatfollowing a conference between the National Bank of Denmark and thecommercial banks it had been agreed to quote nominal rates on the kroneat 21 kroner to the pound sterling and 6.21 kroner to the dollar. At thesame time, it was decided, these advices said, to refuse to deal In exchangeexcept In pressing cases.
The suggested nominal rate of 6.21 kroner to the d, '1r would be equalto 16.10 cents a krone. or considerably above yesterday's quotation here.

Brazil to Convert Its Foreign Bonds—Will Exchange
Domestic Paper at Par for Securities Held Abroad
—$75,920,000 Held in United States—Proceeds
Must Remain in Brazil, but Benefit Is Seen for All
Concerned.

In its Jan. 28 issue the New York "Times" published thefollowing special correspondence from Rio de Janeiro, Jan. 14:
The plan for conversion of the entire foreign debt of the States and munici-palities of Brazil has been adopted. The measure which was secommendedby the- States Financial and Studies Commission had been underlcon-sideration by the Government for some time. Figures furnished by theCommission place the total foreign debt of the States and municipalitiesat $75920 .000 widely distributed among American investors. ,`The significance of this move, both for Brazil and the investor, is of muchInterest to those holding Brazilian bonds in the United States. The situatiou
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in a nutshell is that Brazil is willing to take its bonds off the hands of the
holders in foreign countries giving them, at par value, paper securities
figured at different fixed rates of exchange for different moneys.
The conversion is optional with the holder but should he decide to ex-

change his dollar bonds for milreis bonds, whatever milreis he may receive
must remain in Brazil until such time as conditions permit of foreign ex-
change coverage. By conversion it is not meant that the holder of the
bond will receive at once the full amount in milreis; in fact, the bond will
only become due for payment at its maturity. What will happen is that
on presentation the bond will be registered in Brazil and will automatically
become a national bond. The holder will be entitled to collect the coupons
for overdue interest and thereafter to receive fixed interest at the rate of
6%.
The proposed conversion will benefit those holding Brazilian bonds

abroad which they are unable to dispose of because of lack of demand.
It will benefit Brazil by making possible the cancellation of a large share
of the foreign debt, thus enhancing Government credit.
The operation will benefit American importers of Brazilian products,

who can invest the milreis proceeds derived from their bond sales in pur-
chases here. As the bonds can be purchased in New York away below value,
importers who must pay in milreis for Brazilian products will swell their
profits considerably.

All Brazilian foreign loans are guaranteed by tax recipts. Heretofore
the collection of these taxes was in charge of the Treasury Departments
of the various States. Due to the intricacies of the segregation process, it
was almost impossible to be able to balance the accounts, keep track of
loans contracted and the exact amounts remaining uncovered.
To eradicate this evil the creation has been suggested of an autonomous

financial department to collect taxes and insure the carrying out of obliga-
tions abroad.

V. F. Boucas Seeks Adjustment of Brazilian Debt—
Arrives in New York to Propose that Interest Be
Paid in Milreis Instead of Sterling.

Valentim F. Boucas, manager in Brazil for the Inter-
national Business Machines Corp., and a general technical
director of the committee on State finances and economies
under the Minister of Finance, arrived in New York on
Jan. 21 on the Munson liner Western World. Reporting
this the New York "Times" said:
Mr. Boucas said he came here to confer with bondholders and bankers

on the Brazilian debt and to sound out feeling toward a conversion which
he had proposed to the Brazilian Government, and which would call for
interest payments on the debt in milreis instead of sterling.
He said this system would not only benefit creditors but would aid

Brazil in circulating her own money within the confines of Brazilian States.
As it Is impossible to send money out of the country, he believes that in the
placing of commitments in Brazilian banks for use in Brazil by the creditors
the milreis could be employed "at good interest, through their bankers,
either in private concerns or in some of the Federal or State bonds.-
Mr. Boucas said he was amazed at reports of discouragement in the

United States, and felt that this country had less than any other to worry
about. Brazil, he explained, looks to the United States for leadership.

Regarding debt troubles in Brazil, Mr. Boucas said the States and munici-
palities had borrowed money carelessly and freely before they lost their
autonomy. After 1930 the Federal Government faced the task of establish-
ing the exact amount and nature of all the debts.
The problem is still one of vast complications, he said.

Province of Buenos Aires (Argentine) Unable to Con-
tinue Full Service on External Debt—Proposed
Offer to Holders of Outstanding Bonds Approxi-
mating $70,000,000.

The Province of Buenos Aires, Argentine Republic,
through its Minister of Finance, Carlos I. Gome ,, au-
thorized in New York on Jan. 30, the following statement
addressed to the holders of the Province's Dollar Bonds
outstanding in the amount of approximately $70,000,000
principal amount:
The Government of the Province of Buenos Aires on account of internal

budgetary difficulties induced by the trade depression through which the
Province is passing and on account of the difficulty of providing foreign
exchange, finds itself unable, for the time being, to continue in full the
service of its external debt.
The Province has consequlintly enacted legislation providing for tem-

porary and partial relief and the Government, on the basis of this legisla-
tion, expects shortly to be in a postion to make a formal offer to the holders
of its external Dollar Bonds. The essential features of this offer will in-
clude the following:

1. During the period of thee years commencing Jan. 1 1933 and ex-
piring Dec. 31 1935 (hereinafter called the "agreed period"), the sinking
funds of all internal and external loans of the Province will be suspended,
except the sinking fund of a new internal 634% Consolidation Loan of a
nominal amount of 97.000,000 paper pesos, bonds of which to an amount
of 45,000,000 paper pesos have just been issued by the Government in
satisfaction of urgent short term liabilities to internal creditors.

2. During the agreed period the Government will make available an
amount in paper pesos equal at par of exchange to the interest charge on
the above listed Dollar Bonds. Such pesos will be converted into dollars
as and when exchange is available and remitted for application toward the
payment of interest to bondholders assenting to the plan. If such peso
payments were converted at the present rate of exchange, approximately
60% of the amount currently due with respect to the interest charge on the
dollar loans could be paid in cash.
3. Any balance of interest due will be satisfied by Arrears Certificates.

bearing interest at the rate of 5% per annum.
4. The full service of interest and amortization will be resumed after

the expiration of the three-year period and the SUMS due annually thereafter
for amortization will be devoted, in the first instance, to the retirement
of Arrears Certificates,
The Government proposes to make similar offers to the holders of its ex-

ternal bonds issued In Europe. except that owing to special circumstances,
the full interest on certain of these loans will continue to be paid. The
present amortization payments on the European loans, including the
excepted loans above mentioned, all of which payments are suspended,
represent a substantially greater portion of their total service than is the

case with the dollar loans of the Province. Hence the Province's proposa

represents a reasonable and fair apportionment of its peso payments as
between the service of its external European loans on the one hand and the
dollar loans on the other, particularly taking into account the additional
fact that at current rates of exchange for sterling the cost to the Province
of continuing the full interest on the several partially exempted sterling
loans Is less than 16% above the cost of payment on the paper peso basis.

Holders of the 634 % External Sinking Fund Gold Bonds of 1930 should
withhold presentation of coupons maturing Feb. 1 1933 pending the issue
by the Province of its formal offer based on the foregoing principles, which
offer will be made shortly. Holders of external Dollar Bonds of the Province.
including holders of bonds of the above issue, who accept the offer, would
then be entitled to receive cash and Arrears Certificates on the basis above

indicated.
The issues involved are: External 734% Secured Sinking Fund Gold

Bonds, dated Nov. 1 1925, due Nov. 1 1947: External 7% Secured Sinking
Fund Gold Bonds, dated April 1 1926, due April 1 1952: 6% Refunding
External Sinking Fund Gold Bonds, dated March 1 1928. due March 1

1961, and 634% External Sinking Fund Gold Bonds of 1930. dated Feb.

11930. due Aug. 1 1961.

Tenders Asked for Purchase of Bonds of New South

Wales (Australia) Through Sinking Fund.

The Chase National Bank of the City of New York, as

successor fiscal agent, is inviting tenders of State of New

South Wales, Australia, external thirty-year 5% sinking fund

gold bonds, due Feb. 1 1957, for the sale to it, at prices not

exceeding their principal amount and accrued interest, of a

sufficient amount of these bonds to exhaust the sum of $130,-

911 in the sinking fund. Proposals, which should be sent

to the Corporate Trust Department of the bank, 11 Broad

Street, will be received up to noon on Feb. 8 1933.

Detailed Information on Audits Called For By New

York Stock Exchange From Companies Whose

Securities Are Listed on the Exchange.

Supplementing the announcement (given in our issue of

Jan. 14, page 257), issued early in January by Richard

Whitney, President of the New York Stock Exchange,

regarding independent audits of statements of companies

incident to listing applications on the Exchange, President

Whitney on Jan. 31 called for specific information on such

audits, which it is indicated, is not to be made public.

Among other things it is asked whether such system of audit

"conforms to accepted accounting practices, and particu-

larly whether it is in any respect inconsistent with any of

the principles set forth in the statement attached hereto."

The statement referred to embodies accounting principles

recommended by the Committee of American Institute of

Accountants in co-operation with Stock Exchanges. Below

is Mr. Whitney's letter which has been sent to the presidents

of all companies having securities listed on the New York

' Stock Exchange, and the accompanying statement.

NEW YORK STOCK EXCHANGE.

New York, January 311933.

Dear Sir:
The New York Stock Exchange has recently announced its intention of

requiring audited statements in connection with listing applications made

after July 1 1933. The public response to this announcement 
indicates

clearly that independent audits are regarded by investors as a useful 
safe-

guard.
If, however, such a safeguard is to be really valuable and not illusory, it

is essential that audits should be adequate in scope and that the responsi-

bility assumed by the auditor should be defined. The Exchange is desirous

of securing from companies whose securities are listed, and wnich now employ

Independent auditors, information which will enable it to judge to what

extent these essentials are assured by such audits. In furtherance of this

end, we should be greatly obliged if you will secure from your auditors,

upon the completion of the audit for the year 1932, and furnish to the

Conunittee on Stock List, for its use and not for publication, a letter which

will contain information on the following points:

1. Whether the scope of the audit conducted by them is as extensive as

that contemplated in the Federal Reserve bulletin, "Verification of Financial

Statements."
2. Whether all subsidiary companies controlled by your company have

been audited by them. If not, it is desired that the letter should Indicate
the relative importance of subsidiaries not audited as Measured by the
amount of assets and earnings of such companies in comparison with the
total consolidated assets and earnings, and should also indicate clearly on

what evidence the auditors have relied in respect of such subsidiaries.
3. Whether all the information essential to an efficient audit has been

furnished to them.
4. Whether in their opinion the form of the balance sheet and of the

income, or profit and loss, account is such as fairly to present the financial
position and the results of operation.
5. Whether the accounts are in their opinion fairly determined on the

basis of consistent application of the system of accounting regularly em-
ployed by the company.
6. Whether such system in their opinion conforms to accepted accounting

practices, and particularly whether It is in any respect inconsistent with
any of the principles set forth in the statement attached hereto.

I shall personally appreciate very much your prompt consideration of

this matter and any co-operation which you may extend to the Exchange

in regard thereto.
Faithfully yours,

RICHARD WHITNEY, President.

Statement of Certain Accounting Principles Recommended by Committee of

American Instioue of Accountants on Co-operation With Stock Exchanges.
1. Unrealized profit should not be credited to income account of the cor-

poration either directly or indirectly, through the medium of charging

against such unrealized profits amounts which would ordinarily fail to be

charged against income account. Profit is deemed to be realized when a

sale in the ordinary course of business is effected, unless the circumstances

are such that toe collection of the sale price is not reasonably assured. An
exception to the general rule may be made in respect of Inventories in indus-

tries (such as the packing house industry) in which owing to the impossi-
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billty of determining costs it is a trade custom to take inventories at net
selling prices which may exceed cost.
2. Capital surplus, however created, should not be used to relieve the

income account of the current or future years of charges which would
otherwise fail to be made there-against. This rule might be subject to the
exception that where, upon reorganization, a reorganized company would
be relieved of charges which would require to be made against income if the
existing corporation were continued, it might be regarded as permissible
to accomplish the same result without reorganization provided the facts
were as fully revealed to and the action as formally approved by the share-
holders as in reorganization.
3. Earned surplus of a subsidiary company created prior to acquisition

does not form a part of the consolidated earned surplus of the parent
company and subsidiaries; nor can any dividend declared out of such surplus
properly be credited to the income account of the parent company.
4. While it is perhaps in some circumstances permissible to show stock

of a corporation held in its own treasury as an asset if adequately disclosed,
the dividends on stock so held should not be treated as a credit to the
income account of the company.
5. Notes or accounts receivable due from officers, employees, or affiliated

companies must be shown separately and not included under a general
heading such as Notes Receivable or Accounts Receivable.

New York Stock Exchange Revises Ruling Affecting
Trading in Foreign Government Bonds Where
Governments Are Unable to Meet Interest Pay-
ments in United States Because of Prohibition of
Gold Exports or Sale of Foreign Exchange.

Announcement of a new ruling by the New York Stock
Exchange affecting bonds of foreign Governments unable to
meet interest obligations in this country, was made public
by Ashbel Green, Secretary of the Exchange, on Jan. 26.
With regard thereto we quote the following from the New
York "Times":
In an effort to permit American holders of foreign dollar bonds on which

the interest is not being paid in terms of United States currency to realize
something on the unpaid coupons, the Committee on Securities of the New
York Stock Exchange ruled yesterday that henceforth such defaulted
bonds may be traded on the Exchange with the over-due coupons detached,
as well as by the present method of requiring all unpaid coupons to be
attached. Thus, two sets of quotations on these defaulted issues will
appear, with the bonds having all coupons attached, presumably, to fetch
the higher price.
The action will permit a holder to detach the over-due coupons and sell

them or retain them at his discretion. However, once the coupons are
detached from the bond, all subsequent holders must continue to detach
the coupons as they become due. It is possible also that the over-due
coupons may be traded over the counter.
The necessity for this action arises from the practice initiated by some

foreign governments, provinces and municipalities of "blocking exchange,"
which means that while the debtors may deposit sums for the debt service
in terms of their own currency, the foreign exchange rulings of the countries
prohibit the transfer of these amounts into dollars.
Thus, the bondholder may establish a bank account in the foreign

country involved and may invest the money in internal securities of that
country, but he cannot turn the sum over to an American importer with
bills to pay in that country, for example, since this would be tantamount
to converting the money into dollars.

The following is the Notice of the Stock Exchange:
NEW YORK STOCK EXCHANGE.

Committee on Securities.
Jan. 26 1933.

There are a number of foreign government, provincial and municipal
bonds listed on the New York Stock Exchange with interest payable In
dollars which have not been able to meet recent interest payments in this
country because of regulations imposed by their government prohibiting
the exportation of gold or the sale of foreign exchange. In these instances,
the borrower has deposited domestic exchange in its own country in an
amount equal at par of exchange to the dollars payable in this country.
Heretofore, these bonds have been traded in with all due but unpaid
coupons attached.

It has been found possible to utilize these coupons for the payment of
certain internal debts in the country of the borrower, and this has given
rise to a demand for the coupons at a price considerably below their face
value. The Committee on Securities is advised that many holders of these
bonds would like to obtain some cash in exchange for their past-due coupons,
but, under existing regulations, if these past-due coupons should be de-
tached, the bonds would become undeliverable against Exchange contracts.
To meet this situation, the Committee on Securities has determined to

permit trading in certain foreign bonds in either of two ways: first, as at
present, i.e., with all unpaid coupons attached: secondly, with only un-
matured (i.e., not yet due) coupons attached. The second method will
constitute a new method of trading in these bonds, and in connection there-
with the Committee calls attention to the fact that If the holder of any of
these bonds disposes of a coupon which has not been paid in dollars, it
will be necessary for him or subsequent holders to detach all the subsequent
coupons not paid in dollars in order to make the bond a delivery under
this rule. The party detaching such coupons may sell them or may retain
them at his discretion.

ASHBEL GREEN, Secretary.

Outstanding Brokers' Loans on New York Stock
Exchange Rose $12,536,400 During January—
Third Consecutive Increase Brings Total Jan. 31
to $359;341,058 as Compared with $346,804,658
Dec. 31 1932.

The New York Stock Exchange reported an increase in
outstanding brokers' loans on the Exchange for the third
consecutive month on Jan. 31. The total on that date,
according to the Exchange, was $359,341,058, which is a
gain of $12,536,400 over the Dec. 31 total of $346,804,658.
The latter figure represented an increase of $9,192,100
above the Nov. 30 total of $337,612,558. In the Jan. 31
statement demand loans are shown as $255,285,758, corn-

Chronicle Feb. 4 1933

pared with $226,452,358 Dec. 31, while time loans on
Jan. 31 are reported as $104,055,300, against 3120,352,30G
Dec. 31. The Jan. 31 figures were made public as follows
by the Exchange on Feb. 2:
Total net loans by New York Stock Exchange members on collateral,

contracted for and carried in New York as of the close of business Jan 31
1933, aggregated $359,341,058.
The detailed tabulation follows:

Demand Loans. Time Loans.
(1) Net borrowings on collateral from New York banks

or trust companies $166,412,184 $103,326,800(2) Net borrowings on collateral from private bankers,
brokers, foreign bank agencies or others in the
City of New York  88,873,574 728,500

$255.285,758 $104,055,300
Combined total of time and demand loans  $359,341,058
The scope of the above compilation is exactly the same as in the loan

report issued by the Exchange a month ago.

The compilation of the Stock Exchange since the issuance
of the monthly figures by it, beginning January 1926, follows
1926— Demand Loans. Time Loans, Total Loans.

Jan. 30 $2,516,960,699 $966.213,555 23,513,175,154
Feb. 27 2.494,846,284 1,040,744,057 3,536,590,321
Mar. 31 2,033,483,760 968,612,407 3,000,096,167
Apr. 30 1,969,869,852 865,848,657 2,835,718,509
May 28 1,987,316,403 780,084,111 2,767,400,514
June 30 2,225,453.833 700,844,512 2,926,298,345
July 31 2,282,976,720 714.782,807 2,996,759,527
Aug. 31 2.363,861.382 778,286,686 3,142,148,068
Sept. 30 2,419,206,724 799,730,286 3,218,937,010
Oct. 31 2,289,430,450 821,746,478 3,111,176,925
Nov. 30 2,3 9,536450 799,625,125 3,129,161,675
Dec. 31 2,541,682,885 751,178.370 3,292,860,253
1927—

Jan. 31 2,328,340,338 810,446,000 3,138,786,338
Feb. 28 2.475,498,129 780,961,250 3,256,459,379
Mar. 31 2,504,687,674 785,093,500 3,289,781,174
Apr. 30 2,541.305,897 799,903,950 3,341,209,847
May 31 2,673,993,079 783,875,950 3,457,860,029
June 30 2,756,968,693 811,998,250 3,568,966,843
July 31 2,764,511,040 877,184,250 3,841,695,290
Aug. 31 2.745,570,788 928,320,545 3,673,891,333
Sept. 30 3,107,674,325 896,953,245 3,914,627,570
Oct. 31 3,023,238.874 922,898,500 3,946,137,374
Nov. 30 3,134,027,002 957,809,300 4,091,836,303
Dec. 31 3,480,779,821 952,127,500 4,432,907,321
1728—

Jan. 31 3 392.873,281 1,027,479,280 4,420,352,514
Feb. 29 3,294,378,654 1,028,200,260 4,322,578,914
Mar. 31 3,580,425,172 1,059,749,000 4,640,174,172
Apr. 30 3,7,38,937.599 1,168,845,000 4,907,782,599
May 31 4,070,359,031 1,203,687,250 5,274,046,281
June 30 3,741,632,505 1,156,718,982 4,898,351,487
July 31 3,767,694,495 1,069,653,084 4,837,347,579Aug. 31 4,093,889,293 957.548,112 5.051,437,405
bept. 30 4,689,551,974 824.087,711 5,513,639,685
Oct. 31 5.115,727,534 763,993,528 5,879,721,062
Nov. 30 5,614,388,360 777,255,904 6,391,644,264
Dec. 31 5,722,258,724 717,481,787 6,439,740,511
1525—

xan . 31 
Fek. 28 

— 5,982,672,411
5,948,149,410

752,491,831 6,735,164,241.
730.396.507 6,678,545,917

Mar. 30 — 6,209,998.520 594,458,888 6,804,457,108Apr. 30 6,203,712,115 571,218,280 6,774,930,395
May 31 8,099,920,475 565,217,450 6,665,137,925
June 29 6,444,459,079 626,762,195 7,071,221,275
July 31 6.870,142.664 603,651,630 7,173,794,294
Aug. 31 7,161,977,972 719,641,454 7,881,619,426
Sept. 30 7,831,991,369 717.392,710 8,549,383,979
Oct. 31 5,238.028,979 8)0,795,889 6,108,824,868
Nov. 30 3,297,293.032 719.305,737 4.016,598,789Dec. 31 3,376,420,785 613,080,488 3,989,510,2731930—
Jan. 31 3,529,246,115 456,521,950 3,984,768,085Feb. 28 3,710.563,352 457,025,000 4,167,588,352
Mar. 31 4.052,181,339 604,141,000 4,656,302,339
Apr, 30 4,362,919,341 700,212,018 5,063,131,359
May 29 3,966,873,034 780,958,878 4,747,831,912
June 30 2,980,284,038 747.427,251 3,727,711,289July 31 3,021,363,910 668,118,387 3,689,482,297
Aug. 30 2,912,612,666 686,020,403 3,598,633,069
Sept. 30 2.830,259,339 651,193,422 3,481,452,761
Oct. 31 1,980,639,692 569,484,395 2,556,124,087
Nov. 30 1,691,494,226 470,754,776 2,162,249,002Dec. 31 
1931—

1,519.400,054 374.212,835 1.893,612,890

Jan. 31 1,365,582,515 354,762,803 1,720,345,318
Feb. 28 1,505,251,689 334,504,369 1.839,756,058
Mar. 31 1.629,863,494 278,947,000 1,908,810,494
Apr, 30 1,389,163,124 261,965,000 1,651,128,124
May 29 1.1730508.350 261,175,300 1,434,683,650
June 30 1,102.285,060 289,039,862 1,301,324,922
July 31 1,041,142,201 302,950,553 1,344,092,754
Aug. 31 1,069,280,033 284,787.325 1,354,087,350sent. 30 802,153,879 242,254,000 1,044,407,879
Oct. 31 615,515.068 180.753,700 796,268,768
Nov. 30 599,919,108 130,232,800 730,151,908
Dec. 31 502,329,542 • 84,830,271 587,159,813
1932—

Jan. 30 452,706,542 59,311,400 512,017,942
Feb. 29 482,043,758 42,620,000 524,683,758
Mar. 31 496,577,059 36,526,000 533,103,059
Apr. 30 341.003,662 38,013,000 379.015,662
May 31 248,937,972 53,459,250 300,397,222
June 30 189,343,845 04,230,450 243,574,295
July 30 189,754,643 51,845,300 241,599.943
Aug. 31 263,516.020 68,183,300 331,699,320
Sept. 30 269,793,583 110.008,000 379,801,583
Oct. 31 201,817,599 122,884,600 324,702,199
Nov. 30 213.737,258 123,875,300 337,612,558
Dec. 31 226.452,358 120,352.300 346,804,658
1933--

Jan. 31 255,285,758 104,055,300 359,341,053

Earning Rate of Interest of Leading InvestmentTrusts.
Shares of 23 representative investment trusts, including

both fixed and restricted management types, now yield an
average of approximately 5.9%, the returns of the individual
trusts ranging between 3% and 11% with six of the number
exceeding the average yield, according to an analysis based
on current offering prices and dividend rates on Jan. 14,
made by Raekliff, Whittaker & Loomis, Inc., who state:
"Trusts included in the analysis represent a selection of those whose

shares are widely held and now being actively distributed throughout the
country," it is pointed out. "While some changes in dividend rates on under-
lying securities may occur, it is anticipated that these will be relatively
minor and will not materially affect dollar distributions on the trust shares
during 1933. All increases in the security market will, of course, be reflected
In lower yields on money invested In the higher levels."
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Estimated distributions of 23 trusts based on present dividend rates, and

rates of return based on Jan. 14 offering prices are as follows:

EARNINGS RATES OF LEADING INVESTMENT TRUSTS FOR 1933.

Estimated
Distributions
for 1933.

Offering
Price

Jan.14 1933
Rate of
Return.

American Bankstocks Corp 20.20 $1.75 11.4%
First Commonstocks Corn .16 1.65 9.7%
First Insuranstooks Corp .20 2.40 8.3%
Dividend Shares, Inc .08 1.18 6.8%
U. S. Elec. Lt. & Power Shares, "B" .18 2.86 6.3%
Trusteed Standard Investment Shares, "C" .11 1.85 6.0%
Trusteed Standard Investment Shares, "D". 1.05 1.80 5.8%
Trusteed N . Y . City Bank Stocks .21 3.625 5.8%
Nation-Wide Sec. Co. "B" .16 2.78 5.8%
Corporate Trust Shares, "AA" & "accum" .10 1.90 5.7%
Super Corp. of America, "AA" & "BB" .10 1.75 5.7%
North American Trust Shares, 1955-1956- - - - .11 2.05 5.5%
Trust Fund Shares .18* 3.25 5.5%
Diversified Trustee Shares "D" .23 4.25 5.4%
Fundamental Trust Shares "A" .19 3.50 5.4%
Fundamental Trust Shares, "B" .18 3.375 5.3%
Representative Trust Shares .38 7.15 5.3%
Independence Trust Shares .11 2.10 5.2%
20th Century Fixed Trust, "B" .12 2.40 5.0%
Trusteed Standard Oil Shares, "B" .17 3.50 4.9%
Tursteed American Bank Shares, "A" .15 3.375 4.4%
Trusteed N.Y. Bank Shares .08 1.80 4.4%
Deposited Bank Shares, N. Y .10 3.25 3.1%

• Exclusive of reserve fund.

Inflation Measures Not Needed Guaranty Trust Co.

of New York Points Out-More Credit Available

To-day Than Ever Before-Greater Confidence in

Use of Credit Viewed as Outstanding Need.

With business in an obvious stalemate, what is needed is

some impulse to start action, states the Guaranty Trust Co.

of New York in the current issue of the "Guaranty Survey,"

its review of business and financial conditions in the United

States and abroad, published Jan. 30. "Panaceas and

quack remedies of all sorts are being offered on every hand,"

the "Survey" continues. "The most frequent suggestion

is that resort to some form of inflation is necessary to bring

revival. For accomplishing this there are many different
proposals, equally unsound and unworkable, but the human

inclination to turn to some false remedy for treatment of

its economic ills reaches its climax after all long periods of

depression, and apparently history is repeating itself at pre-

sent. In the minds of many students, the parade of panaceas

may well mark the climax of the depression." Continuing

the "Survey" says:
Many suggestions for the creation of more credit and more currency

are being offered without any apparent study or grasp of the situation as

these proposals might apply to it. There is more credit available to-day

than ever before in our history and the outstanding currency is at its high

point, nearly a billion dollars more than at the peak of our boom period in

1929. The logical deduction is that what we need is not more credit or

more currency, but greater confidence in the use of the credit and currency

already available. So the crux of the situation is the restoration of con-

fidence and the crucial question is: how may that be stimulated?

Again the answer seems somewhat obvious. If Congress would concern

itself less with specious remedies and more with fundamental correctives,

confidence would soon be revived. Established Government credit through

a balanced budget and a sound basis of taxes would mark the beginning of

a return of confidence. Businesslike settlement of the debt problem,

proper adjustment of tariffs, relief from the ills and abuses of our bank-
ruptcy laws, and revision of the anti-trust laws to permit control of produc-
tion, are among the positive suggestions that would have a constructive
effect. Negatively, assurance on the part of Congress that the public
credit would be maintained, that the tax base would be broadened, that
governmental expenditures would be cut to the bone, that no more unsound
and wasteful experiments for agricultural aid would be undertaken, that
no attempt to interfere further with our currency or credit machinery
would be permitted, and that there would be no drastic and destructive
revision of our banking system-this assurance would have a vast effect
In relieving the public mind of current anxieties and preparing it for the
next step forward, which will come when a promise of sound legislation
and wise guidance along the path of recovery is provided.
The momentum gained in popular support for some form of inflation in

the last few months is far greater than many suspect. The people of this
country have turned to the Federal Government for guidance and leader-
ship out of the depression on an unprecedented scale, and so elaborate and
far-reaching have the Government's efforts along this line been, that in the
minds of many the prospects for recovery are now more a matter of legis-
lative action than the operation of natural, corrective economic forces. Un-
fortunately, many individuals, weary of the many hardships and sacrifices
occasioned by the depression, appear to be willing to accept artificial
correctives that they would have strenuously opposed several months ago.

They have suffered from the unfavorable effects of depression with only

a limited understanding of the economic laws that have been tending both
to precipitate these effects and to correct them. But even those persons

with little or no knowledge of economics have by this time learned that
recovery is practically impossible without some readjustment in the general

price level-if not an increase, at least a check to the process of deflation.

It is only natural that they should make a most receptive audience for

any proposals that promise to bring some such readjustment.

Long-term Cycle of Inflationary Influences.

The effects of inflation, excepting that its immediate result is an increase

In prices. are little understood even by many individuals who are its ardent

supporters. In general, the three elements in price determination are the

volume of money and credit in circulation, the velocity of its turnover,

and the level of trade, and most inflationary proposals attempt to regulate

one of them, namely, the volume of credit and money in circulation, and

permit the other two to respond as they will.

A popular method of inflation in the past has been to increase arbitrarily

the supply of currency by the simple expedient of having the Government

print money not secured by the legal reserve requirements. This, of course,

Is an extreme case; but the practice was resorted 
to in this country during

the Civil War and in several European countries during the World War,

and it serves very well to illustrate in a general way how inflation operates.

With the supply of money in circulation increased without making a con-

tribution to legitimate economic functions, especially no immediate propor-

tional expansion in the level of production, prices rise as the effects of the

initial strengthening in demand for commodities are felt. Higher prices

stimulate production; re-employment distributes more wages into the

stream of purchasing power, and additional buying is further encouraged

by the fear that the rising prices will reach still higher levels. Thus, far,

this is altogether a desirable state of affairs and constitutes what the in-

flationists have promised a people racked by depressed conditions for three

years. To say the least, it is tempting.

But eventually-and, in most cases, before long-catastrophe follows.

Inasmuch as considerable part of the original increased purchasing was done

with money that was artll'icailly injected into the economic system, the

actual purchasing power later released by increased production operations

is not sufficient to offset the higher prices and to absorb the additional

commodities plus the supplies that were on hand in the beginning-and

demand decreases. Manufacturers gradually realize that they have ex-

panded their facilities and are approaching peak levels in the face of receding

prices, and distributors find that they have stocked their store
-rooms and

made commitments that must be honored in the face of weakening m
arkets.

A new recession is in order, and one that must gradually involve a read
-

justment to the new set of problems before the country's business may take

up the normal readjustment process where it left off before the speculative

boom of inflation began.

Controlled Inflation Difficult or Impossible.

This theoretical analysis of the effects of inflation on general business

conditions may be summarized in the statement that inflation results in

an artifically created business boom, with an inevitable crash to follow.

It is based on the assumption that the inflation operates as its sponsors

believe and hope. As a matter of fact, it does not usually operate that way.

Not only does it often fail to "take" when first attempted: but, when

conditions become favorable, it "takes" with such violence that economic

relationships-particularly government budgets-are disrupted, and

further inflation becomes ne/Y,ssary. Those who advocate an artificial

reduction in the purchasing power of the dollar are fond of referring to their

schemes as "controlled inflation." Experience strongly suggests that

there is and can be no such thing. Inflation in the past has never failed

to get beyond control.

Individual Prices and Inflation.

On fact that extreme inflationists seem to have entirely overlooked, or at

least ignored; is that the recent price recession has been marked not alone

by depreciated levels, but also by a wide disparity in the degree of deflation

among various groups of commodities. Even on the assumption that in-

flation could raise the general price level on a sound basis, the process would

not necessarily tend to restore the desired balance.

An argument presented by inflationists, which, although plausible, is

hardly sound, is that with the currencies of many nations abroad depressed

and the gold prices in these nations at low levels, the relatively high prices

of our commodities handicap American producers in international markets.

The soundness of the American dollar on international financial markets

has maintained the credit standing of this nation at a high level, which

is a distinct asset to the business of the country: yet we are encouraged

from some quarters to cast this aside in order to acheive some highly ques-

tionable and temporary advantages in export trade. None of the nations

that welcomed inflation during the last few years in the belief that the

expedient would result in an improvement in exports has found conclusive

evidence that it has been benefited by this procedure. Besides, it is well

to remember that the all-time high post-war records of exports from this

country were made during a period when many of the nations of the world

were forced to revalue their money at lower levels after the conflict.

Present Credit Resources Adequate.

The alternative for inflation is obviosly to refrain from tampering

with the present credit structure of the country. The banks of the 
Nation

have made considerable progress in liquidating their frozen assets; th
eir

reserve balances with the Federal Reserve banks have been built 
up to

high levels, and the gold reserves of the country are more than 
adequate

with a possibility of additions as business recovery attracts 
foreign invest-

ment funds. The majority of our banks are in a 
position, and, con-

trary to some reports, willing and desirous, to advance
 funds for sound

business expansion. In the absence of these opportunities, banks have b
een

Increasing their security investments in high-grade 
securities, rather than

leaving their funds idle.
Those who favor inflationary legislation are advocating 

an increase in

money circulation and an expansion in credit not warranted
 by the legitimate

financial requirements of business under present 
conditions. It is not

money or credit, but confidence, that is lacking. As soon as business is

in a position to make sound use of money and credit, the
 facilities already

existing will be found able to supply them in abundance.

G. L. Lacher of "Iron Age" Blames Depression on

"Bankocracy"-"Dangerously Elastic" Credit Sys-

tem Hit in Answer to Technocrats.

The following by Ferdinand Lundberg is from the New

York "Herald-Tribune," Jan. 19:
Guilt for the present depression is laid squarely at the doors of the

 banks

and the "dangerously elastic" credit system by G. L. Lachter, 
managing

editor of "The Iron Age," official organ of the steel industry, writing 
in this

week's issue. Mr. Lacher absolves industry of the charges of the 
Techno-

crats and says the fundamental disturbing element is "Bankocracy." He

urges National mobilization and central control of credit for the 
benefit

of industry and the worker.
The technological unemployment amounts to nothing in the face of th

e

dangerous phenomenon of deflation, whose consequent social dist
urbances

may be of incalculable damage to this generation, Mr. Lacher says 
in his

analysis of the situation.
"The progress of deflation is defended as 'natural' and 

'salutary' by

reactionary economists," he says, "but it is calamitous and 
damnably

unjust. It crushes the weak and enriches the strong. The masses 
are de-

prived of work, their homes and their savings. The few who can hold 
on to a

little cash or a few equities are bound to have proportionately larger cla
ims

on the wealth of the country when values again appreciate.

Assails "Economic Vultures."

"The great mass of our people are not economists," he continues. "They

have little control over their employment or their incomes. When, as a

result of the most drastic deflation in history, they are deprived of their

life's savings, it cannot be justly said that they are being penalized for t
heir

lack of prudence and thrift. The charge that all Americans indulged in a
n

orgy of extravagance in the '20s is an ugly lie, summoned now to excuse th
e

depredations of the acquisitive. Those 'keen' and 'shrewd' business 
men
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who are now buying the properties of the dispossessed 'for a song' are
economic vultures. They are taking advantage of a paralysis of our credit
system that has no more relation to the normal values of goods and services
than death has to life. To be sure, they can find support for their actions
in the sage advice of economist wise acres, who say that the only way to
start recovery is to deflate to the uttermost bottom. But that remedy will
ruin a generation and will stir up more dissatisfaction and dangerous social
unrest than technological unemployment multiplied many fold. The
machine has taken away jobs, but it has provided many more. With a
properly controlled credit system, ingenuity and invention would create
countless tasks to employ, feed, shelter and clothe men."
Mr. Lather and J. H. Van Deventer. chief editor of "The Iron Age," were

among the first to challenge the formulae of the Technocrats, and have been
unremitting in their defense of the machine as an agency of social better-
ment and improvement in the standard of living. The vigorous analysis
by Mr. Lacher contained in the current issue of the steel publication com-
pletes the argument in defense of industry by finally dismissing the theories
of the Technocrats.

Answers Technocrats.
"We have the plants anxious to produce and we have the people eager to

consume, but both production and consumption are at record low levels,"
Mr. Lacher, who has quite a reputation as an economist, points out. "What
is the matter?" he asks. "A chorus of voices, including those of Socialists
and Communists, politicians and financiers academicians and Techno-
crats, gives us a common answer: Production is at fault.' With monotonous
frequency we are told that production creates technological unemployment,
that production is without plan."

After pointing out that all the proposed remedies, by bringing in further
rationalization, co-ordination and planning of industry, would aggravate
present conditions, he goes on to point out that centralized dictatorial con-
trol of industry has not succeeded in Russia which has "a huge, inefficient
and wasteful bureaucracy with tyranny at the top."
"It is the custom these days," he writes, "to disparage freedom, 'rugged'

individualism and private incentive, but nevertheless it must not be for-
gotten that our great industries have grown up in the soil of free enterprise.
And those great industries have to their credit that they raised the standard
of living to the highest level in the experience of man."

It is because industrialists and business men generally are inarticulate that
the charges against industry, made by professors, bankers, politicians and
journalists, have been unanswered and have caught the public imagination,
according to Mr. Lacher. But business men now "realize that the question of
guilt for the depression can no longer be ignored, and that the sooner it is
threshed out, without fear or favor, the better it will be for all concerned."

Unstable Credit System Hit.
"Most of our present ills, variously ascribed to overproduction, techno-

logical unemployment, price maladjustments, international and domestic
debts, &c., are due fundamentally to the essentially unstable character of
our credit system," he continues.
"Before the advent of modern banking, when goods were exchanged for

actual specie (silver or gold), prices were affected primarily by the supply
of goods and the supply of specie. To-day we have an added factor, which
alternately greatly expands and sharply contracts the effective supply of
money. This is our credit system."

Briefly explaining the hypothecation of property involved in bank lend-
ing Mr. Lacher goes on to remark that fault cannot be found "with such a
functioning of banking, because general well-being is promoted by facil-
itating and increasing the exchange of goods and servicee. But this does not
tell the whole story. Banking lives on interest. When, for any reasons,
prices begin to rise, interest rates ordinarily advance leas rapidly. Hence, a
manufacturer or trader can borrow money to produce goods or to buy goods
or securities and can sell them later at a profit that exceeds the increase in
the price level.
"In a period when borrowing is profitable, both bank loans and bank

deposits gain in volume and velocity, thereby further encouraging the rise
In prices. Finally a point is reached where interest rates overtake the price
rise and the advance is halted. Borrowers lose on their transactions and
must liquidate additional assets to repay their loans. Liquidation begets
liquidation. Price declines beget price declines."
liThe process of deflation, "because it prevents profit-making, paralyzes
trade." the steel editor asserts, and at this point, with many supporting
arguments, proceeds to advocate "gradual inflation" and central control
of credit distribution. Industry would favor National "mobilization"
of credit, as European nations have done in underwriting credits of their
nationals to Russia. Instead of mobilizing credit to trade with Russia
Mr. Lacher suggests the United States do it to promote trade within itself.
He warns that ik the "self-perpetuating downward spiral of deflation" Is
not brought to a halt dangerous consequences will follow.

Boston Clearing House Banks Reduce Interest on
Deposits—Discontinuance of Weekly Clearing
House Statement.

The following is from the Boston "Herald" of Jan. 27:
The member banks of the Boston Clearing House Association are notify-

ing depositors of reductions in interest rates on demand and time deposits,
according to an announcement yesterday by Herbert E. Stone, Secretary
of the Association.

Effective yesterday the interest rate on demand deposits will be Ji of 1 %„
against the rate of 3-6 of 1%, which had been in effect since last May. On
time deposits the new rate is 3,2" of 1%. against the former rate of 1%.
The Association also announced that not later than Feb. 25 the rate of in-

terest on certificates of deposit, which are time deposits, payable on or
after 90 days. will be 3-5 of 1%, against the former rate of 1%. Certificates
of deposit paid within 90 days and issued on and after Jan. 26, will receive
interest only at the rate allowed on demand deposits.
Members of the Boston Clearing House Association having ascertained

that the gathering and publication of weekly statistics pertaining to member
Institutions is not in general practice throughout the country, have decided
that it has not been of sufficient practical value in Boston to justify con-
tinuance. Consequently there will be no further detailed weekly statement
of Boston Clearing House member banks.

Members of Nassau County (N. Y.) Clearing House
Association to Adopt Uniform Rate of Interest.

Banks comprising the Nassau County Clearing House
Association voted on Jan. 24 to adopt a uniform rate of
interest, according to an announcement made by Charles
A. Machleid, Secretary of the Association. The group
held a closed meeting at the Garden City Hotel, said the
Brooklyn "Daily Eagle" of Jan. 25, which further reported:

WRate of interest to be adopted will be decided on at a subsequent meeting
of directors, it was said.

William F. Ploch, of the National City Bank of Long Beach, was elected
Chairman of the Association. Other officers elected follow: William A.
Hielmann, Bank of New Hyde Park, Vice-Chairman; Charles A. Machleid.
Peninsula National Bank of Cedarhurst, Secretary; and George D. Smith.
First National Bank of Mineola, Treasurer.
The directorate, which included Secretary and Treasurer, also com-

prised James H. Ryan, Great Neck Trust Co.; Charles H. Van Nostrand.
Floral Park National Bank; Edward F. Cheshire, Oyster Bay Trust Co.;
Frances G. Hooly, Nassau County National Bank of Rockville Centre;
and Edward B. Thompson, First National Bank of Freeport.

Cut in Mortgage Rates by Brooklyn (N. Y.) Savings
Banks.

According to the Brooklyn "Daily Eagle" of Jan. 27
Robert S. Darbee, President of the Bay Ridge Savings
Bank, announced that day that his institution will reduce
interest rates on all open mortgages from 6% to 04%
effective March 1. The "Eagle" said:
In a statement accompanying announcement of the reduction, Mr.

Darbee declared that the reduction of )-6 of 1% is in line with the move
throughout the city on the part of banks to help home owners meet the
current financial situation.
Mr. Darbee added that the new mortgage rates would effect a con-

siderable savings to the landlords of individuals living in the Bay Ridge
section whose mortgages are held by his bank.

On Jan. 13, it was indicated in the "Eagle" that the
trustees of the Dime Savings Bank of Brooklyn voted to
reduce interest rates on past due or open mortgages from
6% to 53,6%, effective Feb. 1, according to Philip A. Benson,
President of the bank, after the board meeting. The "Eagle"
in its Jan. 13 issue added:
Mr. Benson explained this reduction would apply on all mortgages

presently past due and would apply automatically as others become due.
"Our board feels that a cut in mortgage interest rates will do much to

encourage holders of realty." Mr. Benson stated, -especially individual
home owners."

On Jan. 26 the Lincoln Savings Bank of Brooklyn, an-
nounced a reduction in its interest rate on mortgages from
6 to 53% beginning March 1. The bank stated that the
reduction would result in a saving of approximately $350,000
to mortgagors.
C. William Wohlers, President of the Hamburg Savings

Bank, Brooklyn, has also announced that beginning on
March 1 the bank would charge 5%% interest on all first
mortgages held by it which formerly paid 6%. This re-
duction, he said, would materially benefit many home
owners in Brooklyn and Queens.

Bond & Mortgage Guarantee Co. Joins Move to Cut
Mortgage Rates—Says Lenders Must Accept Smaller
Return.

Agreeing with opinions expressed by other leaders in the
mortgage field, the Bond & Mortgage Guarantee Co. in its
annual statement urges a reduction of rates for those who
borrow on mortgages. Clinton D. Burdick was re-elected
President at the annual meeting of stockholders on Jan. 24.
From the New York "Times" we quote:
"The time has now come," the report says, "when mortgage borrowers

feel that they are entitled to consideration because of these difficult times,
and that rates should come down.
"Considering the lower yield from other forms of conservative invest-

ments. the lender on mortgages should be satisfied with a smaller return.
This point of view Is held by many thoughtful investors, who have already
Indicated their willingness to extend their maturing mortgages and to In-
vest new funds at a lower guaranteed rate. It Is felt that this attitude will
afford great relief to mortgage borrowers."
In connection with the statement the company said that as of Dee. 31

the amount of mortgages under foreclosure was about 4% of the total
volume outstanding, and about 2% of the number.
Net earnings of the company last year were $2,638,511, contrasted

with $3,750.007 in 1931. After paying $1,900,000 in dividends and the
transfer of $700.000 of reserves, there was a balance of $38,511 for surplus.In 1931 dividends paid totaled $2.500,000 and transfers to reserves were
$600,000. leaving $850.007 for surplus. The company extended 19.301
maturing mortgages amounting to $167,402,000 and Issued 4,507 new
mortgages totaling $57,058.000 on properties appraised at $102.492.000.

R. M. Hurd on "Mortgage Situation in New York City"
—Reduction to 4% in Interest Rate Urged Before
Eastern Regional Savings Conference —Debate
Incident to Proposals.

"The Mortgage Situation in New York City" was dis-
cussed by R. M. Hurd, President of the Lawyers Mortgage
Co., New York, before the Eastern Regional Savings Con-
ference held under auspices of Savings Division, American
Bankers Association, at the Waldorf-Astoria Hotel, New
York City, on Jan. 27.
Mr. Hurd pointed out that "practically all interest rates

have been brought down to the modern basis except mortgage
interest rates." His remarks as to the necessity for savings
banks in New York City effecting a horizontal reduction in
mortgage interest rates to 4% precipitated a quiet but intense
debate (according to the Brooklyn "Daily Eagle"), between
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Mr. Hurd and several of the 200 savings bankers present
who contended that a 4% rate was too low and that in the
extreme the reduction should not be to less than 4 ,6%.
The "Eagle" went on to say:
"I would not only like to see,' said Mr. Hurd. "but 1 expect to see

savings bankers come out and say as a matter of public policy that they
will pay 3% on deposits, live on a spread of 1%. and reduce all mortgage
interest charges to 4%.
"New York City has been so long on a boom level of interest rates that

it has forgotten that 25 years ago 4% was the standard rate for sound
mortgages as against 0% in recent years.
"Property won't pay 6% or even 5 % now, and it is absurd to think

It wilL
"I am about: o write to 40.000 of my own customers and ask them to

take a reduction in interest on their certificates to 4%."
Disagree with Mr. Hurd.

Jacob Klinck, President of the Kings County Savings Bank, and Frank
L. Gardner, President of the Poughkeepsie Savings Bank, were the prin-
cipal objectors to Mr. Hurd's remarks.
Mr. Klinck criticized Mr. Hurd for taking the stand that savings banks

were more or less mortgage guarantee companies. This, he said, was
"unfair and unjust," and that the problem of reducing mortgage rates
by mutual institutions should not be carried on under such an assumption.
Mr. Gardner stated that for years savings banks had always followed

the principle of dealing with mortgage borrowers individually rather than
as a class or group.

Opposition to Mr. Hurd expressed the contention that such a sharp
cut in rates would have the effect of driving mortgage money into tax
exempt securities, such as United States Government obligations.

Calls City Overbuilt.
"That would be a good thing," Mr. Hurd remarked. "It would be

an excellent thing for mortgage companies to do less business. New
York City is at present hopelessly overbuilt."
Mr. Hurd particularly stressed the point that the reduction should

apply to all mortgages, whether past due or not yet due.

Must Cut or Take Real Estate.
Large lenders such as savings banks, insurance companies and mortgage

companies, he stated, which hold the bulk of the 18,000.000,000 of mort-
gages on New York City real estate, should base their policies on a broad
view of what is best for the entire community.
"It .has come this," Mr. Hurd declared, "you either accept 4% return

on your mortgage loans or you get the real estate:.
Mr. Hurd affirmed reports that all mortgage companies in the city

were working on a plan whereby the Reconstruction Finance Corporation
would advance funds to them to bring about the refunding of maturing
mortgages.

Working to Gel Reconstruction Finance Corporation Funds.
"We have been meeting every night, including Saturdays and some-

times Sundays, for many weeks," Mr. Hurd declared, "trying to get this
thing worked out. About $750,000,000 will be required this year to refund
maturing mortgages. This Is further complicated by the fact that the time
Is approaching for the expiration of the 18-month clause under which many
companies have sought temporarily to stave off payment."

It is understood in unofficial quarters that Mortimer N. Buckner, Chair-
man of the New York Trust Co., and President of the New York Clearing
House Association, has been negotiating with the Reconstruction Finance
Corporation in behalf of the mortgage companies.

Total mortgages outstanding in New York City are estimated at around
13,000.000,000. Of this, 12,500,000,000 is held by the five largest com-
panies.
Conversations are under way, it was learned to-day, between officials

of the Reconstruction Finance Corporation and representatives of New
York mortgage companies looking for a way to help the mortgage companies
meet maturing mortgage bonds.
While no definite program has been approved. It was believed that

a plan might eventuany be formed for a pool to which the mortgage com-
panies and the Reconstruction Finance Corporation would contribute. In
addition, the Associated Press says, mortgage bondholders would be re-
quested to accept voluntarily a reduction in interest rates.

Mr. Hurd's address follows:
If a visitor were to observe the City of New York he would see the most

magnificent city in the world with towering buildings on all sides stretching
up into the sky, millions of people and thousands of mortors in the streets,
activity and movement everywhere, and only occasional vacant stores and
"For Rent" signs on apartments to strike a discordant note. He would
reflect that this is the richest and largest city In the world with 11,000.000
people in its regional area, and would say "all is well, only a few signs of the
depression here."

If, however, he were to turn to the financial statements of the buidings,
large or small, he would get another picture. Three years ago came the
crash in the speculative markets, reducing the prices of stocks to Perhaps
one-tenth of their fomer value, of bonds to perhaps half of their former
level, of commodities to the lowest values of all times, and wiping out the
accumulated capital of those formerly wealthy, while the collapse of over-
production brought wide-spread unemployment.
As in the previous depressions liquidation affects real estate last because

it is only when depressed business conditions have continued long enough
to result in lower rentals and increased vacancies that net rentals and real
estate values fall.
Two aspects of real estate may be mentioned here—one that real estate

properties are Individual, differing one from the other and without represent-
ative quality, hence the sale of one property does not immediately depress
the price of all other adjacent properties, in the way that the sale of a few
shares of the stock of some company at once lowers the quoted price of per-
haps many millions of shares.
The other aspect, closely associated with the above, is the rigidity of

the vast mortgage debt in that all mortgages are generally held to be worth
par and interest, and are not gradually quoted down from month to month
as are stocks, bonds and commodities. The fall in rents has affected all
classes of properties from richest to poorest and all types, office buidlings,
hotels, apartments, tenements and single dwellings. Some properties are
not yet affected or at least, it is not in evidence, since they are not offered
for rent or for sale, but if they were the present situation would at once
become apparent ot their owners.
Lower rentals mean lower values which should call for smaller mortgages.

A vast mass of mortgages in New York can be and will be reduced, but with
lower rentals many amortizations cannot be paid now and the reduction of
the mortgage debt must be a gradual process.
In the meantime a large number of properties have to struggle to earn

Interest and taxes, so that the problem before the lending institutions and
individuals is do they deem it wise in their own interest to help the owners
carry their properties till general business improves and rentals return to

their normal level. The feeling that real estate values have dropped, keeps
capital out of the mortgage market, so that the mortgages that come due,
probably in the sum of 12.000.000,000 annually, out of a total of 18,000.-
000,000 In the City of New York cannot be rewritten or shifted on demand
813 they always have been in the past, but can only be renewed by the
present holders, allowed to run past due as demand mortgages, or the real
estate surrendered.

When a depression starts, mortgage lenders continue the same policies
which they have followed in good times, namely, if interest and taxes are
not promptly paid, foreclosure results. As the depression continues, some
large lenders continue "hard boiled," thinking that by harsh means they
can force owners to keep up payments on their properties, not realizing that
this policy, if continued long enough destroys the financial strucutre of
which they are apart.

All depressions in real estate have shown us the same picture of foreclosures
beginning vrth speculatively planned buildings, erected in over-built
sections, and with special classes of property no longer able to successfully
conduct their business of operating theatres, hotels, clubs, garages. Arc.
These buildings have never supplied a proper basis for conservative mort-
gage loans since they lack stability of income and depend largely upon
management.

Contrasting for example a hotel with an apartment house, if a hotel Is
badly managed, the entire enterprise fails and there is no income to pay
taxes and interest. In the case of an apartment house, the occupancy Is
divided among many tenants some of whom may move out and others may
compel reductions in rents, but unless it is an entirely misplaced building,
it will yield some net rent toward the Interest of the mortgage. The
theatre is in the same position as a hotel. Either it is a success or a failure.
If a failure, no income results and the mortgage debt increases by paying
taxes and loss of interest until some disposition may be made of the property.
Perhaps the weakest type of loan is that on vacant land, closely allied

to which would be what are called "high land value" mortgages. From the
standpoint of mortgage finance, vacant land is a liability and not an asset,
since there is an annual deficit to cover the payment of taxes and an annual
deficit is not a sound basis for a mortgage loan. "High land value" loans
approximate this situation in that they consist of properties in central
locations with high assessments, large annual taxes and deficient income
from obsolete buidllngs. The error here consists in the optimism with
which the future is discounted by high appraisals of insufficiently improved
central locations, on the theory that an expensive building might be erected
on the plot and might yield income on a high land value. In times of
depression no capital can be found with which to erect such a buldling for
a period of years—during which delinquencies accumulate. Also when
vacancies abound in the surrounding buildings, no expensive buildings can
be erected on these plots which will pay interest on the cost of the building
and a high land value. Hence we see in many places obsolete buildings
torn down on these properties in order to save the taxes on the buildings
and these "high land value" locations devoted to the purpose of obtaining
50 cents per car per day for the parking of automobiles.
The serious situation that now confronts lenders is that after three years

of depression the great mass of average standard residence and business
properties is weakened by lower rentals. The stream cannot rise higher
than its SOULeCe. The costs of operating real estate and paying taxes and
interest on mortgages can come—speaking broadly—from one source only.
gross rentals. If these shrink so that there is not enough money to pay all
the three items, of operating expenses, taxes and interest. some of them will
not be paid. The first step towards a solution is to see whether one or all
of these charges can be reduced, so that they can still be within the gross
rentals collected. Operating charges have been reduced by lower costs of
material used and lower wages. Tax reduction must come and vigorous
efforts are being made now to bring about a substantial cut in the taxes on
New York City real estate. In addition to this, it is quite clear that
mortgage interest rates must be reduced.
A procession of owners come to lenders and offers deeds, which if a

sincere move and not a "racket"—an examination of the rentals and
expenses will disclose which it is—leads to increasing leniency on the
part of mortgage lenders, especially the more intelligent ones. In sur-
veying their portfolios they find that they are having too many fore-
closures, that one foreclosure ,eads to another, due to cut-throat competition
for tenants on the part of foreclosed properties, and that they are ac-
quiring excessive amounts of real estate which they cannot sell, except
with great difficulty and with heavy losses. The new leniency, based
upon the self-interest of the lenders, takes the form of waiving instalment
payments not foreclosing maturing mortgages, accepting assignments
of rent. or semi-monthly payments on account of interest and taxes, and
as to the weakest loans reducing the rate of interest to nominal figures,
in order to enable the owner of the real estate to carry on with his property.
We see here the anomalous condition that the poorer the loan the lower
the rate of interest, the direct opposite of normal conditions, when the
better the loan the lower the rate of interest. New York City has now
reached the point where even these lenient methods are not sufficient.
since they are applied only to the mortgages which are in default, as yet
a minor proportion of the whole mortgage debt.
What is urged as a sound. constructive and community attitude is that

of helping the mortgagors who are not yet in trouble, before falling rents
and difficulties in collections lead to loss of hope and courage and they
throw up their hands and abandon perfectly good properties. The vital-
help which lenders can give to borrowers is a heavy cut in the interest
rate. In all other fields of finance and investment interest rates have
dropped to the lowest figures of all times, % is paid on bank deposits,
short-time Government notes sell even on a lower basis, bankers' ac-
ceptances for a fraction of 1%, New York State bonds at 1%. short-time.
Westchester bonds at 1.4%, &c. In other words, practically all interest
rates have been brought down to the modern basis except mortgage in-
terest rates. New York has been so long on a boom level of interest rates
that It has forgotten that 25 years ago 4% was the standard rate for a
sound mortgage as against 6% in recent years. It was due to the bidding
for capital, during 1928 and 1929, by frenzied speculators on the Stock
Exchange, running up to 20% for call loans, that owners of real estate
In New York had to pay 6% for five-year loans so that this rate became
firmly established. The savings banks have been the leaders in New
York In fair treatment to borrowers, easing the drop in rentals by con-
cessions in interest rates. Savings banking is the highest type of banking,
because it is the most unselfish, savings banks having no capital stock
upon which dividends must be paid, and because it safeguards the smelt
sums entrusted to it by millions of people who are themselves helpless
In the matter of investments.
The great majority of intelligent lenders, both corporate and individual,

have already in many cases put into practice the policy, where interest
and taxes are not earned, of reducing interest rates. They have not yet.
however, adopted the policy of applying interest reductions to mortgages
where the properties are earning and paying higher rates of interest.

Hence, the crux of the problem before us is why should lenders reduce
rates where properties are earning the present high interest rates/ The
reasons might be stated as follows:
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1. Because many properties, now earning 6%, may under the compe-
tition of weak or foreclosed properties suffer a drop in net income which
will not be apparent to the lender until the owner milks the property
for six months and then either offers a deed or an assignment of rents
with arrearages.
2. Because if general interest rates go on a lower basis both the net

Income is larger and the capitalization rate lower, so that values are higher,
courage returns and owners, many of whom own more than one property,
will apply excess earnings on the better properties to interest and taxes
on the poorer ones, to the great strengthening of the whole mortgage
structure.
3. Because large lenders, acting virtually as trustees for vast sums of

money belonging to other people, should look beyond a single loan or a
few loans and should base their policies on a broad view upon what is
for the best interest of the entire community, since we are all interlocked
and interwoven in our business and social relations, and what is good for
the city as a whole is good for every mortgage lender. Such a policy
would apply, of course, to all mortgages whether past due or not yet
due, the aim being stimulus to the entire city and the avoidance of the
wiping out of mortgage borrowers by mortgage lenders with disastrous
results to both.
Broadly viewed, the policy suggested above is an invitation to mortgage

lenders to co-operate with real estate owners, sacrificing a part of their
interest charge in order to re-estabil.sh the equilibrium between rentals
received and charges against the property, which it is highly important
to preserve. Property owners have made a gallant fight during three
years of falling rents, but the length and depth of the depression have
been such that with no other help in sight lower interest rates are necessary
to maintain the mortgage structure.
In conclusion, depressions do not last forever and the present one will

be no exception. New York has been in existence several hundred Years.
bases its strength upon every known economic and social factor, is the
greatest aggregation of human beings ever known on the surface of the
globe and it is going to continue to grow. Some day rents and values
will rebound, but this may be some time off and help is needed now.

Second Largest Dividend in History of Metropolitan
Life Insurance Co. to Be Paid to Policyholders—
Disbursement $714,808 Less Than Record Payment
of $102,400,764 Made in 1932.

The Metropolitan Life Insurance Company will distribute
this year to its 26,000,000 policyholders from its earnings
during 1932, the second largest aggregate dividend in the
company's history, Frederick H. Ecker, President of the
Metropolitan, announced Jan. 31. The total amount re-
served for dividends to policyholders, payable in 1933, is
$101,685,956, or only $714,808 less than the record amount
of $102,400,764 declared for 1932. At the same time, the
company added $26,550,000 to its contingency reserves, and
Increased its unassigned, or surplus funds by $13,541,502,
bringing the latter item of its balance sheet up to nearly
a quarter of a billion dollars—$240,811,739. Decreased ex-
penses and savings due to favorable mortality, Mr. Ecker
explained, made it possible for the Metropolitan to dis-
tribute more than $100,000,000 to its policyholders for
the second successive year. The Metropolitan Information
Service, in issuing the foregoing under date of Feb. 1, also
reported the following:
To the company's Industrial policyholders, who constitute the greater

number, $50,648,419 of the total dividend will be apportioned.
The ordinary dividend totals $48,758,772, as against $52,406,630 paid

In 1932. This decrease, it was explained, is due to the adoption of a
somewhat lower ordinary dividend scale, and in large part reflects the
reduced distribution on those policies containing the disability annuity
provision.

Accident and health dividends declared for 1933 amount to $2,280,765.Including the declaration for 1933, the Metropolitan has paid orcredited to its policyholders since its organization a total of $823,137,178in the form of dividends or bonuses.
According to the financial statement presented to the board ofdirectors Jan. 31, the company's assets were increased by $179,256,772during 1932, and stood at $3,769,372,425 on December 31st last, therebycontinuing the Metropolitan in its long-held position as the largest

financial institution in the world. Income for the year, totalling $921,-
953,101, was the largest in the company's history. Payments to policy-
holders also reached a record figure in 1932, being well over half a
billion dollars—$562,804,651. Of this total, $151,262,286 was paid in
death benefits, while more than two and one-half times that amount, or
over $400,000,000, was paid to living policyholders in the form of ma-
tured endowments, annuities, disability benefits, dividends, cash sur-
render values, etc. Payments to policyholders averaged $3,856.94 a
minute for each business day of eight hours throughout the year, the com-
pany reported.

Mr. Ecker pointed out that notwithstanding extraordinary payments to
policyholders and applicants for policy loans in 1932, the company's in-
come, averaging $3,032,740 a day, afforded ample means for making
current payments to policyholders and necessary additions to reserves,
as well as sufficient funds for expenses and to provide a substantial addi-
tion to surplus. Taking into account, the reinvestment of maturing securi-
ties and increase in assets, the company made more than $300,000,000 of
new investments during the year, and increased its cash balances by
$24,269,154.

The amount of paid-for life insurance issued, revived and increased
by the Metropolitan in 1932 was reported as totaling $3,273,178,268 of
which $1,555,395,118 was Industrial insurance, $1,571,593,135 Ordinary
Insurance, and $146,190,015 Group insurance.
At the end of the year, the company had in force $9,903,141,659, or

about 12.8% of all Ordinary insurance in force in all United States
companies; $6,535,046,064, or 37.6% of all Industrial insurance, and
$2,542,555,585, or 28.3% of all Group insurance—a grand total of $18,-
980,743,208, or 18.3% of all business in force in all United States cons.
panies.

The production in 1932 was at the average daily rate of 20,244 policies
for $10,767,034, issued, revived and increased, it was announced.

"An important additional fact which does not appear in the financial
statement," said Mr. Ecker, "was that the number of employees in our
home and head offices was increased by more than 1,000 during the
year."

Fund for Guaranty of Banks in Oklahoma Being
Liquidated—Total of $149,000 in Securities to Be
Distributed by State Officials.

The following from Oklahoma City, Jan. 28 is from the
"United States Daily":

Distribution to more than 70 Oklahoma banks of a total of $149,000 in
Government and other bonds which can be identified by the banks as
posted by them more than 10 years ago with the State Banking Board as
security to meet any assessments levied against them on account of the
State Bank Guaranty Fund has been authorized by Judge Sam Hooker of
the Oklahoma County District Court.
W. J. Barnett, State Bank Commissioner and receiver for the fund, and

M. B. Cope, Banking Department Attorney, are hopeful this bond dis-
tribution will be one of the final stages of the liquidation of the fund which
has been bothering the banking department for more than a decade, they
said.

Distribution of Cash.
There remains a total of about 3236,000 in cash among the assets of the

fund to be distributed to claimants with banking board warrants and other
claims totaling $1,573,471, or about 14 cents on the $1, according to Mr.
Cope. Distribution of this cash is held up by the fact time has not yet
expired for appeal to the State Supreme Court by several banks which hold
warrants issued more than 10 years ago and whose attorneys contend the
warrants should be paid in numerical order as long as the cash lasts.
The district court opinion ruled the cash shall be distributed on a pro

rata basis. In the fund also remains about $1,200,000 in notes and other
forms of paper, but of doubtful value or worthless.

Suits by Surety Companies.
Mr. Barnett recently signed stipulations with attorneys for the American

Surety Co. and the United States Fidelity & Guaranty Company, settling
large claims for $22,000 in cash, so that companies would dismiss pending
Federal court suits.
The following additional information was made available:
The Oklahoma Bank Guaranty Fund came into existence in the 1907-08

depression, the first Oklahoma Legislature adopting it early in 1908, after
an unsuccessful attempt had been made to write it into the Constitution
of the new State of Oklahoma about a year previously.
The fund was created with payment by banks of 1% of their average daily

deposits. More than 60 national banks joined the State System after they
were informed by Federal banking authorities the plan was illegal for
national banks.

Assessment Percentages.
A few bank failures followed and one large failure taxed the fund severely.

In 1909 the law was revised to call for an assessment of 5%, reduced in 1913
to 2%. The same year a provision of law provided the maximum annual
extra assessment could not be more than one-fifth of 1%.
The fund came to an end in 1923 after a number of bank failures in the

depression years of the early 1920's, and the law was repealed.
Since that time the State Banking Department has been trying to close

the affairs of the fund and complete its liquidation.

Measure Introduced in Ohio Legislature Would
Require State Institutions to Become Members of
Federal Reserve.

From the "United States Daily" we take the following
from Columbus, Ohio, Jan. 30:

All Ohio State-chartered banks would be required to meet the qualifica-
tions for membership in the Federal Reserve System set in the Federal
Reserve Act, and become members before July 1 1934, by the terms of a
bill (H. 109) introduced into the Ohio Legislature by Assemblyman Beard.
The amendment to effect this result follows in full text:
Sec. 710-5. (1) Every bank organized under the laws of Ohio must

become a member bank of the Federal Reserve System upon the terms and
conditions set forth in the Federal Reserve Act by July 1 1934. Every
such bank shall continue to be subject to the supervisions and examinations
required by the laws of this State, except where such laws conflict with the
conditions and requirements placed on such bank by the Federal Reserve
Act on its becoming a member; in such case the latter is controlling. All
the terms, conditions, and regulations on State banks as a preprequisitie of
becoming a member bank under the Federal Reserve Act, are hereby
enacted as laws governing such banks in Ohio.

Federal Reserve Board's Review of Banking Conditions
—Decreased Demand for Currency Reflected
Diminished Dollar Volume of Retail Trade Due
Mainly to Lower Price Levels—Rise in Deposits
Analyzed—Attributed Largely to Federal Dis-
bursements and Redeposits in City Correspondent
Banks—Turnover of Credit Lowest in Ten Years
,—Open Market Loans 88% Below Level in 1929—
Loans to Customers Nearly 50% Less.

The decredse in bank deposits was checked last year, but
most of the recent increases have been due to Government
disbursements and to redeposits of country banks with their
city correspondents, the Federal Reserve Board announced
in its January number of its "Bulletin" issued Jan. 27. Com-
menting on what the Board has to say in its "Bulletin," the
"United States Daily" further observed:

Tracing the course of deflation since October 1929, the month in which
the stock market broke, the Board points out that the decrease in deposits
since 1929 has not been as drastic as the fall in the rate of turnover for the
deposits. The rate at which available money is being used is at a new
low level for the last ten years, the Board said.
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Open Market Loans.

Open market loans, for instance, were in September 1932 88% lower
than in October 1929, although interest rates were at new lows. The Board
placed the total of open market loans from all sources at $1,173.000,000
in September of last year against $10,086,000,000 three years before.
Loans to customers have declined at a slower rate, but the total has

shrunk from $23,249,000.000 in 1929 to $14,497,000,000 at the end of
last September. Total loans and investments of all banks m the country
have declined $12,983,000,000 in that same period, according to the Board's
statement.

The Board's review of the month, as given in the "Bulle-
tin," follows:

Current Banking Developments.
Demand upon the Reserve banks for currency in connection with holiday

trade this year was about $120,000,000, compared with $225.000,000 to
$275,000,000 in other recent years. This decreased demand for currency
reflected both a diminished dollar volume of retail trade, due chiefly to
the prevailing lower level of prices, and a continued return of currency
from hoarding. The demand for currency did not result this year, as it
usually does, in an increase in the outstanding volume of Reserve bank
credit, since additions of about $150,000,000 of gold to the country's mone-
tary stock were more than sufficient to provide to member banks the funds
necessary for meeting currency withdrawals. Of the gold added to the
monetary stock the largest part. $95,550,000, represented a transfer of
gold from Great Britain in connection with the current payment on its
war debt. The gold was earmarked in London for account of the Federal
Reserve Bank of New York, to be shipped to New York in the course of a
few weeks, and an equivalent credit was given by that bank to the United
States Treasury. The Treasury, in turn, in connection with its fiscal
operations on Dec. 15, transferred these funds to member banks, which
were thereby put in reserve funds with which to meet the holiday demand
for currency.
As a consequence of these developments, following upon a continuous

growth of member bank reserves since last July, these banks at the peak
of the seasonal demand for reserve funds had balances at the Reserve
banks approximately $500,000,000 in excess of the amount required by
law. In the first few days after the Christmas holidays these balances
were increased further by a return of $70,000,000 from circulation and by
the addition of $20.000,000 to the monetary gold stock. Thus member
banks began the new year with excess reserves of about 6575,000,000 and
with aggregate indebtedness to the Reserve banks reduced to $270.000,000,
representing a reduction in this indebtedness of $585,000,000 from the peak
of the early part of last February. Further decline in the volume of money
in circulation usually occurs in January, reflecting both a return flow to
the Reserve banks of currency used in holiday trade and a seasonal reduc
tion in the volume of trade and of pay rolls. The return flow from holiday
uses this year may be expected to be smaller than usual, because the out-
flow was smaller.

Open Market Policy.
On Jan. 5 the Federal Reserve Board issued the following statement

which appeared in the press of Jan. 6 [This was given in our issue of Jan. 7,
page 57]. • • •

Reporting Member Banks.
Volume of member bank credit, as indicated by weekly statements of

reporting member banks in leading cities, declined by $250,000,000 be-
twen the middle of October and the middle of December. This decline
represented a further decrease in loans, both loans on securities and all
other loans, with little change in the volume of the banks' investments.
At banks in New York City there was little change in loans and some
Increase in investments, while at banks outside New York City both loans
and investments were further reduced.
The decrease of $250,000,000 in loans and investments of these banks

during the past two months followed upon an increase of nearly $800,000,000
between July and October, so that the volume of their credit outstanding
In December was still 8550,000,000 above its low level in midsummer.

Notwithstanding the decline in loans and investments, net demand plus
•time deposits of the reporting banks continued to increase, largely as the
result of disbursements by the Government and an increase in the volume
.of balances redeposited by country banks with their city correspondents.

AU Banks.
For all banks in the United States the compilation for Sept. 30 1932

shows total loans and Investments of $45,852,000, indicating a decrease
of 8219,000,000 for the preceding three months and a decrease of $12,-
983,000,000, or 22%, since Oct. 4 1929. About one-fifth of the decline
shown by these figures may be attributed to the elimination of banks which
have suspended operations during the 3 year period. For all member
banks, the latest report shows an increase of $44,000,000 during the third
quarter of 1932 and a decrease of $7,869,000.000 since Oct. 4 1929. The
table shows that the increase in bank loans and investments between June
and September occurred altogether at banks in New York City, while at
member banks in other Reserve cities they showed little change, and at
country member banks and at non-member banks they continued to decline.

ALL BANKS IN UNITED STATES-TOTAL LOANS AND INVESTMENTS
[In Millions of Dollars.]

AB
Banks.

Member Banks.

Total.City
N. Y .

Banks.

Other
lies. OW
Banks.

Country
Banks.

Oct. 4 1929 58,835 35,914 8,150 13,983 13,780
June 30 1932 46,071 28,001 16,715 11,045 10,240
Sept. 30 1932 45,852 28,045 7,112 10,979 9,954
Change:

Oct. 4 1929 to June 30 1932 --12,764 --7,913 -1,435 --2,938 --3,540
June 30 to Sept. 30 1932 --219 +44 +397 -66 --286

Open Market and Customer Loans.

The increase in total loans and investments at member banks between
June 30 and Sept. 30 1932 represented increases of $738,000,000 in holdings
of United States Government securities and $223,000.000 in open market
loans, chiefly loans to brokers in New York City and acceptances purchased
In the open market. Loans to customers, on the other hand, declined by
$770,000 000, and holdings of investments other than United States Gov-
ernment securities declined by $31,000,000. The following table shows
that the total decrease since Oct. 4 1929 has occurred entirely in loans,
Including both loans to customers and loans made in the open market,
while member bank holdings of investments increased during the 3-year
period. The largest absolute decrease was in loans to customers, which
declined by 38,752,000,000. In terms of percentage decline, however,

the largest decrease was in open-market loans. The open-market loans

of member banks declined by 57% between Oct. 4 1929 and Sept. 30 1932,
while their loans to customers declined by 38%.

ALL MEMBER BANKS-LOANS AND INVESTMENTS.
[Amounts in Millions of Dollars.]

Loans to
Customers Open-

U. S.
Government Other

(Exclusive Market SecurUies. Securities.
Banks). Loans.

Oct. 4 1929 23,249 2,276 4,022 5,727
Sept. 30 1932 14,497 970 6,366 5,755
Change between Oct. 4 1929 and
Sept. 30 1932:
Amount -8,752 -1,306 +2,344 +28
Per cent --38 --57 +58

The total" volume of funds borrowed in the open market, by all classes
of borrowers other than the United States Treasury, decreased at an even
faster rate between 1929 and 1932 than is indicated by the figures for
member banks. This is due in part to the exclusion of loans by non-
member banks, but more particularly to the fact that in 1929 a large pro-
portion of funds available for open-market loans was derived from sources
other than banks. The table shows for the four principal classes of open-
market loans the decline in the volume of funds borrowed and compares
this decline with changes in rates charged on these loans. At the end of
September 1929 the amount of funds borrowed of the four classes com-
bined-at rates ranging from 54 to 934%-was $10.086.000,000, while
on Sept. 30 1932-with rates reduced to a range of 34 to 24 %- the amount
borrowed was $1,173,000,000. In the three years, therefore, borrowing
in the open market declined by 88%, notwithstanding a drastic reduction
in rates. This decrease is proportionately much larger than the decrease
in bank loans to customers, which amounted for member banks to 38%.

VOLUME OF OPEN-MARKET LOANS.

[End of Month Figures-Amounts in Millions of Dollars.]

Amount.
Per

centage
Change.

Rale Charged.

Sept.
1929.

Sept.
1932.

Sept.
1929.

Sept.
1932.

Stock Exchange loans: P.C. P.C.
Call 7,832 270 -96.5 9 2
Time 717 110 -84.7 9-9M 1

Commercial loans:
Open-market commercial paper__ _ _ 265 110 -58.5 6;./ 2-24
Prime bankers' acceptances 1,272 683 -46.3

Total 10,086 1,173 -88.4

Customers' loans, which represent the larger part of the total volume of
bank credit outstanding, show the largest reduction in absolute figures of
any class of loans. This reduction reflects a large number of influences-
all of them related to the depressed condition of business and agriculture.
It reflects a reduction in the demand for credit due to a reduced volume of
business operations. It also reflects the reluctance on the part of business
to incur indebtedness in view of the uncertainty of business prospects and
the desire on the part of banks to maintain an unusual degree of liquidity.
Reduction in open market loans has been smaller in absolute amount
than the reduction in customer loans, but larger in proportion. It repre-
sents a decrease in the demand for funds because of the low level of business
activity, rather than a shortage in the supply. That open-market funds
are availabe in large volume is indicated by the fact that the rates charged
for them are the lowest on record. The demand, however, has been small.
The demand for funds for Stock Exchange purposes has dwindled to in-
significant amounts in keeping with the low level of operations in the se-
curities market. The volume of open-market commercial paper outstand-
ing has also declined by a large percentage, and the decline in bankers'
acceptances in the market has been considerable, reflecting at least in part

the reduction in the volume of foreign trade.

Volume of Payments.
Decline in the volume of business payments of all kinds may be measured

roughly by the decrease in the total amounts charged by banks to the
accounts of their depositors, representing chiefly transfers by check. The
total volume of money payments during a year exceeds many times the
national income, for these payments include not only those made on account

of salaries, wages, services, profits and other items of net income, but also

payments made at each stage in the manufacture and merchandising of

commodities, as well as payments involved in all other money transactions,

such as the transfer of securities and the purchase of real estate. Between

1929 and 1932 the total decrease in debits to individual accounts may be

estimated at more than $700,000,000,000, or 70%, of which about two-

thirds represents a decline in debits at banks in New York City. The

greater part of this decline in New York reflects a decrease in the volume

of security transactions and a sharp decline in security prices. Develop-

ments in the security markets have also been an important factor in the

decline in debits at banks outside New York City, but at these banks

changes in the total volume of money payments have been affected in an

important degree by decreases in business activity and lower levels of

prices and wages.
That changes in the total volume of money payments outside New York,

especially at smaller centres, have been on a smaller scale 113 shown on the

chart [which we omit-Ed.], which compares relative changes in the total

annual volume of debits at banks in New York City, in 38 other leading

cities and in 102 smaller cities throughout the country. Annual debits at

these three classes of banks are shown in terms of relatives, with the average
for 1923-1925 equal to 100. The chart shows that between 1923-1925 and

1929 debits at New York City banks increased by 125%, while the increase
outside New York was 45% for banks in 38 other large cities and 23% for
banks in 102 smaller cities. Since 1929 debits have decreased most rapidly
in the same cities at which they had previously shown the most rapid
growth. In 1932 the total volume of money payments at New York City
banks was below the 1923-1925 average by 38%, at banks in the 38 other
large cities by 33% and at banks in 102 smaller cities by 41%.

Changes in Velocity of Deposits.

Changes in debits to individual accounts have been much larger than
changes in the deposit accounts themselves. This more rapid decline in
the volume of money payments than in the volume of bank deposits repre-
sents a decline in the velocity of turnover of bank deposits. The difference
between the decline in deposits and in velocity is shown on the chart, which
compares by quarters for the period 1923-1932 the net demand plus time
deposits held at member banks in leading cities with an estimate of the
velocity of these deposits. The velocity of the deposits is shown as a rate
of annual turnover. The upper section of the chart shows that from the
beginning of 1923 through the summer of 1925 deposits at these banks
increased at about the same rate as payments made through the accounts,
with the result that the turnover fluctuated around a rate of between 26
and 32 times per year. From the autumn of 1925 to 1929, however, the
volume of money payments increased much more rapidly than deposits at
these banks, and the turnover increased to a rate of 45 times per year.
In 1930, while deposits continued to grow, there was a decrease in their use
because of the depression, with the consequence that the rate of turnover
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declined by the final quarter of the year to a rate of about 26 times a year.
Since 1930 deposits have declined rapidly, but business activity and other
factors determining the volume of money payments have declined even
more rapidly, with the result that turnover in the last quarter of 1932 was
reduced to a rate of 16 times per year. The lower section of the chart,
which compares deposits and turnover at reporting member banks outside
New York City, indicates that at these banks the increase of velocity prior
to 1929 was much less pronounced than in the country as a whole, including
New York, and the decrease since 1929 has been likewise at a slower rate.
But at these banks also velocity of deposits, which measures the rate at
which available funds are used, has declined to new low levels, not only
as compared with 1929 but also as compared with the period from 1923 to
1928. Both sections of the chart show that the decline in deposits was
arrested during the current year, but that the rate of turnover continued
to decline.
This analysis of the rate at which bank deposits are utilized by the de-

positors indicates that the decline in the volume fo business activity and
in the price level between 1929 and 1932 has been accompanied by a cor-
responding decrease in the volume of money payments, and that the de-
crease in the rate of turnover of deposits has been much larger than the
decrease in the total volume of deposits.

Separation of Investment Affiliates Proposed Under
Glass Bill Opposed by Francis H. Sisson, President,
American Bankers' Association—Investment Re-
strictions Opposed.

The whole American business community, as well as
bankers, is facing a critical question in the Glass bill pro-
posal that commercial banks should "be arbitrarily excluded
from the investment business and this important financial
service left independent and unregulated," Francis H.
Sisson, President of the American Bankers' Association,
declares in an article in the February issue of the American
Bankers' Association "Journal."
"This effort to segregate investment banking from com-

mercial banking is unwise and would serve no purpose
sufficient to justify the abrupt scrapping of investment
machinery developed through the years by natural forces,"
Mr. Sisson says. He continues: •
So far as our commercial banking system is concerned, there Is no phase

of the investment banking business, in my opinion, that cannot be satis-
factorily corrected by regulation and publicity, without recourse to a
program of destruction and confusion That reforms are needed is clear,
but I fail to see how we shall strengthen our commercial banks by putting
beyond their reach and influence a field of activity that has been an in-
tegral part of banking from its very beginning and that dovetails intimately
with commercial banking activities in many ways. Certainly we cannot
Improve the quality of security issues by putting their creation and dis-
tribution beyond the reach of our banking laws.
In the past security affiliates, with few exceptions, have operated without

official supervision. Let them be obliged to make reports and submit
to examination; let limits be set to the parent bank's loans to, and in-
vestment in, its security affiliate. Let the Federal Reserve Board, or
the Comptroller of the Currency, or some similar authority impose a code
of official regulation. Let there be no further abuse of correspondent
relationships to push the distribution of bonds. Let the Government,
In short, extend its reach over the investment banking field, rather than
renounce it.

' Sweeping and ambiguous features of the bill make it
open to question, he says, whether it would not even render
commercial banks "powerless to accommodate their home
community by underwriting a school bond issue." Mr.
Sisson declares that the effect of the proposed law would
be to "expel one whole field of great banking activity beyond
the reach of our Federal banking laws" and that it "seems
that a more amazing, incomprehensible step backward to
the days when investment banking was virtually a private
monopoly could not be conceived." He adds:
The main problem with which we are faced is how can we maintain

unimpaired sound investment banking facilities adequate to provide
for the long-term credit requirements of the Government, of commerce
and of industry? The proposed solution apparently is to eject investment
banking into outer darkness. It would deprive every bank belonging
to the Reserve System of the natural and usual way for accommodating
home industries and even perhaps local government with long-term funds,
and not one of them could any longer accept the smallest underwriting
participation in the most conservative issues of railroads or public utilities.
Our National Government would ignore investment banking. The pro-
posed banking measure puts an interpretation on the function of bankingwhich neither h:story nor public interest warrants, and forces the Gov-ernment to sidestep a responsibility that the Government must not shirk.
Regarding misconceptions that have developed regarding

bank affiliates and bond departments, Mr. Sisson declared
it is untrue that it is the practice for "banks that have both
security affiliate and trust department to dispose of issues
in which the affiliate is interested by distributing them among
the trusts administered by the bank." Many leading banks
and trust companies that do a trust business have invest-
ment affiliates, but do not purchase for their trusts securities
from their investment affiliates or departments, or in
which they have an underwriting interest, he says.
In an address at the dinner of the annual Eastern regional

savings conference held at the Waldorf-Astoria on Jan. 26,
under the auspices of the Savings Division, American
Bankers' Association, Mr. Francis H. Sisson said in part:
No forward-looking banker could oppose banking reforms that would

assure better credit accommodations to sound business enterprises, and.
at the same time, bring a greater measure of safety to the funds that have
been entrusted to his institution by depositors.

While proposed legislation now before Congress provides for some con-
structive regulations, it also includes a measure that is both novel and
highly experimental. Even many well-Informed bankers fall to realize
that the bill referred to now pending in Congress, besides abolishing security
affiliates of Federal Reserve members within five years, would imme-
diately prohibit these banks, both State and National, from underwriting
and purchasing securities for resale through their bond departments.
If the bill should pass, no longer could any commercial member bank
participate in any bond issue, except certain Government obligations,
unless these securities were being purchased for its own account. American
bankers and business men are now faced with the question: Are long-term
and short-term financing, as inseparable as they have been throughout
banking history, to be arbitrarily deprived of their natural relationship
by legislation; and if so, is there any real advantage to the public in taking
this branch of investment away from those economically and traditionally
beet fitted to conduct it and turning it over to independent and unregu-lated houses?
Among the many weighty problems that face our savings banks at this

time, there can be none more important that the future of the high-grade
security market and the quality of the securities going into savings bank
portfolios. The effect of the proposed banking reform is to renounce
Investment banking, rather than regulate it. It would destroy a substantial
part of our bond distributing machinery, thus diminishing probably the
marketability of the securities held by savings banks. Can anyone expect
that a step of this kind will improve the quality of our long-term invest-
ments and safeguard the investors' interests? Apparently the intent
is to make an exception in the case of municipal, State and United States
Government obligations, although the bill on this point is not perfectly
clear. If so, we have a further anomaly that our great system of com-
mercial banks will be allowed to compete for these classes of bonds and
encourage the creation of public debt in which politicians are interested:
whereas, they will not be able to interest themselves in the highest grade
railroad or public utility issues that savings banks regularly include in
their portfolio.
The serving of the long-term capital market is by its very nature in-

timately related with the short-term capital market and it seems to me
highly unwise and dangerous to try to divorce them by legislative fiat.
Surely we should be able to impose a code of regulations on this field of
banking in the same way as with short-term banking. We should attempt
to cure the abuses that have existed rather than suppress a function ob-
viously legitimate in itself. For my part, I should like to see the savings
banks and insurance companies, which are so vitally interested in the
soundness of the long-term capital market, make themselves heard in
opposition to these provisions of the banking bill before Congress. Too
many people to-day feel that the organization of the long-term capital
market is of interest only to a few bankers. As you well know, every
depositor in a savings bank and every holder or beneficiary of an insurance
policy has, whether he knows it or not, direct, live interest in the quality
of our high-grade securities. The provisions of the pending banking
bill, as they relate to these securities, far from safeguarding the people's
interests. in my opinion, expose them to greater dangers.
There is no large banking system in the world in which the natural

and spontaneous relationship between commercial banking and the long-
term capital market does not exist, for the complex and intricate system
directing the flow of capital funds makes it difficult to segregate effectively
one from the other. Frequently, commercial banks are called upon to
accommodate industries, as well as governments, by investing some of
their deposits in short-term notes that are to be redeemed from the proceeds
of subsequent bond issues. When these bonds are ultimately marketed,
banks often advance funds to the individual purchasers and accept the
bonds as collateral. What possibly could be more natural, logical and
inevitable than for these same banks to participate in the creation, under-
writing and distribution of these securities. The high-powered and com-
plex economic structure of this nation is largely kept in balance by the
free, uninterrupted interchange of long and short-term capital.
Every banker is fully aware of the abuses in investment banking that

were fostered during the prosperous decade ending in 1930, but these
abuses were typical of the entire economic organism and were in no manner
peculiar to banking alone. The post-war boom and accompanying busi-
ness expansion required financing; and the public exhibited an almost
insatiable desire to purchase the long-term obligations of the "new economic
area," as a large part of the public believed it to be. Elaborate studies
recently tend to show that the market depreciation and defaults affecting
bonds that were originated by American banks and their affiliates were
less than the average.

Very harsh criticism has come from some quarters to the effect that Ithas been the practice of trust companies with security affiliates to facilitate
the disposal of the affiliates' securities by distributing them among the
trusts administered by these banks. This charge is untrue and grossly
unjust. Under no conditions does a properly managed trust company
resort to such violation of faith. It is also frequently stated that the
maintenance of an affiliate greatly weakens the stability and the soundness
of the parent company, but there are no available records indicating that
any affiliate of importance has caused the failure of its bank. The failure
of the Bank of United States has been cited as an example to the contrary;
but the closing of this institution was surrounded by extraordinary cir-
cumstances, not related in any degree to the activities of a bona fide
security affiliate.

There are exceptional instances where banks have loaned injudiciously
to security affiliates, where affiliates have indulged unwisely in stock
market transactions, or where operations in the stock of the parent com-
pany have been conducted but these few cases hardly constitute sufficient
reason to condemn, and attempt to eliminate, the entire field of invest-
ment banking. Affiliates have been operating largely without any Gov-
ernment supervision whatever; and the fact that a few of them may have
entered into such unethical practices as the foregoing suggests, not that
the entire system of investment banking is economically unsound, but
that the more reputable institution" may better, and with more publicconfidence, carry on this legitimate economic function under a networkof Government regulations that would prohibit careless or unscrupulousactivities by a few individuals.
Such regulation could provide for periodic reports and examinationsand for limitations in the amount of the parent bank's loans to, and in-vestment in. its security affiliate. It seems only reasonable that. inas-much as investment banking has grown up in response to the needs ofour economic, industrial and social structure it would be folly indeedto renounce it by sweeping, depression-inspired, reform legislation. Ifinvestment banking in some of its phases has not been infallible in thepast, it should be regulated; but nothing is to be gained by wrecking sovital a part of our economic machinery.

Mr. Sisson also declared that the general advance of
bond prices of recent months, amounting to a present net
rise of more than 15% since June, has increased the value
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of listed issues on the New York Stock Exchange by be-
tween five and six billion dollars. Such a movement would
restore some $3,000,000,000 to the values of securities
in the investment portfolios of our banks as a whole. It
has been a powerful influence in strengthening the position
of many individual banks and in buttressing the banking
structure as a whole. Mr. Sisson further observed:
Events of more recent weeks have tended to consolidate our confidence

In the position of the bond market, and in the financial situation of which
it is a major part. Largely under the pressure of bankers, the munici-
palities are taking steps to rebuild their credit standing. The railroads,
also large borrowers, have been doing better also in the matters of traffic
and earnings. Foreign government bonds have reflected sounder political
policies in that field. As a result we have seen recently a strong movement
In Government, municipal and corporate issues, both foreign and domestic.
I believe we are justified in confidence that the price structure in the
bond market Is on a sound foundation and that continued improvement
can be anticipated.
The year-end statements of condition of banks showed that the banks

generally, particularly the larger institutions In the financial centers that
are the essential anchorages of the banking structure, are in an impregnably
strong, liquid position, while throughout the country it was evident that
the banks have made material progress in strengthening their positions.
Whatever troubles may still lie ahead for Individual banks in some places
In connection with the further economic readjustments that yet remain
to be completed, I can say without reservation that the main banking
structure as a whole is sound and that it is deserving of full public confidence.

Another significant phase of the banking situation is pictured in the
substantial volume of loans that have been already repaid by banks which
borrowed from the Reconstruction Finance Corporation. The last report
of the Corporation showed that while banks had borrowed about $851,000.-
000 from it during the first 11 months of its operations, they had repaid
no less than $256,000,000, or 30%. This is unquestionably a very good
showing in the face of the continued severity of the depression. It showsa distinct strengthening in that portion of the banking structure which
found it desirable to seek temporary credit co-operation from the Recon-
struction Finance Corporation. It inatcates also a laudable determination
among bankers to make this form of assistance as truly temporary as
possible and to place banks as rapidly as possible squarely on their own
resources again.
In contrast to this attitude and improved position among the banks.

no other major class of Reconstruction Finance Corporation borrower
has made anything like the same rate of repayment It should also be
noted that applications for loans from banks have steadily decreased in
number each month since last April. until recently the monthly number
of such applications was considerably less than half what it was in the
early months of the operations of the Corporation.

During the last few months business activity as gauged compositely
by standard measures, such as iron and steel production, carloadings.
cotton and wool consumption, electric power production, automobile
output, boot and shoe manufactures and other basic lines, has increased
about 15% above the low point of the depression last July. These measures
also show that recent data of activity have been characterized by a very
great degree of stability, one authority finding that fluctuations have
remained within the narrow range of leas than a point on its scale. This
year-end trend of improvement and stability is in marked contrast with
the preceding years of the depression. The July to December changes
in business activity in 1931 showed a 16% decline, and in 1930 a 12%
decline. As I have said, an advance of 15% was shown for the last five
months of 1932.

Mr. Sisson added that inflation is not the pathway to
business recovery in the United States and that bankers
should oppose such misguided efforts to better our economic
situation. "The banker faces problems, therefore," Mr.
Sisson concluded, "not only in the internal management of
his bank, but also in the external conditions surrounding
his bank. He must work just as hard as a citizen for sound
public policies as he works as a banker to practice sound
banking policies. With conditions as they are to-day the
two are inseparable."

F. A. Bradford of Lehigh University Hits Glass Pro-
prosal on Investments—Control of Loan Policies
by Federal Reserve Held Undersirable by Econo-
mist—Believed Unenforceable—Senate Informed of
Opposition to the Measure.

The following by Frederick A. Bradford, Associate Pro-
fessor of Economics of Lehigh University is from the New
York "Herald Tribune":

Since the beginning of the depression, It has been generally recognized
that the commercial banks of the country had directed their funds too
widely into long-term investment channels in the years preceding the stock
market break, and that banking reform must be concerned, to some extent
at least, with measures which would prevent a recurrence of such an
undesirable situation. This being the case, the Glass bill, in its several
drafts to date, has included sections which would, it is hoped, separate the
commercial and Investment banking functions of the member banks should
the bill become law in Its present form.
In the Glass bill, the provision aimed to prevent the improper use of

bank credit attacks the problem by indirection and in a manner which would
be very nearly, if not quite, unworkable from the administrative point of
view. The bill provides (Sec. 3-a) that "each Federal Reserve Bank shall
keep itself informed of the general character and amount of the loans and
Investments of its member banks with a view to ascertaining whether undue
use is being made of bank credit for the speculative carrying of or trading in
securities, real estate, or commodities, or for any other purpose inconsistent
with the maintenance of sound credit conditions; and, in determining
whether to grant or refuse advances, rediscounts or other credit accommo-
dations, the Federal Reserve Bank shall give consideration to such
Information."

Suspension Is Threat.

If it is found that a member bank Is extending credit unduly for such
purposes, the board is to be notified and may, after due notice and oppor-
tunity for a hearing, suspend such bank from the use of any credit facilities
of the Federal Reserve System for such time as may be decided upon.

It is clear that this provision place/ the lose and investment policy, pro-
cedure and administration of every member bank practically in the control
of the Federal Reserve authorities, and it is also clear that the provision
would be undersirable even if it could be properly enforced, which is highly
doubtful. Actually, it would put the conduct of the member banks' busi-
ness in the hands of the Federal Reserve banks or, what is more likely, no
serious attempt would be made to determine whether or not member bank
credit had been extended for speculative or other improper purposes.
Practical bankers pointed out to the Senate committee, in the course of the
hearings held at the beginning of 1931 and later, the impossibility of deter-
mining in advance the speculative character of certain types of loans and
the difficulty involved in earmarking the uses to which the bank credit
would be devoted after a loan had been extended. In spite of the fact that
these witnesses demonstrated their conclusions satisfactorily, the section
referred to was incorporated in the Glass bill.

Glass Provision Unworkable.
Although it must be concluded that the method of control embodied In

the Glass bill is practically unworkable, the end which the section in question
is intended to accomplish is decidedly worthy of attainment. As Edward
H. Collins has so forcefully asserted. "if we are to have a free movement of
credit we must get the banks out of the capital market and put them in a
liquid position where they can perform the task of providing short-term
funds for the motion's business enterprises. That whether they are cor-
porate institutions or private Institutions, is their proper, their logical and
their only legitimate function. When they depart from it, either volun-
tarily or through force of circumstance, they are departing from sound
banking practices and depriving the business community of their chief
usefulness." Since the banks, in many cases, did depart from sound prac-
tices in this regard, largely, perhaps, through force of circumstances, to their
own and the country's detriment in the ensuing depression, it is incumbent
upon the law to prevent future departures of a similar nature by imposing
workable and enforceable restrictions on the banks' business.
In view of the shortcomings of Section 3a of the Glass bill in this respect,

what substitute proposal would accomplish the end in view with greater
chances of successful administration? The simplest device which would
appear to be both effective and administratively workable is a regulation
of the assets of the deposit banks. Such regulation exists already with
respect to certain types of loans. The national bank act, for example,
provides that the total real estate loans of national banking associations
shall not exceed 25% of the paid-in capital and surplus, or one-half of sav-
ings deposits. There would seem to be no reason why similar restrictions
could not be applied to all investment-type assets of member banks. The
restricting section of the law might then read somewhat as follows: "The
total amount of real estate and equipment, real estate loans, leans on the
security of stocks and bonds, and investment securities of member banks
shall not exceed the capital, surplus, undivided profits and savings deposits
of such banks." The remaining assets would then necessarily consist of
reserves and short-term, self-liquidating loans.
The task of defining the latter type of loan might properly be placed inthe hands of the Federal Reserve Board. The board has already had ratherwide experience in this field in defining and ruling on the eligibility of paperpresented for rediscount at the Federal Reserve banks. Although theperformance of this duty would not be easy, it is possible of accomplish-ment, which can hardly be said for the present provision of the Glass bill.The most potent objection to the sort of regulation here suggested isthat it might drive some banks, perhaps many, out of the Federal ReserveSystem. The same objection, however, might be raised against the corre-sponding provision of the Glass bill, should a real attempt be made toenforce the latter. The remedy for such possible action on the part of

member banks was proposed by Mr. Owen I). Young some two years agoand has since then received support from a number of leading men of
affairs; namely, all banks doing a commercial business, 1.e., carryingchecking deposits, should be required to belong to the Federal ReserveSystem. Only so can effective control of banking affairs be lodged withthe Federal Government,

Unsound Loans Still Possible.
It is not intended to give the impression that the legal limitation of

investment-type assets to the investment funds of the banks would solve
all of the problems of banking with which the country is confronted.
Unsound commercial loans and commercial loans leading to the speculative
holding of commodities would no doubt still be granted, and it would still
be possible to have an inflation of commercial credit. The remedy for such
difficulties lies with the bankers themselves and cannot be incorporated in
the law. Nevertheless, if overexpansion of commercial credit should occur
the subsequent deflation would tend to be comparatively short-lived, while
the deflation of investment credit, extended improperly by the banks, is a
long and painful process. If it could be assured, therefore, that the banks
of the country would in general restrict their investment-type assets to their
investment funds, capital, surplus, undivided profits and savings deposits
an important step would have been taken in the direction of sounder
banking. The type of legislative restriction here proposed would accomplishthis end more simply and effectively than the unworkable, indirect method
Included in the Glees bill. •

House Passes Bill Extending for One Year Provisions
of Glass-Steagall Banking Act Broadening Credit
Base of Federal Reserve Banks—So-Called "Free
Gold" Provision Continuance of Act for Another
Year Had Been Urged by Secretary Mills.

The bill extending the currency expansion provision of
the Glass-Steagall Act was passed by the House on Jan. 30.
As was noted in our issue of Jan. 28, page 596, the Bill
passed the Senate on Jan. 21. In the House the Bill was
passed under a suspension of the rules which requires a
two-thirds majority. From a Washington dispatch, Jan.
30, to the New York "Times we quote:
The Glass-Steagall Bill was approved by a viva voce vote. SpeakerGarner ruling that "evidently two-thirds have voted in the affirmative.". . . . The original Glass-Steagall Bill, which went into effect onMarch 4 1932. provided principally for the substitution of direct govern-ment obligations for eligible paper as the basis for Federal Reserve Bankcurrency. It was sought by the administration as a means to make thecurrency system so elastic that no possible amount of gold withdrawalsfrom abroad could force the United States off the gold standard.It was calculated to release about $800,000,000 worth of gold which hadbeen placed back of the currency in absence of suitable commercial paper.The gold reserve, which the law requires should be at least 40% of theoutstanding currency, had increased to around 80%, treasury officials
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testified at the time, and available free gold was being rapidly taken in for
this purpose.

Seek to Avoid Sale of Bonds.

Sponsors of the Bill urged its reenactment to-day principally on the
ground that if it were not continued, Federal Reserve banks would be
required to sell large amounts of government bonds which they had taken
In during the past year to supplant the gold behind the currency. The
emergency which caused the original act to be set up was said to have
subsided.

Aside from the gold release section of the Bill, the Glass-Steagall Act
provided for extending greater facilities to small financial institutions during
the depression. Supporters of renewal held that the business outlook did
not warrant withdrawing these additional facilities at this time. . . .

Representatives Patman of Texas and Busby of Mississippi, Democrats,
and McFadden of Pennsylvania, Republican, led the fight against the
Glass-Steagall Bill.
Mr. Patman declared that it was nothing but a "bankers' bonus bill"

and would only expand money for speculation.
"It's a flat money bill to put more idle dollars into the claws of big

bankers," he charged.
-Mr. Busby said the original Bill had disappointed its supporters, and

he asserted that it could not be successful until there was real co-operation
between the Treasury and the Federal Reserve Board.
"Instead of passing this bill," Mr. McFadden said. "we should pass the

resolution I introduced last year to investigate and study the workings
of the Federal Reserve Board."

The following is the text of the Bill just passed by Congress:
To extend the time during which certain provisions of the Act of Feb. 27

1932, relating to improving the facilities of the Federal Reserve System to
meet the needs of member banks in exceptional circumstances, shall be
effective.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That section 10 (b) of the Federal Reserve
Act, as amended (U. S. 0., Supp. VI, title 12, sec. 347b), and the second
Paragraph of section 16 of the Federal Reserve Act, as amended by section 3
of the Act entitled "An Act to improve the facilities of the Federal Reserve
System for the service of commerce, industry, and agriculture, to provide
means for meeting the needs of member banks in exceptional circumstances,
aid for other purposes," approved February 27. 1932 (U. S. C., Supp. VI,
title 12. sec. 412), are amended by striking out the date "Mar. 3 1933"
wherever it appears and inserting in lieu of thereof "Mar. 3, 1934."
The provision of the Glass-Steagall Act, enacted by the

Congress a year ago, permitting the use of Government
securities as direct collateral for Federal Reserve notes, has
been of "incalculable importance to the System during the
last year, and its continuance for at least another year is
imperative," Ogden L. Mills, Secretary of the Treasury,
and Chairman ex officio of the Federal Reserve Board,
declared Jan. 23 at a hearing before the House Banking and
Currency Committee. From the "United States Daily"
of Jan. 24 we quote further as follows:
The hearing was on a bill (H. R. 14252) introduced by Representative

Steagall (Dem.) of Ozark, Ala., Chairman of the Committee, to extend
the provisions of two sections of the Glass-Steagall Act for another year,
or until March 3 1934. A similar measure of extension was passed in the
Senate Jan. 21. In addition to the provision for using Government secur-
ities as collateral for Federal Reserve notes, the other section of the Act
which would be extended is that providing for the rediscount by Federal
Reserve banks, in certain cases, of paper presented by member banks,
which prior to the Glass-Steagall Act, was not eligible for such rediscount.
The remaining section of the Act, providing for rediscount for groups of
banks, was permanent when originally enacted.

Loans Are Reviewed.

Mr. Mills told the Committee that under the second section of the Glass
Steagall Act, otherwise known as Section 10 (a) of the Federal Reserve Act,
authorizing advances by the Federal Reserve banks against what was
formerly non-eligible paper, there had been authorized up to Jan. 19, loans
of $34,931,000 to 53 members banks in eight Federal Reserve districts.
Of this amount, he said, $29,369,000 has been advanced, of which $15,785,-
000 has been repaid, leaving approximately $14,000,000 outstanding.
The Federal Reserve banks, the Secretary said, should not now be

deprived of this means of rendering service to their member institutions.
Referring to the third section of the Act, permitting the use of Government
securities as collateral for Federal Reserve notes, Secretary Mills declared
that the existence of this provision and the authorization granted under
it, had enabled the Reserve System, through its open-market operations,
to arrest the process of deflation.

Effect on Credit.

"That process has been arrested," he said. "There is some evidence of
an expansion of credit. To deprive the System of this authority at this
time would bring about a contraction of credit, when we all recognize that
the need is not for contraction, but for expansion. If this bill does not
become law, it is almost certain that the Federal Reserve banks will have
to sell Government securities, and this would, of course, necessarily result
in a contraction of credit and be looked on as a deflationary program of
the first magnitude."
In reply to questions from Representative Busby (Dem.), of Houston,

Miss., Mr. Mills stated that the member banks of the Federal Reserve
System now have between $500,000,000 and $600,000,000 of excess reserves.
Eligible paper, he explained, does not get into the Federal Reserve banks,
until and unless the member banks turn it in for rediscount when borrowing.
At present they are not only not borrowing in any considerable amount,
but have the excess reserves as specified.

Expansion Influence Cited.
These excess reserves were described by the witness as "an influence

toward expansion." If it becomes necessary to sell governments, he said,
resulting in a reduction of the excess reserves, and perhaps tho necessity
for banks to borrow at the Reserve banks, a deflationary program would
have been instituted.
"But that process has been under way for two or three weeks," Mr.

Busby interposed. "For the first time in a year, the Reserve banks have
sold Government securities. Isn't the undesirable situation which you de-
scribe now the policy of the Federal Reserve System?"
"You must take into consideration the statement of the Open Market

Committee, issued Jan. 6," Mr. Mills replied. "Their purpose is to keep
money easy through the maintenance of excess reserves of member banks.
While some $73,000,000 of the holdings of Government securities have been

allowed to run off, there has been an offset of a return flow of currency of
some $156,000,000, and an inflow of gold of $78,000,000. The result Is
that as a matter of fact the basic credit situation is stronger now than it
was on Jan. 6."
No great significance should be attached, he continued, to the com-

paratively minor adjustment involved in permitting a small volume of
Government securities to mature without being replaced.
Mr. Busby commented that the inflow of gold could not be said to have

broadened the credit base, because it had not been used for that purpose,
but had been "put in cold storage."

History of Past Depressions.
Mr. Mills pointed out that the history of past depressions shows that

the piling up of excess reserves has been a preliminary stage to economic
recovery. "They began eventually to go to work," he said, "but there
must first be a demand for credit."
"That is the exact weakness of our present dilemma," Mr. Busby replied.

"There is little eligible paper for the banks to use."
Mr. Busby developed the fact that approximately 77% of the collateral

behind Federal Reserve notes is gold, and only 23% eligible paper and
Government securities, whereas the required gold reserve 113 but 40%.
He suggested that the proportion of Government securities be increased.

Currency Claimed Scare.

"There is not enough currency to go along with the supply of gold."
Mr. Busby said. "There is a scarcity of circulating medium, not of gold.
The machinery of exchange has broken down. Wooden money and other
ruses are being resorted to."
"Currency cannot be kept forcibly in circulation," Mr. Mills replied.

"It will come right back if there is no demand for it. There is enough in
circulation now to meet demands."

Secretary Mills stated his belief that the "vigorous and courageous action
of the Federal Reserve System in its open-market operations had brought
to a halt the terrific contraction of credit that had been in process for two
and a half years."

Says Credit Is "Heart of Problem."

Referring to the fact that the provision in the Glass-Borah amendment to
the Home Loan Bank Act authorizing an expansion of National bank notes
had been taken advantage of to only a limited extent, some 3150,000,000,
and that a corresponding amount of Federal Reserve notes had been re-
turned from circulation, Mr. Mills declared that "you can't cure the eco:-
nomic ills of the country by poking out currency." Anyone who visualizes
the problem as one of pumping out currency," he continued, "has too
elementary an idea of the matter. Credit, not currency, is the heart of the
problem."
Mr. Steagall remarked that there is a lack of demand for commercial

credit because of the fear that the security would soon be less valuable.

Indebtedness of Banks Declines.

Mr. Mills explained that the indebtedness of the member banks to
the Reserve banks has declined within the year from some $800,000,000
to $250,000,000.
"How much of it has been transferred to the Reconstruction Finance

Corporation?" Mr. Busby asked.
"I think it is wholly accounted for by the open-market operations and

the gold inflow," the Secretary replied.
At this point, Representative Goldsborough (Dem.), of Denton, Md.,

interposed with the remark that since the discussion had gone afield of.the
bill up for consideration, he would like to make a statement.

Difference in Policy.
"There is a fundamental difference between the policy of the House

of Representatives," he said, "and that of the Treasury and the Federal
Reserve System. The Federal Reserve System feels that it should be
allowed to take the expansion legislation and use it in accord with its own
Judgment. The House of Representatives took the position last session,
that to reassure the country, it should be our legislative policy to take away
from the Federal Reserve System and the Treasury the right to use its own
Judgment, and that in order for the banks and business men to understand
that a certain and definite policy of expansion and then stabilization had
been sttled upon, the Federal Reserve System was to be required, under
the legislation adopted by the House, to embark upon that sort of pro-
gram."
"The Glass-Steagall Act has not assured the country and the banks,"

he continued, "unless the country is so reassured, we will have to muddle
through with bankruptcy or some other method. Piling up gold reserves
is the worst possible thing that can happen. We thus reduce the gold
of other countries. We should get rid of gold. We should raise the Price
level. We should declare a legislative policy to that end."

Effect of Security Purchases.
To this Mr. Mills made reply "not as Secretary of the Treasury or Chair-

man of the Federal Reserve Board, but personally." It must be recog-
nized, he declared, "that no matter what the inclination of the central
bank is toward easy money that unless the Government balances its budget,
the only effect of the central bank purchases of Government securities Is
that it thereby finances the budgetary debt. We have plenty of examples
of the disaster that follows an indefinite policy of that kind. Without the
cornerstone of a balanced budget, it will mean only the mopPing up of a
Treasury deficit year after year."
Mr. Geidsborough pointed out that every offering of Treasury securities

has been oversubscribed at a low rate of interest, and asserted that the
balanced budget should follow the rstoration of normal incomes.

Following the balancing the budget, Mr. Mills said, there should be a
continuance of easy money policy, a stabilization of foreign exchanges
throughout the world, and "a tackling of the various categories of debt
separately rather than wholesale."
"I think we are so close to a balanced budget," he continued, "that a

small cut in expenditures and a small increase in revenues will make a
starting point for recovery. Prop up the world price level by removing
some of the barriers to a free movement of goods in world trade. Let a
balanced budget be the starting point instead of the manipulation of currency
and Governmental increase of credit, which would intensify the present
difficulties."
In response to questions by Representatives McFadden (Rep.) of Canton,

Pa., Mr. Mills stated there is earmarked gold in this country of some $200,-
000,000, and that our holdings of earmarked gold abroad total some $25.-
000,000. An amount of $25,000,000 has recently been repurchased by
England, he said.
The present excess gold reserve, according to Mr. Mills, is around $1.300.-

000,000.
"If this were released it could be used as a basis for expansion of the

currency," Mr. Steagall suggested, to which Mr. Mills replied that it would
be possible.

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



Volume 136 Financial Chronicle 751
Glass-Steagall Act Partly Inoperative—Failure of

Senate to Confirm Nomination of Wayland Magee
Ties Board's Hands on Promissory Notes.

Under date of Jan. 25, the Washington correspondent of
the New York "Journal of Commerce said:
Through failure of the Senate to confirm the nomination of Wayland

Magee of Nebraska, for reappointment to the Federal Reserve Board, that
body to-day was without legal authority to authorize advances to member
banks on their promissory notes as provided in the emergency Glass-Steagall
Act.
In other duties the Board has full authority to function. Mr. Magee's

term expired yesterday. There is a vacancy on the board that has not
been filled since the resignation of Roy A. Young. former governor, who was
named governor of the Federal Reserve Bank of Boston.

Banks Eligible for Loans.
Four regular members of the Board are left. Under Section 10 of the

Glass-Steagall bill, with the consent of five members of the Reserve Board,
Reserve banks may make advances to member banks on their time or de-
mend promissory notes where the banks do not have adequate amounts of
eligible and acceptable assets to obtain the required advances. These loans
may be made to individual banks with capital of $6,000,000 or less, or to
group of five member banks.

Attention of Congress was called to the situation. Although widespread
borrowing by banks or groups has not been resorted to, board members
Pointed out that under present conditions it was desirable that the Board
be empowered to make such advances in emergency situations.
Mr. Magee, a Republican, was nominated some time ago. He had been

appointed recently to fill an unexpired term on the Board.

Filling of Vacancy Unlikely.
President Hoover would have the right to submit a nomination to fill

the unexpired term of Mr. Young, but according to Reserve authorities no
consideration has so far been given to such an appointment.
The terms of two members of the Board expire during the Administra-

tion of Governor Roosevelt. That of Charles S. Hamlin, of Massachusetts,
expires August 9, 1936, and that of Adolph C. Miller, of California, August
9, 1934. Both are original members of the Federal Reserve Board.
The term of Governor Eugene Meyer expires Aug. 9 1938, and that of

George R. James, of Tennessee, April 27 1941. Mr. James was reappointed
to the Board last year.
There has been considerable speculation relative to whether Governor

Meyer would serve out his term. He has made no expression on this sub-
ject.

Death of John R. Mitchell of the Federal Reserve Bank
of Minneapolis.

John R. Mitchell, Federal Reserve Agent in Minneapolis,
Minn., and Chairman of the Board of Directors of the
Ninth Federal Reserve Bank since 1923, died of a heart
attack at his home in Minneapolis on Jan. 31. He was 65
years of age. Minneapolis advices to the New York
"Times," reporting Mr. Mitchell's death, outlined his bank-
ing career as follows: •

Since 1897 Mr. Mitchell had been a leader in banking of the Northwest,
and at one time had served on the Federal Reserve Board at Washington.
His career began in Winona, Minn., to which city he moved after he was
graduated from Yale University in 1889. He was born in Franklin, Pa.
In 1897 he became a Vice-President of the Winona Deposit Bank.

After a number of years in that community he moved to St. Paul, where
he became President of the Capitol National Bank in 1906, serving until
1920. He had also been Chairman of the Capitol Trust & Savings Bank
of St. Paul.

President Harding on April 27 1921 appointed him a member of the
Federal Reserve Board. The term was for 10 years, but Mr. Mitchell,
after serving two years, resigned on May 12 1923, to return to private
business.

It was not long, however, before he again was called into service by
the Government. The Federal Reserve Board on Sept. 1 1924 appointed
him Chairman of the Ninth District Federal Reserve Board and made
him Federal Reserve Agent in Minneapolis. He took office on Sept. 8 of
that year, succeeding the late John R. Rich.

Previous to his appointment to the Federal Reserve Board at Washing-
ton, Mr. Mitchell had been an advisory council member.

Mr. Mitchell was recognized as an authority on agricultural affairs in the
Ninth Federal Reserve District, and his understanding of farm problems
was a factor which earned him his appointment in 1921 to a 10-year
term on the Federal Reserve Board. He resigned in 1923.

Francis H. Sisson, President of American Bankers
Association, Condemns Currency Inflation as

Depression Cure—Address at Mid-Winter Meeting
of New York State Bankers Association—Urges
Sound Program of Public Finance.

Currency inflation as a cure for depression was condemned
and a sound program of public finance was demanded by
Francis H. Sisson, President of the American Bankers
Association, in an address on Jan. 20 in New York City
before the mid-winter meeting of the New York State
Bankers Association, held at the Federal Reserve Bank
of New York.
The assumption that present money and credit mechan-

isms are not functioning and cannot be made to function
to bring about the "stimulating effects deemed necessary
by the inflationists to start a revival of business, Mr. Sisson
characterized as "a misconception common to all inflation
schemes." He added:
As a matter of fact, if mere volume of money and credit were all that

is needed to raise the prices of commodities, securities and real estate,
stimulate industry and trade and create employment, we have ample

supplies either in actual existence or potentially available to finance enough
expansion in business activity to satisfy the most ardent inflationist.

Business troubles will not be ended, profits will not be
assured and the confidence of investors in securities will
not be restored, Mr. Sisson averred, as long as city, State
and National governments are collecting billions of dollars
in taxes mainly out of the earnings of the "relatively narrow
economic circle against which the present income tax exac-
tions are aimed.
"Business confidence and ambition and the spirit of enter-

prise will not revive," he said, "so long as there hangs over
the nation the question of how great a portion of the legiti-
mate earnings of industrial and commercial effort will be
expropriated to support government activities that do not
add to either the security of business or the real welfare
of the public." Mr. Sisson further said:
The real contribution of Federal Government to business recoverY,

therefore, cannot be by a program of currency inflation, but by one of sound
public finance through reductions in expenditures, an equitable redistri-
bution of the load of taxation upon all benefitting classes so as to produce
ample revenue and release productive wealth and enterprise from the
repressive influence of the present system, a real balancing of the budget
and an end to the present incubus of fear and uncertainty as to what the
future may bring forth.

In part Mr. Sisson said:
We are in a phase of public agitation regarding the economic management

of the nation that is typical of depressions. It expresses itself in innumer-
able plans to galvanize the flagging business life of the nation into action.
These plans come in many forms, they would employ various methods.
they have a wide range of sponsorship from lowly individuals without
Influence to outstanding leaders in many lines whose words command the
instant attention of the nation.
But, although thus various in their sources and aspects, all these plans

that I have in mind are but different expressions of the one proposition.
They seek to increase in one way or another the volume or velocity of our
circulating media. The theory is that this .would tend to raise prices
stimulate business and re-establish more equitable conditions as between
debtors and creditors. It is customary to condemn all these plans with
the one word "inflation."
Yet to my mind the situation that confronts us, the earnest spirit of

seeking a way out of the nation's difficulties and the real questions of social
justice involved in these many proposals call for more than mere condemna-
tion. They call rather for patience, for sincere study and sound advice
given in a spirit of social helpfulness so that we may avoid doing that which
would be unfortunate and promote that which would be effective in serving
the greatest publlc welfare.
In the first place, the initial misconception that is common to all infla-

tion schemes is the assumption that the present money and credit mech-
anisms are not functioning and cannot be made to function in bringing
about the stimulating effects deemed necessary by the inflationists to start
a revival of business activity. As a matter of fact, if mere volume of
money and credit were all that is needed to raise the prices of commodities.
securities and real estate, stimulate industry and trade and create employ-
ment, we have ample supplies, either in actual existence or potentially
available, to finance enough expansion in business activity to satisfy the
most ardent inflationist. The low levels of current interest rates, the
increase of the gold supply by more than 8600,000,000 in the past six months,
idle bank balances, the great abundance of investment funds flowing into
low-yield short-term government notes to await stable, lucrative investment
opportunities elsewhere, the excess lending power of the Federal Reserve
banks, the excess reserves of the commercial banks—all these reflect ample
volumes of money and potential credit, whether of an investment or com-
mercial character.
Foremost among the unwarranted assumptions are those that manu-

facturers' and business men's troubles will be ended, that their profits will
be assured and that investors' confidence in corporate securities will be
restored by the mere expansion of business activity and volume. These
results cannot follow so long as we have city, State and National govern-
ments collecting billions of dollars of taxes mainly out of the earnings of
the relatively narrow economic circle against which the present income
tax exactions are aimed. Business confidence and ambition and the spirit
of enterprise will not revive so long as there hangs over the nation the
question of how great a portion of the legitimate earnings of industrial and
commercial effort will be expropriated to support government activities
that do not add to either the security of business or the real welfare of the
public.
The real contribution of Federal Government to business recovery,

therefore, cannot be by a program of currency inflation, but by one of
sound public finance through reductions in expenditures, an equitable
redistribution of the load of taxation upon all benefitting classes so as to
produce ample revenue and release productive wealth and enterprise from
the repressive influence of the present system, a real balancing of the budget
and an end to the present incubus of fear and uncertainty as to what the
future may bring forth.

Inflation is not the pathway to business recovery in the United States.
The nation has an ample volume of currency and resources for sound credit
expansion to finance the restoration of business to normal proportions and
activities. The great need of the hour is to set our existing currency and
credit powers in motion—to give them velocity and dynamic force, which
are in fact just as effective in stopping deflation and stimulating business
activity as inflation Is thought by its exponents to be, without its known
baneful effects and deceptive evils. And what is needed to give our cur-
rency and credit resources velocity is business confidence—confidence
among industrial and business leaders for their undertakings, courage to
ask the banks for sound loans to finance them and prudent courage among
bankers to grant them—courage, also, among our people to resume normal
spending and replenishments, and among our investors to resume normal
investing.
I believe that the government at Washington has largely within its grasp

the possibilities of making business confidence a plain, everyday, practical
working reality. A program of real economy in government expenditures
and a sound plan of taxation revision to produce adequate revenues to
balance the budget and yet relieve productive economic activity from its
repressive weight would be a mighty power for restoring confidence. A
statesmanlike handling of the foreign debts, tariffs and other factors in our
foreign trade are also requisite. And finally—to name only matters of
major national policy—a firm assurance that the country will not be em-barked on any program of currency inflation—in such measures of prac-tical government action lies the ample source of business confidence.
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Charles S. McCain of Chase National Bank in Address-
ing American Acceptance Council Deplores Infla-
tion Measures—Harmful Effects of Free Silver—
Coinage_and_Proposal to Lower Gold Content of
Dollar—Trouble not in Monetary Situation but in
Derangement of Industry—Review of Acceptance
Operations.

Attention to inflation measures "which the business and
financial world would have real reason to fear" was directed
bi Charles S. McCain, Chairman of the Board of Directors
of the Chase National Bank of New York at the annual
dinner of the American Acceptance Council at the Waldorf
Astoria Hotel in New York City on Jan. 30. Mr. McCain,
wS is President of the Council, stated that "at any meeting
of bankers and industrial leaders such as are gathered here
to-night, I could not do otherwise than call attention to the
gm. 7E771 oin=smes1712-1 thTZGEressing condition in
which our great basic industries find themselves at this
time. We have to face this fact. Each and every one of
us who has the best interests of his country at heart is
.endeavoring to find some solution which .will bring about
ibetter times and better conditions for all the people._ It is
rat= ;therefore, -t=ring such a period many unsound
schemes are advocated and strongly urged as a—quick way.
-out of fundamental difficulties. Inflation within the last
:few months has become the most frequently talked of method
"and yet to any student of economics and finance"- inflation
-has n-e-v"er proven s a sure but always a "will o' the wisp."
Mi.--McCain —went "On to s-a-y"-:

—
Part of the fears and part of the hopes that are raised by the word

"inflation" grow out of the fact that almost everybody has a different mean-.
Mg in mind when he uses the word. Some men mean simply a rise in prices,
and we should all like that, if it came in a sound and dependable way.
Some have applied the word "inflation" to such things as loans by the

'-fteconstruction Finance Corporation, which merely uses existing credit
resources in bringing emergency credit to bear on strained situations so

• that slow assets can be mobilized to meet quick liabilities. Almost all of
• US, kthInk, approve of that.

Some would use the word "inflation" to describe other measures of
• emergency credit relief, such as those now proposed in connection with
firm debt and farm mortgage debt. But emergency credit relief for agri-

• culture—a stricken basic industry—if accompanied by the necessary
Measures for mitering the export market and bringing about a rally in

• farm prices, is far from being inflationary, in the sense of impairing the• soundness of the currency. It looks, rather, toward the handling of
• existing debts with dollars of the present standard of value.

The kind of "inflation' which the business and financial world would
have real reason to fear is that which would strike at the standard of value
itself, directly or indirectly. Such a proposal as that to introduce the free
coinage of silver at the ratio of 16 to 1—or proposals to lower the gold
content of the dollar, if seriously entertained, would bring an acute chill
In financial and business circles. Far from easing credit strain, they would

• intensify it, since creditors and investors everywhere would become afraid.
Following the abandonment of the gold standard in England In late

September 1931, this fear did grip the world. When sterling ceased to be
"as good as gold" a paralyzing fear went over the world regarding every
other currency, including our own. Gold coin sold at a premium over bank
notes in those gold standard countries of Europe which redeem their
bank notes, not in gold coin, but only in large gold bars, and frightened

• foreigners pulled hundreds of millions of dollars in gold out of the United
States, distrusting our own currency. Our own people, relying on the good
record of our Government in maintaining its currency, did very little gold
hoarding, the total from the first of May 1931 to the end of June 1932,
being only a hundred million dollars. But the influence of this scare upon
the volume of business and upon the level of investment values in the United
States, brought an appalling percentage contraction and an appalling
depression of spirit.
When we had clearly won the fight and when the inflationary Bonus Bill

was killed decisively in the Senate in June of 1932, the pall was lifted and
recovery began, coining in July and August in the investment market and
beginning in late August in business.
Those who are agitating schemes for debasing the standard of value as a

"quick way out" may well consider this. Whatever else they may or may
• not get, they will not get a quick way out.

There are other proposals to which the name of inflation is given. One,
like the Patman Bill, is for an increase of paper money forced into circula-

• lion in some way by being paid out by the Government to this or that
group of the population, or used as a substitute for bond issues to meet the

• public deficit as was the case when the greenbacks were issued in 1862.
If only a little of this were done, the currency would not stay in circulation
but would come back to the banks and by them be deposited with the
Federal Reserve banks, adding to the idle member bank reserves now exist-
ing. If much of it were done, so that fear arose as to the ability of the
Federal Reserve banks to redeem the new currency, there would come a
rush to redeem paper money In gold, a hoarding of gold, and an actual

• contraction of the currency in circulation, a shortening of bank reserves,
a tightening of bank credit, with a resultant political demand upon the
Congress for larger and larger issues of the paper money, leading us into
that terrible path where descent is so easy and of which Germany furnished
-much a striking example.

If I had serious fears of impairment of the gold standard I should, of
course, be very gravely, concerned. But there are too many men in public
life in the United States who understand this danger just as well as I do,
and who are Just as strong in their determination to fight things of this
sort as I myself am, to have real fear that the American Congress will do
a thing like this.
I shall not refer to the effect of the state of the budget upon our currency

as a distinguished Under-Secretary is our, guest to-night and will shortly
discuss this andRa:effect upon the country.

Finally, there are those who mean by "inflation" a further expansion
of Federal Reserve Bank credit, based on the Idea that, as you increase the
surplus reserves of the commercial banks' through Increasing Federal
Reserve Bank credit, you generate a tenfold expansion of commercial bank
credit, which will raise commodity prices. We were doing things like that

for several years preceding 1929, getting the multiple expansion of member
bank credit, but not raising commodity prices. Instead we raised security
prices and real estate prime and made it easy for everybody to get into
debt, Including the outside world, which was sending us foreign bonds to
buy our export goods. We have now some 600 millions of excess reserves
In the member banks, the product of Federal Reserve Bank credit expansion.
We have, moreover, already in the new legislation regarding national
bank notes, facilities for a further enormous increase in member bank
reserves. Issuing national bank notes under this legislation does not
Increase the currency in circulation; you can't keep currency out in excess
of what the people want. They deposit excess currency in the banks and
the banks deposit it in the Federal Reserve banks, building up their reserve
balances with the Federal Reserve banks. But if bank reserves got short,
a large volume of new national bank notes would be issued. At present.
it is pointless because good borrowers are not anxious to borrow and
because banks, warned by their losses on bond purchases in recent years,
are slow in buying long term bonds for investment. The facilities for
expansion are there, and the Federal Reserve banks have already done
everything they can to create expansion. There would be grave danger in
these excess reserves if confidence were strong.
The real trouble is not in the money situation. The trouble is in the

derangement in our industry, due to the fact that our great export industries,
and especially agriculture, are prostrate. receiving such low prices for their
products that they can not buy manufactured goods, and that the manu-
facturers consequently are working at a low level. Tampering with the
currency is not going to restore this unbalance. Apart from emergency
credit to give temporary relief to embarrassed debtors, the problem is not
a credit or a money problem. It is rather a problem of getting our indus-
trial life into balance again, so that producers of one kind of goods may
make markets for the producers of other kinds of goods. Given this, men
will be willing to borrow again and banks eager to lend again, because the basis
of credit will be restored in the actual movement of goods at fair prices.

At the outset of his address Mr. McCain had the following
to say:

It is a great privilege to welcome you here to-night and to take occasion
at this annual dinner to make a report regarding the activities of the
Council for the last year as well as to discuss to some extent at least the
prospects et the business for this year.
The records of the past year show a steadily declining volume of out-standing bills, a very quiet bill market and a record low level for marketrates. These three situations have been the result of conditions with whichthe world in general is confronted. A greatly reduced volume of foreignand domestic trade, a constantly lowered commodity price level and anexcess of loanable funds are the causes which have created such conditionsas the acceptance business has experienced through 1932 not only in NewYork, but In London as well.
On Dec. 31 1931, the total volunie If.dollar acceptances was $974.-059,350. On Dec. 311932. the total volume Was $109,729,868, a reductionof $264,329,782. Such a reduction may seem to seine to be discouraginglylarge but when it Is recognized that the application of the price level of1929 to the acceptance business of 1932, would show that the volume ofbusiness financed by acceptances during the past year was extremelysatisfactory, for if last year's business had been based on a 1929 price level.the total average volume outstanding would have been considerably Inexcess of one billion dollars.
From the first part of 1932 to the close, there was a steady shifting ofacceptance volume, from the Federal Reserve system and the accountsof foreign correspondent banks, to the large accepting banks, whose Port-folio of own and other bills increased, until at the end of the year they wereholding more than 90% of the total volume.
There was a time not many years ago when the Federal Reserve bankswere criticized as being the sole support of the bill market. In one suchyear the average holdings of all accepting banks were less than $30.000.000.During the whole of 1932 the Federal Reserve holdings averaged onlyabout $69.000,000, while the accepting banks' average was never less than$500,000,000 and in addition to the investments in bankers' acceptances byprincipal accepting banks, there was considerable buying by new interests.such as large corporations and individuals. •Of course banks became heavy buyers of bills because it was advantageousfor them as they were not able to employ their funds at satisfactory rates.and acceptances gave them an attractive investment, which was immedi-ately available at any time they might require it. Unquestionably, bankswill liquidate their acceptances to a great extent when they find moreprofitable uses for their short-term funds but with the experience of thelast three years I am confident that banks will continue as in the past largehoiders of acceptances, as they furnish a most satisfactory employment fortemporary deposits and for reserve purposes. In the meantime we haveeducated many other individuals and corporations who will no doubtbecome permanent investors in acceptances.
The Council during the last year has given full support to the develop-ment of the trade acceptance, which was advocated by the banking andindustrial committees of the various Federal Reserve districts. Whilethe volume has not been appreciable. at the same time a great amount ofeducational work has been done which is unquestionably of great serviceto the acceptance business as a whole.
Anyone reviewing the outstanding events which have played an importantpart in the life of accepting banks during the past year is obliged to referto a prominent factor which has continued, to an Increasing degree, tohandicap us in the conduct of our acceptance operations, namely, theforeign exchange restrictions in many countries which have made It difficultfor debtors to honor their obligations at maturity and have tested the judg-ment of all of us.
In view of the important place which the financing of exports occupiesIn our acceptance operations, I may be justified in dwelling a little on thisparticular situation.
For many years the machinery of exchange functioned so smoothly thatthe business world hardly paid any attention to the factors which influencedits movements one way or the other. The average exporter or importerwas satisfied that the gold currencies could fluctuate only within thenarrow 'emits of the gold points. It was only a year or two ago that ourmerchants and our banks began to realize their dependence on the delicateprocesses which affect money values in the international markets: whereas,formerly, only a small number of experts in a few banks engaged in foreignbusiness followed the quotations of the foreign exchanges, their variationshave now taken an unprecedented and practically all -concerning importancein the news of the day. Literally, the economic life of many countries seemsto be dependent on their ability to maintain a fair balance between theirneeds for foreign means of payment and their diminished foreign exchangereceipts from exports, shipping and insurance activities, from the expendi-tures of tourists and travelers and from the remittances of their nationals.The time seems far away when we shall be able to place credits at thedisposal of foreign countries in order to facilitate both their and our tradewithout giving more than a passing thought to the mechanism through'which our debtors would be placed in a position to repay In our own cur-
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rency the debt thus incurred. Now that they are confronted with the
problem of how to mobilize the necessary exchange to pay off these debts
and the charges thereon at a time when they are themselves handicapped in
the collection of their outstandings for merchandise exported at higher
prices or moneys lent in better days. Let us adopt in our relations with
them a sympathetic attitude, making allowance for the changes which
have taken place in world conditions and bearing in mind the benefits
which we shall derive in the future from their continued good will and
business relationship. They are anxious just as we are for a normal return
of trade in order that it may be possible for them to again deal with their
creditors without the controlling systems now in force and without Govern-
mental interference of the exchanges.
Speaking more specifically of the countries to the south of us, it is

significant that the balance of 10 out of 20 nations is against the United
States, so that there would be justification for a strong claim that the
excess amounts paid by us to these countries for purchases of their products
be at least applied in part to the repayment of principal due our exporters
on account o2 frozen credits and our investors on account of interest and
sinking fund payments on bond issues made, on which payments have
been deferred.
Many attempts have been made to thaw the amounts of foreign currency

"blocked" in foreign countries, as well as to work out some means of getting
dollar er sterling exchange from foreign countries for goods either shipped
or being shipped there now. Little progress is being made and probably
the most hopeful is in Germany where it is being suggested through the
Standstill Committee that foreign creditors forego payment of a certain
amount of their debt in foreign currency and accept in lieu thereof local
currency which in turn can be applied to the purchase of merchandise
destined for additional export or for permanent investment in German
Institutions and countries.
We are in hopes that a clearing up of these situations is taking place and

with a proper determination of war debts that we may see our foreign
banking business again on a normal basis.

The remarks of Under-Secretary of the Treasury Bal-
lantine, who also addressed the meeting, are given elsewhere
in this issue.

Offering of $75,000,000 or Thereabouts of 91-Day
Bills.

Announcement of a new issue of 91-day Treasury bills,
to the amount of $75,000,000 or thereabouts, was made
on Feb. 1 by Secretary of the Treasury Mills. Tenders for
the new issue will be received at the Federal Reserve Banks
or their branches up to 2 p. in. Eastern Standard Time on
Monday, Feb. 6. The bills are sold on a discount basis to
the highest bidders. The new bills will be used to meet
an issue of $75,056,000 maturing on Feb. 8. The bills will
be dated Feb. 8 1933; they will mature on May 10 1933,
and on the maturity date the face amount will be payable
without interest. They will be issued in bearer form only,
and in amounts or denominations of $1,000, $10,000, $100,-
000, $500,000, and $1,000,000 (maturity value). Secretary
Mills' announcement of the offering also said in part:
No tender for an amount lees than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on Feb. 6 1933,

all tenders received at the Federal Reserve Banks or branches thereof up
to the closing hour will be opened and public announcement of the accept-
able prices will follow as soon as possible thereafter, probably on the follow-
ing morning. The Secretary of the Treasury expressly reserves the right
to reject any or all tenders or parts of tenders, and to allot leas than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve Banks in cash or other immediately available funds on
Feb. 8, 1933.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss from the sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.

Resolution Adopted By Senate Calling for Investigation
Into Country's Economic Problems.

Under a resolution adopted by the U. S. Senate on Jan. 26,
that body's Committee on Finance is called upon to investi-
gate and study "the present economic problems of the
United States. As adopted the resolution reads:

Resolved. That the Committee on Finance, or any duly authorized
subcommittee thereof, is authorized and directed to make an investigation
and study of the present economic problems of the United States with the
particular object of obtaining the views of such economists, financiers, and
other persons as in the opinion of the Committee may be able to offer
constructive suggestions with respect to the solution of such problems.

Regarding the resolution we quote as follows from a
Washington dispatch Jan. 26 to the New York "Times":
The Harrison resolution proposing an exhaustive study of economic ills

and remedies by the Senate Finance Committee as a basis for legislative
action by the next Congress was adopted by the Senate to-day without
a dissenting vote.

This favorable action on a measure introduced by the probable Chairman

of the Finance Committee in the new Congress was looked upon here as
furnishing a stop-gap for inflation legislation during the remainder of the

"lame-duck" session. An indication that economic legislation would be
kept in rather conservative hands in the immediate future was also seen
Under the terms of Senator Harrison's measure the Finance Committee

is the sole arbiter as to what course the inquiry will take and who will be
heard. It was his intention that financiers, trade and finance experts,
farm advisers, industrialists, railroad men, representatives of labor, social
workers and representatives of all agencies engaged in studies of the present
emergency be called before the Committee.
A subcommittee has already started work on the agenda, and Senator

Harrison thought is possible to-day that hearings would start next week.
"We intend to begin work as soon as the beer bill has been disposed

of," he said.
The hearings will be held by the full Committee, although provision

will be made for six members to constitute a quorum. Senator Smoot will
preside as Chairman for the remainder of the present session.

Results of the inquiry are expected to furnish a basis and background
for legislative efforts at solving problems growing out of the depression.

It is Senator Harrison's idea that legislative action shall follow imme-
diately upon the development of any practical solution for any part of the
problem.
He wants first of all to crystallize the ideas and recommendations of

those in a position to know what is needed and wherein the Government,
particularly Congress, can function to aid.

Further Postponement of World Economic Parley—
Committee May Fix Date After Three Months.

The committee charged by the League of Nations with
the task of preparing for the World Economic Conference
decided on Jan. 25 that the conference would not meet for
at least three months. We quote from Geneva advices
Jan. 25 to the New York "Times" which also had the
following to say:
The Committee will meet again before May to fix a definite date for the

conference or postpone that duty again, for, as to-day'. decision shows,
the tendency is still toward delay.

Significantly, this decision was proposed by Sir John Simon. British
Foreign Secretary, whose government hitherto had been the most ardent
for hastening the conference. It was privately explained that the advantage
of Sir John's proposal, at a time when even those preferring to put off the
conference to July or the Autumn feared to take responsibility for such
delay, was that it allowed the parley to be delayed indefinitely with no
one responsible for suggesting more than three months' postponement.

Frederic M. Sackett, United States Ambassador to Germany, who
represented the United States on this Committee. "welcomed" Sir John's
proposal and stressed that a three months' period was very reasonable in
view of the preparations necessary for so important a meeting and the
difficulties resulting from a change in administration in the United States.

Talking to the press, Mr. Sackett denied that the United States, whose
administration is generally believed to want the conference delayed to
July at least, had tactical reasons for favoring to-day's decision. He
agreed there was danger of the experts' agenda getting out of date if they
waited too long but he pointed out nothing prevented the Committee in
that event from convoking the conference in May.
Germany made a long fight to have a definite date fixed.
The Committee, as was expected, unanimously proposed that the League

Council name Ramsay MacDonald, British Prime Minister, President
of the conference

It was agreed that the experts' annotated agenda should serve as a basis
for discussion for the conference. It was also decided that the delegates
of each country should be plenipotentiaries, and the Committee invited
the League's financial and economic committees. the International Labor
Office, the World Bank and the International Chamber of Commeroelto
be prepared to do likewise.
Mr. Sackett left to-night for London, where he plans to spend a fortnight

In informal conversations connected with preparatory work for the
conference.

Under-Secretary of Treasury Ballantine, Before
American Acceptance Council, Declares Balancing
of Budget Essential to Business Recovery—

Refunding Operations Also _Dependent on Budget
Balancing—Says "Element of Good Faith Is
Involved in Handling of Our Currency."

Declaring that "the Treasury must continue to insist
upon the place of the balancing of the Federal budget in
any program for business recovery," Under-Secretary of
the Treasury Arthur A. Ballantine, addressing the American
Acceptance Council, at its annual dinner at the Waldorf-
Astoria Hotel in New York City on Jan. 30, added that
"sound Federal finance is by no means the sole item in such
a program, but it remains an indispensable item. Until the
process of adding to the public debt as a means of meeting
Federal expenditures is brought to a stop, the foundations
for confidence and constructive effort will not have been
established."
Mr. Ballantine pointed out that "further action toward

this objective, at least so far as any comprehensive treatment
of the revenue is concerned, appears to have been postponed
for a special session of Congress, said to be in prospect
for April. But there must be no postponement or abate-
ment in the development of insistent public opinion for
the earliest possible assurance of adequate budget legis-
lation." Mr. Ballantime made the statement that "the
future management of the public debt, which requires re-
funding operations, depends in large part on the assurance
of a balanced budget." He likewise said:
The Treasury now has outstanding in the open market about $3,000,-

000,000 of certificates of indebtedness and Treasury bills maturing within
a year. The 4.3,1% Fourth Liberty Loan in the amount of about $6.300,-
000,000 which becomes callable on October next offers a real opportunity
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for reducing interests costs through refunding. The First Liberty Loan

in the amount of $1,900,000,000 is now callable. Definite plans for large

scale debt refunding operations require more certainty of the future of

the budget itself.

The Under-Secretary noted that a requisite "for sound

handling of the finances is keeping the Federal accounting

on a conservative basis, which will discourage borrowing

instead of encouraging it." Adding that "the same element

of good faith is involved in the handling of our currency,"

Mr. Ballantine said "one may speculate as to what makes

the gold standard good, and causes our dollar to be regarded

as a symbol of integrity. No one can doubt, however, that

if our dollar loses this character, and acquires a quality

of uncertainty, problems of fundamental recovery are made
obviously more difficult." In part Mr. Ballantine's ad-

dress follows:
The credit of the Federal Government remains the best in the world.

Prices of long-term bonds have risen so that they now sell in the market

on a3 to 33 % return basis. In the case of the 3% bonds issued in Septem-

ber 1931 this means a recovery from about 83 in December 1931 to nearly

99. The market eagerly absorbs short-term Issues and the recent issue of
five-year notes at 2% % immediately commanded a premium. The
desire under present circumstances to participate in these offerings is so
intense that the padding of subscriptions seriously complicates the man-
agement of the debt.
The demand for Government obligations rests upon an ingrained con-

viction, built up by years of careful fiscal management, that Federal
finances will be kept on an entirely sound basis. This conviction will

not remain unshaken if over an unduly long period Federal expenditures

and receipts are not brought into balance. During the years of Pros-
perity after the war, an acceleration of debt retirement, beyond the amounts

called for by statutory provisions, was accomplished to the amount of

some $3,460.000,000. This accomplishment was nearly offset by the

segregate deficits exclusive of debt retirements for the fiscal years 1931

and 1932. For the current fiscal year ending June 30 next, we are faced

with a net deficit of not less than $1,146.000,000. Under these circum-
stances there can be no doubt that in providing for the fiscal year 1934.
now before Congress, the process of adding to the public debt should
be brought to a stop. . . .
The first and most vital point of attack on the budget is the reduction

of expenditures. The President in his budget message showed how on the
basis of the estimated yield of revenues, now provided for by law, ex-
penditures for the fiscal year 1934, exclusive of debt retirements, could
be brought to within about $300,000,000 of receipts for that year. The
estimated receipts taken into account in the budget message, however,
Included some $329,000,000 on obligations of foreign governments. The
yield of that item has become at best doubtful and estimated expenditures
may exceed receipts by from $400,000,000 to $600,000,000.
Beeping down to the indicated net deficit means drastic economy.

The estimate of expenditures was prepared on the basis of economy in
the various departments all along the line. The reduction also contem-
plates a decrease in payments to veterans, which were deemed unwarranted.
in the aggregate amount of some $127.000,000. It contemplates a further
reduction amounting to some $57,000,000 in pay to Federal employees,
in addition to the reduction of 8 13% to be provided by continuing the
provisions of the Economy Act. All these economies, together with
the elimination of nonrecurring emergency items, would result in a net
reduction in Federal expenditures, exclusive of debt retirement, of more
than $500,000,000 from the estimated total for 1933.

This program of reduction is certainly not extreme in view of the urgent
need for governmental economy. Throughout this country there is a
rising tide of feeling that governmental expenditures must be deflated.
In spite of this, the crucial question of the day is whether there will be
sufficient resolution in Congress to carry into effect such a program.
Faced with opposition of special groups adversely affected, it seems likely

that Congress will not keep expenditures down unless it is actively sup-

ported by irresistible public opinion.

The other side of the balancing of the budget is the provision of adequate

revenues. A major step toward this end was taken in the last session of
Congress, through the increased and new taxes provided in the Revenue

Act of 1932. The tax measius included drastic increase in individual

Income taxes through reduction in personal exemptions and increase in

normal and surtaxes to a combined maximum rate of 63%, and provisions
to Increase the yield of these taxes through restriction of allowable losses

on security transactions and by other means. The estate tax was in-

creased so that the maximum rate reaches 45%, and higher taxes were

levied on corporation incomes. A variety of new and increased miscel-
laneous taxes was levied including miscellaneous manufacturers' excise

taxes, increased and new stamp taxes, and taxes on telephone, telegraph,

radio and cable messages and on bank checks.
The new taxes have brought the total yield of miscellaneous internal

revenue taxes for the current fiscal year to Jan. 25 up to about $140,000,000
In excess of the yield during the corresponding period of the previous fiscal
year. The benefit of the new income tax provisions will not be felt until
the new returns are filed this year, and of the additional estate taxes until

the fiscal year 1934. It is clear, however, that under anything like present
conditions still further additional revenues are needed.

To furnish the additional revenues the Secretary of the Treasury has
recommended the continuance of the one cent a gallon tax on gasoline,
which now terminates next June, thus securing an estimated additional
revenue of $137,000,000. Beyond this the Secretary has taken the position
that the best means for obtaining a large amount of additional revenue.
with the minimum of hardship to business and individuals, would be a
general manufacturers' excise tax based on the Canadian model and im-
posed at the low rate of 231%. Estimated yield of such tax for 1934,
assuming a full yest of collections Is $355,000,000. The adoption of this

tax at a comparatively low rate would permit the repeal of a number of
the excise taxes levied by the Revenue Act of 1932, which are difficult

to administer and not particularly productive. While this tax seems the
most promising source of revenue to which we can turn to meet the needs
of the existing situation, if other satisfactory sources can be found, they
should of course be considered for prompt and definite accomplishment

of the task of providing for the Federal budget is the supreme end.

It is estimated that the yield of the tax upon beer, such as contemplated

by the pending bill would be from $125,000,000 to $150,000,000. It

Is clear that a beer tax alone, while very helpful, would not be sufficient.
There is great resistance to the idea of subjecting the country to ad-

ditional Federal taxes. The hardship of that course is obvious, but resolute

facing of this necessity is the price of sound Federal finances—a price

which will be repaid to the country many times over in its beneficial effect

upon business and industry.
It has sometimes been stated as a reason for not taking the difficult

action necessary for balancing the budget, that inaccuracies of Treasury
statements as to the budget position of the Government make impossible
a real remedy for the situation. This is a misconception. Difficulties
as to budget estimates constitute no bar to sound budget procedure. It
Is essential for the future that this point be well understood.

It should first be clear that what is under discussion is estimates of the
probable budget results for a future fiscal period, not statements of fact
as to the Treasury position. Probably no Treasury presents more com-
plete and prompt statements of fact as to its actual operations than the
Treasury of the United States.
The usual method of criticism is to take estimates of prospective budget

results for a future fiscal year. show that the actual results were less favor-
able than anticipated, and maintain that Treasury estimates were an
inadequate guide. The impression so expressed in erroneous.

Budget estimates are required to be submitted to Congress, when it
convenes each December, to furnish, a basis for provision for the fiscal
year beginning the succeeding July 1. As a matter of actual practice.
estimates must be in final form by the middle of November. The estimates
cover the remainder of the then current fiscal year, a period of some eight
months and all of the succeeding fiscal year, 12 months, in all a period
of about 20 months.

It would seem fairly obvious that it is extremely difficult even for an
ordinary business to estimate receipts and expenditures over a future
period of nearly two years. It would also seem obvious that estimates
which take into account so broad a field as the Federal Government financial
operations are still more difficult.
The estimates for future fiscal years necessarily present the two sides

of the budget; the expenditures and the receipts. Estimates of expendi-
tures are not made by the Treasury. The Treasury uses such estimates,

but receives them from the Director of the Bureau of the Budget, who
prepares them from detailed information from the various departments.

These estimates, however, are necessarily conditioned upon activities

authorized by law at the time they are made. After the estimates are
submitted Congress may enlarge the activities or provide new ones, par-

ticularly during emergency periods as in recent years. Thus changes

occurring after the estimates are completed may greatly increase actual

expenditures over the estimated amounts. These changes may be, and
have been, unjustifiably used as a basis for appearing to discredit the
budget estimates.

It is interesting to see that expenditures for 1932 appearing in tho budget
for that year, presented to Congress in December 1930 at $4,055,000.000,
were actually $5,006,000.000, an increase of about $950.000.000. This

excess of actual expenditures for the fiscal year 1932 over the total carried
in the budget for that year represents one-third of the deficit for 1932.
This increase was due very largely to subsequent legislation which ob-
viously could not have been taken into account in making up the budget.
I need only remind you that actual expenditures for 1932 included outlays
of $500,000,000 for the capital stock of the Reconstruction Finance Cor-
poration, and $125,000.000 for additional capital for the Federal Land
banks which were authorized and made during the last half of that fiscal
year.
The budget situation in the current fiscal year again illustrates what may

cause discrepancy between actual as compared with recommended expendi-

tures. In his recommendations in May, just before the revenue act was
passed, the Secretary of the Treasury specified that to balance the budget.
exclusive of debt retirements, in the fiscal year 1933, it would be necessary

to reduce expenditures by $350,000,000 below the figures in the President's
budget message for that year, in addition to a reduction in the postal deficit
of $160.000,000 which it was then estimated would result from legislation
effecting the postal revenues. The revised estimates for the fiscal year
1933 made December last indicate expennitures, exclusive of postal deficit
totaling $527.000,000 more than the Secretary's May recommendations.
In addition, the reduction in the postal deficit will fall about $139,000.000
below that proposed in May. These two discrepancies, accounting for
about two-thirds of the estimated deficit for the fiscal year 1933, of course,
have no relation to estimated receipts from taxes.

Turning now to the revenue side, the estimates of future tax receipts are
Made by the Treasury. The probable receipts from the many sources
cannot be worked out by any simple or obvious rule. Future receipts from
income taxes, individual and corporate, largely depend upon the general
course of business, and so in the main, do receipts from miscellaneous
Internal revenue taxes.
In the process of preparing estimates many factors have to be weighed

and all pertinent statistics used. The Treasury has for this work its re-
search staff in which detailed studies are made of underlying basic business
conditions, and for each important tax, of the relation between the tax
base and general business factors. Current fluctuations in receipts from
various sources are carefully followed and special information is prepared
in connection with difficult problems.
An important preliminary in preparing the estimates is a careful projec-

tion over almost a two-year period of major business factors, including the
physical volume of production and the general level of commodity and of
security prices. On the basis of studies by the Treasury research group
these basic forecasts are translated into specific revenue estimates.

I can perhaps explain the method of arriving at the estimates by reference
to a specific example, the corporation income tax. The collections during
the fiscal year 1934 will be made on incomes for two calendar years, from
July to December on calendar year 1932 incomes, for which the returns
will be filed in March of this year, and from January to June 1934 on
calendar year 1933 incomes. Although the basic facts of the business
situation for the calendar year 1932 were known in large part In November
1932, when the estimates were made, the course of business during the
calendar year 1933 must be projected.
Our studies have developed a reasonably close relationship between the

course of the physical volume of production, commodity prices, and the
net income of corporations. On the basis of this relationship and the
underlying business forecasts it is possible to make a reasonable estimate of
net income. Using this figure with adjustments for the provisions for prior
year losses and, of course, for changes in tax rates and exemptions, we are
able to estimate probable collections of the corporation income tax.

In estimating collections of individual income taxes, the problems to be
dealt with are quite different. Individual incomes involve such divergent
elements as salaries, dividends, and profits or losses from sales of securities,
and it is necessary to make some effort to take account of the peculiar
characteristics of these contrasting elements of income. For exemple, the
volume of profits from dealings in securities is a most variable item, whereas
wages and salaries and dividends are likely to be more stable, although
during the depression even these items have contracted sharply. Further
complications arise in the case of individual income tax estimates because
of the progressive tax rates which require that adequate consideration be
given to the distribution of income by net income classes.
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For most of the miscellaneous internal revenue taxes, the relation of tax

receipts to business forecasts is somewhat different, in that collections reflect
the effect of current business conditions. Thus collections during the fiscal
year 1934 will reflect the business conditions during that period. The
probable size of the various tax bases such as quantity of tobacco products
manufactured and the value of manufacturers sales of automobiles and
accessories, gasoline, lubricating oil, candy, chewing gum, and soft drinks
must be estimated. These estimates are based on the underlying forecasts
of major business factors to which I have referred. For example, the esti-
mate of the gasoline tax should, of course, be consistent with the basic
assumptions which have been made as regards the general business outlook
but they require the study of such additional factors as the total number of
automobiles in use.
The conference in which the estimates are finally determined includes

officials from the Bureaus of Internal Revenue and Customs, who give
opinions on the probable tax receipts on the basis of their administrative
experience. The estimates finally reached are the result of reasoned judg-
ment, not of blind guess work.
The fiscal officers of the Treasury use revenue estimates thus prepared

which represent the best judgment, in 'the light of all known factors, of a
number of experienced individuals who have given long and careful study
to the problem. In my opinion, no Government can do better than chart
Its future financial course on such an informed and impartial basis.

Under present conditions the revenue estimates necessarily involve large
uncertainties. Radical changes in business conditions made it necessary
to revise the estimates for the fiscal year 1933 twice after the first estimates
were presented to Congress in December 1931. The revised estimates made
in May 1932 were again changed substantially last December. At the end
of May the estimated receipts, taking into account both the taxes then
in effect and the new taxes about to be imposed, were $3,098,000,000. The
December estimate is $2,624,000,000, a reduction of about $474,000.000.
The decrease was necessary to take account of the delayed recovery in
business and to allow for revenue losses resulting from heavy sales in June
in advance of the effective date of new taxes, and also for difficulties which
developed in the administration of certain new taxes.
The uncertainties inherent in predicting the future and the ultimate dis-

crepancies between estimates and actual results constitute no difficulty in
the enactment of essential budget legislation. The essence, if budget
balancing is not hitting,accurately some distant bull's eye—the essence is
that in both the Executive and Legislative branches of the Government, a
sound fiscal policy be steadily pursued in the light of the best fiscal informa-
tion currently available, and that Congress should at all times show resolu-
tion promptly to take the action indicated by such information to be
essential for the preservation of the financial integrity of the Government.
So long as the country, and particularly those who furnish funds to the
Government, believe that such a course is being followed and that the
estimates have been honestly and carefully made, they will tolerate, under
emergency conditions, a reasonable margin of difference between forecast
and fact.

Another requisite for sound handling of the finances 'Is keeping the
Federal accounting on a conservative basis, which will discourage bor-
rowing instead of encouraging it. The National credit is not likely to
be improved by resort to these methods by which we would finance public
buildings, rivers and harbors, and the like, as assets which can be paid for
over a period of years. There is sound justification for treating as capital
assets, not affecting the budget, advances to the Reconstruction Finance
Corporation, as these largely represent secured interest-bearing loans
which will be ultimately paid. A margin to cover possible losses on such
loans was provided through investment in capital stock of the Corpora-
tion which was charged to the budget for 1932. When it comes to ex-
penditures for public buildings, rivers and harbors, and like items, we
must remember that these are not for earning assets which pay interest
and dividends; that they are recurrent in character, and that the credit
of the Government Is more likely to be conserved if these items are treated
as current expense. It is better for the Government to stick to those
accounting methods which tend to set a limit to borrowing rather than
to increase the temptation.
1 might add that the same element of good faith is involved in the handling

or our currency. One may speculate as to what makes the gold standard
good and causes our dollar to be regarded as a symbol of integrity. No
one can doubt, however, that if our dollar loses this character and acquires
a quality of uncertainty, problems of fundamental recovery are made
obviously more difficult.
Adequate provision for the Federal budget through reduction of ex-

penditures and increase in revenue heads the list of the steps essential
for working out of the depression. That course is essential for the success
of the Government's refunding operations. It will be reflected in the
improvement of the general economic situation of the country. With
sound public finance as the foundation it will be possible to make the
many adjustments through which difficulties of the present time can
be overcome.

Bankruptcy Bill Passed by House—Provides for Re-
organization of Railroads—Also Proposes Relief
for Farmers—Objection by Mayor O'Brien of New
York to Provision Making Possible Indefinite Post-
ponement of Taxes.

By a vote of 201 ayes to 43 nays, the House of Repre-
sentatives on Jan. 30 passed the bill amending the Federal
bankruptcy laws. The bill, (reported to the House on Jan.
24 by the Judiciary Committee) is a consolidation of measures
introduced by Representatives La Guardia of New York
and McKeown of Oklahoma; it provides means of reducing
the indebtedness and aiding in reorganizing the affairs of
individuals and railroad and business corporations, said
a Washington account Jan. 24 to the New York "Times,"
from which we also quote:
The plight of the railroads, many of which, the Committee declosed in

its report, are on the verge of receivership and have reached the limit of
their ability to obtain loans from the Reconstruction Finance corporation,
was set forth as calling for speedy action on the bill.
The House has agreed upon Monday as a day for action on legislation

under suspension of the rules. It was indicated that the bankruptcy bill
would be brought up for passage then, if not pressed before.

Committee Stresses Urgency.
Under existing law, railroads are excluded from the operation of the

bankruptcy statutes and the time is near when they must either reorganise
under the provisions of a law such as is now recommended or else be adminis-
tered in equity receiverships, the Judiciary Committee declared.

The urgency for enactment of the railroad provision grows out of "the
present expensive, protracted, confusing and inefficient administration of
affairs of railroad companies engaged in interstate commerce in equity
receiverships," said the committee.
In its broader aspect the bill allows debtors of all types and classes the

privilege of going into the Federal courts for relief and to bring about,
with the approval of the court, a lessening or delay in the payment of their
Indebtedness.
An individual, such as a farmer, who finds himself insolvent or unable

to pay his debts, would be permitted to file a petition in the court of bank-
ruptcy, or in the form of an answer to involuntary proceedings in bank-
ruptcy, which will include the amount due each creditor and a schedule
of all his property. At the same time he would have the right to present to
his creditors a plan for an extension of time in which to liquidate in whole
or in part his indebtedness, or a request for a diminution of the Indebtedness.

The passage of the bill by the House follows President
Hoover's message to Congress on Jan. 11 (given in these
columns Jan. 14, page 266) in which he renewed his earlier
recommendation for the revision of the bankruptcy laws.
Over a week ago the decision was reached in the House to
invoke a suspension of the rules to insure speedy action
on the bankruptcy bill in the House, and it was under a
suspension of the rules, which requires a two-thirds majority
that the bill passed the House on Jan. 30. LI its advices
from Washington Jan. 30 the "Times" said:

Passage, without a roll-call, followed more than two hours of debate
during which a small minority opposing enactment of the legislation In
its present form sought to muster the one-third vote which, under rules
suspension, would have defeated the measure.

In the end they were able to muster only 43 votes, whereas 201 favored
the bill. Five members of the Tammany delegation opposed the measure
in response to objections sent to them by Mayor O'Brien of New York,
who contended that one provision would make possible the indefinite
postponement of taxes.

Representative Oliver, who brought these objections before the House,
said Mr. O'Brien feared that, under the bill, taxes of municipalities might
be deferred in such amounts as to damage municipal financing.
"Mayor O'Brien calls attention to the fact that taxes may be postponed

by direction of the courts," said Mr. Oliver. "We know that in a vast
number of cases tax payments would be postponed. We must realize that
a situation might develop where hundreds of thousands of such cases
would arise, to the great disadvantage of our municipalities.
"If we do not do something for the distressed creditors of this country

the time may come when municipalities will own all the property," was the
reply of Representative Sumners of Texas, who was in charge of the bill.

Rail and Farm Sections Fought.
The main attack on the measure involved the proposed relief for farmers,

and those sections intended to benefit railroads.
According to foes of the legislation, the plight of the farmers is such that

they cannot avail themselves of the legislation if they want to. If they
could hire lawyers they would not be facing ruin, Representative Patman
said.

Representative Gregory, also of Texas, estimated that more than 700,000
farms had been foreclosed in the last three years; he was in sympathy with
the bill, believed it Constitutional and thought it would relieve agriculture.
"Snoopers are now going about the country," said Mr. Gregory. "buying

up accounts to be used in throwing unfortunate victims of the depression
into bankruptcy. Under this bill I am convinced these vultures will be
checkmated."

Representative Dyer of Missouri, who led the fight against the measure,
opposed action on the ground that few members of the House understood
what it was all about. The bill was the most important proposed at this
session of Congress, he held, and should receive careful consideration not
possible under rules suspension.

Representative Rayburn of Texas, Chairman of the Committee on
Inter-State and Foreign Commerce, explained the railroad clauses in the
bill.
"This bill is drawn to meet an emergency," he said. "Last year 122

railroad companies fatted to earn their fixed charges and I am informed
that several important railroads and a number of smaller ones face inevitable
receiverships in the next few months unless something is done.

Applicable to Pending Cases.

"Legislation of this character was recommended by the Inter-State
Commerce Commission. Also the President and the President-elect of the
United States both recommend such legislation.
"It is proposed that the reorganization of railroad .companies shall be

worked out under the jurisdiction of the courts and that the actual plans
shall be formulated under the eye and supervision of the Inter-State Com-
merce Commission.
"Instead of relying upon some master who would have to cot up his own

staff and who would have little or no experience in these matters, the court
would rely upon the Inter-State Commerce Commission, which would act
very much as a master would be required to act.
"It is my opinion that the expenses of the reorganizations proposed in

the bill will be much less than in the case of receiverships. Furthermore,
I believe this bill is within the Constitution and that it should be enacted
with the least possible delay."
The bill as passed  was in the form approved by the Committee on Judi-

ciary except for minor amendments making it apply to pending bankruptcy
cases and giving to the Secretary of the Treasury authority to appear in
Proceedings as the representative of the United States.
The members of the New York delegation who voted with the minority

were Representatives Cullen, Black, Rudd, Kennedy and Delaney. all
Democrats.

From the "United States Daily" of Jan. 31 we quote the
following regarding the bill:

Pending Proceedings.
An amendment to make the bill applicable to cases in which bankruptcy

Proceedings are pending at the time the bill takes effect was adopted by theHouse by unanimous consent, together with several perfecting amendments.All the amendments were submitted in behalf of the Committee on the
Judiciary which reported the measure favorably.
One of the amendments provide; that referees appointed by the courts tosit in cases under the bill shall hold their hearings in the debtor's county.Another provides that where the United States is a creditor or a stockholderaffected by proceedings under the act, the Secretary of the Treasury shallaccept or reject plans for settlement. Other amendments were designed to

perfect details of the measure.
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Representative Rayburn (Dem.), of Bonham, Tex., Chairman of the
Committee on Inter-State and Foreign Commerce, in a speech supporting
the bill, told the House the bill, if enacted, would result in fair reorganiza-
tion of the financial structure of many railroads, with resulting reduction
of fixed charges and other benefits. He said it would better protect bond
holders and other preferred claimants.
His speech follows in part:
"The proposed Section 76 of this bill has been drawn to meet what, in my

judgment, is an emergency. One hundred and twenty-two railroad com-
panies did not earn their fixed charges last year. I am informed that
several important railroad companies and a number of smaller ones face
inevitable receivership within the next few months. Legislation of this
character was recommended by the Inter-State Commerce Commission in
Its last annual report. The President of the United States and the President-
elect both recommend such legislation.

Railroad Reorganization.

"This bill provides for reorganization of railroad corporations in advance
of receivership, with the consent of interested creditors. Railroad com-
panies are in this situation through the operation of forces they did not
foresee. For several years after the railroads were turned back to their
owners in 1920, they got along very well. Traffic rapidly increased, and the
increased earnings of railroads attracted capital for what appeared to be
desirable expansion of their facilities.
"Since 1929, the railroads have faced a surprising decrease in their busi-

ness: First, because, of business depression; second, because of the astonish-
ing development of new economical, and competing forms of transportation.
With readjustment of their fixed charges, satisfactory to two-thirds of the
creditors affected, a number of companies can continue to operate, which
might otherwise be thrown into expensive receiverships to the great incon-
venience of the public.
"The bill provides that the proposed reorganization of railroad companies

shall be worked out under the jurisdiction of the courts and that the actual
plans shall be formulated under the watchful eye and supervision of the
Inter-State Commerce Commission. Some object that this bill substitute
the Commission, an agent of the Congress, for the courts. As I understand
It, it does nothing of the sort. All the proceeding Is under the jurisdiction
of the court and must have the court's approval before it becomes effective.
"This bill proposed to place the expert services of the Inter-State Com-

merce Commission at the disposal of the court. Instead of having to rely
upon some master who would have to set up his own staff and who would
have no, or but little experience in these matters, the court would rely
upon the Commission, which would act very much as a master would be
required to do.
"The bill provides that the Commission shall take all of the court all of

the burden of holding hearings on the proposed plan or reorganization, of
recommending a plan to creditors and stockholders who would be affected
of authorizing the issuance of security and making orders conforming to the
Inter-State Commerce Act, and of submitting to the court a complete
record on which it could determine whether or not; in fairmess and justice
to all concerned, a plan of reorganization acceptible to two thirds of the
creditors in amount for each class should be approved. If the court does
not find that the plan is acceptible to the creditors and to the Commission
is equitable, the court will disapprove it. All of this looks toward prompt.
equitable and economical proceedings.

Provides for Six Special Referees.

"Further in the interest of economy and efficiency, the bill provides
for six special referees, or more if necessary. These referees are to be
appointed by the President of the United States and approved by the Senate.
That is in recognition of the great importance of the work that they shall
do in serving the judges who may from time to time select them. These
special referees merely constitute a panel from which a judge may select
one or more to perform for him the same duties which are imposed on a
referee in bankruptcy under our present bankruptcy laws. That is to say,
Instead of having a miscellaneous collection of referees, called at the dis-
cretion of the courts, the courts will look to this panel, of at least six men,
set apart by the President of the United States with the approval of the
Senate, and from this group each judge will select whatever referee or
referees may be needed.
"Again in the interest of economy, the fees of trustees, of organization

managers, of referees, of attorneys, and of investment bankers are to be
recommended to the court by the Inter-State Commerce Commission.
This is done so that the mind of the court may be enlightened by the findings
of a group expert in appraising the value of such services.
"Fear has been expressed that with the enactment of this bill the powers

of the Inter-State Commerce Commission and the courts over consolidation
and mergers would be expanded. It is my firm conviction that this proposal
In specific provision safeguards the present consolidation and merger provi-
sions of the Inter-State Commerce Act and gives no additional authority
to the Commission or the court in these matters.
"This bill, if it becomes a law, I believe will better protect bondholders

and other preferred claimants in their rights than has been customary in
receiverships. I believe that it will result in fair reorganization of the
financial structure of many railroad companies, with the consequence that
the fixed charges will be greatly reduced and the various classes of creditors
will realize much more fully upon their expectancy than would be possible
through receivership. Moreover, it is my opinion that the expenses of
these reorganizations will be much less than of receiverships. Finally, I
believe that this is an amendment to the Bankruptcy Act, such as is con-
templated by Clause 4 of Section 8 of Article I of the Constitution of the
United States. For these reasons, I think this house should promptly
pass this bill."

Representative Michener (Rep.). of Adrian, Mich., told the House as
discussion of the bill began that the measure is the most important of the
present session of Congress, and probably the most important in years.

He deplored the short time given for consideration by the House.
Representative Sumners (Dem.), of Dallas, Tex., Chairman of the

Committee on the Judiciary, and sponsor of the bill, explained certain

features of the bill briefly. Many of the railway companies soon must

reorganize, he said, either in equity proceedings or under the bill.
Representative Dyer (Rep.), of St. Louis, Mo., declared not more than

five members of the Judiciary Committee know what the bill will or will

not do, yet the House was asked to take action in two hours under sus-

pension of the rules. He opposed the measure.

Provisions Relating to Farm Debts Favored.

Representative Tarver (Dem.), of Dalton, Ga., spoke in support of

provisions relating to farm debts, declaring he himself would have gone

further by providing a two-year moratorium.
Representative Condon(Dem.), of Central Falls, R. I., said he deplored

action on the bill under suspension of the rules, but he advocated passage

of the bill. He declared there is great need for the measure and there is

no ground for fears expressed by opponents as to its effects. The same

ears were expressed, he said, before passage of the Bankruptcy Act.

Representative Mapes (Rep.), of Grand Rapids, Mich., attacked hasty
action on the bill, declaring that the Committee on Inter-State and Foreign
Commerce, which handles railroad matters ,had given it no consideration.

Representative Rayburn (Dem.) of Bonham, Tex., Chairman of the
Committee on Inter-State and Foreign Commerce, urged passage of the
measure for the benefit of both the railroads and the public.

Representative Dies (Dem.) of Orange, Tex., declared the bill would
authorize mergers without restriction in the face of the anti-trust acts, and
would be of doubtful benefit to the farmer, who could not afford to hire
lawyers to conduct the proceedings.

Author of Section Explains Procedure.

Representative LaGuardia (Rep.) of New York City, who drafted the
original section of the bill that relates to railroads, declared the record of
railroad financing is "sordid and disgraceful." He explained how the
measure would operate to straighten out their financial situation. He
declared the procedure of throwing the bill open to any amendment before
a House including a large number of lawyers would be like trying to repair
a watch with a sledge hammer, and defended the procedure under suspen-
sion of the rules.

Representative McKeown (Dem.) of Ada, Okla., who formulated pro-
visions relating to Individual debtors, declared the bill would help distressed
debtors and materially aid farmers.
Mr. McKeown exhibited a letter from the Solicitor General of the United

States in which, he said, the pending measure was characterized as one of
the most important of the depression period.

"Let's give the American people a chance to catch their breath," he
pleaded. "Let's give the poor debtors an opportunity."
The House then voted by more than the required two-thirds majority

to suspend the rules and pass the bill.

President Hoover Indicating as Advising House Re-
publicans That Tariffs Must be Raised as Result
of Flooding of American Markets by Countries on
Depreciated Currency Basis—Senate Adopts Reso-
lution Calling for Tariff Data in Behalf of Incoming
Administration.

According to advices Jan. 25 from Washington to the
New York "Herald Tribune", the White House let it be
known that day that unless foreign currencies aro stabilized
the United States, in the opinion of President Hoover, must
raise its tariff walls to preserve American producers and work-
men against .a rising flood of imports from countries on a
depreciated money basis. The account went on to say:
The President was represented as holding that the gold standard must

be resumed abroad and foreign tariff barriers lowered or the competition of
tariffs will rise to new heights and commodity prices will continue falling,
to the general ruin. The proposal was advanced at the White House that
tariff reduction abroad and currency stabilization be considered in any new
settlement of the war debt problem.

House Republicans Meet.

Immediately after the President's position had been made known the
House Republicans, in caucus, moved for prompt action at this session to
amend the present tariffs In retaliation against those countries with de-
preciated currencies, notable among which is Great Britain.

Representative Bertrand H. Snell, Republican leader of the House, de-
dared that depreciated currency importations had thrown 1,000,000 men
out of work. He cited figures to show "enormous increases" in imports
from nations which have allowed their money value to decline. Consider-
able Democratic support is expected for the protective legislation which the
House Ways and Means Committee is formulating.

Direct Reply to Chamberlain.

The expression of President Hoover's views was taken to be almost a
direct reply to Neville Chamberlain, British Chancellor of the Exchequer,
who suggested that continued war debt payments would have to be met by
either further depreciation of sterling or an increase of tariffs against the
United States. The President's position, on the contrary, is that if re-
covery is to be made, currencies must be stabilized and foreign tariffs low-
ered.
In the mean time additional American tariff action is this country's re-

course, in Mr. Hoover's opinion, if no remedy for the other conditions is
agreed to. The White House did not try to interpret President-elect Roose-
velt's views, but he also is understood to be insistent on Britain's resumption
of the gold standard, although inclined to avoid threats.
As outlined to-day;Mr. Hoover's views are as follows:
Nations with depreciated currencies have begun to flood some Amer--

!can markets with their goods. Naturally, there is a lapse of time before
the results are manifested fully. Some Countries, however, went off the
gold standard fourteen months ago, and increased shipments of goods to
the United States already are evident. This Influx of goods has accelerated
gradually until it now is causing considerable unemployment and further
damage to agriculture.
The United States now must either raise its tariffs, or arrange for the

international stabilization of currencies. It is a question of tariffs, or
general resumption of the gold standard. If tariffs are to be increasei,
this country must join in the swirl of competition, so tariff barriers every-
where will continue to rise and price levels will decline.
Some remedy here may be necessary to protect American workmen and

farmers, but stabilization of currencies is the only wholesome remedy. Thus
the tide of downward prices would be reversed and business could be re-
Burned internationally on a sound basis.

This question is involved in the debt problem. Nations without capacity
to pay in cash under present circumstances can at least give compensation
in tariffs. There seems to be a general world-wide appreciation now that
the raising of tariffs and decline of prices are bringing all to ruin and there
Is a disposition to meet the problem.
The World Economic Conference, when it was first projected, was ad-

vanced as a means to bring price stability. That still is the medium
by which recovery must be effected. In the meantime, the United States
stands to suffer some hardships and employment will be affected adversely •

1,000.000 Lost Jobs Over Inflation.

The resolution adopted at the Republican caucus estimated that the
results of foreign depreciated currencies ha thrown more than 1.000,000
Americans out of employment and caused a direct and indirect
wage loss of $10,000,000 each working day,
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It resolved "that the Republicans of the House of Representatives, in

conference assembled, do hereby urge the enactment by the present Congress
of such legislation as will place the domestic producers of articles adversely
affected by competition from countries with depreciated currencies, in the
same position as regards competition in the United States market with the
producers in depreciated currency countries as they would have occupied
if such depreciation had not occurred."

Snell Issues Statement.

In connection with this resolution Mr. Snell issued a statement, saying,
in part:

"While our entire estimated national income has shrunk from 85 billions
in 1929 to 3734 billions in 1932, or over 60%, our decrease of imports from
depreciated currency countries, when corrected to par of exchange, is only
about 4% and imports from gold standard countries have shrunk about 37%;
thus showing that imports from depreciated countries have not shrunk as
our national income ha; nor as imports from gold standard countries have.
"While there was this average shrinkage of about 4%, there were enorm-

mous increases in some importations during the first eight months of 1932
from countries of depreciated currencies.
"Among the large increases are: Cod and other salt and pickled fish from

Denmark, 3.729.8%; salmon, fresh or frozen, from Japan, 2,511.8%; fish
in airtight containers from Canada, 4,669.9%; cheese from Denmark;
136.3%; wrapping paper (other than kraft) from Sweden, 615.9%; pig iron
from Sweden. 181%; from the United Kingdom, 611.3%; footwear with
fabric uppers from Japan, 129.7%; ocean pearl buttons from Japan, 117%;
combs, except metal, from Japan 220.1%; belting and welting leather
from the United Kingdom, 105.7%,; goat and kid leather from the United
Kingdom, 157.3%', wool and other yarns from the United Kingdom, 221.2%;
Portland cement from the United Kingdom. 271.6%; candy and confec-
tionery, United Kingdom, 219.7%; certain silk fabrics over thirty inches,
United Kingdom, 212.4%; long staple cotton from Egypt and British
India, but transhipped from the United Kingdom, 1,283.1%, and 1,128.1%
From Canada: Fresh port, 237.9%; hams, 157.9%; cream, 200%; dried
milk, 125.5%. New Zealand, dried peas, 477.3%. Argentina, cattle
hides, 173.6%. Other large increases exist in the dutiable list and many
in the free list.
"As representatives of the American people we face the fact of appalling

national distress. Depreciated currency legislation will end some of it.

The Republican conference was preparatory to hearings to be begun by
the Ways and Means Committee to-morrow on proposed legislation to deal
with the tariff situation created by foreign currency. The measures before
the committee are sponsored by Representatives Samuel B. Hill, Democrat,
of Washington; Willis C. Hawley, Republican, of Oregon, and Frank
Crowther, Republican, of New York. Among the witnesses summoned
are E. A. Tupper, Department of Commerce; John Lee Coulter, a member
of the Tariff Commission; F. X. A. Eble, Commissioner of Customs-
Matthew Won, Vice-President of the American Federation of Labor, and
Brice I. Disque, of the Anthracite Institute.

In Associated Press accounts from Washington on Jan. 28
it was stated that resorting to the drastic discharge petition
after Democrats had bottled up the plan in committee,
House Republicans Jan. 28 insured a vote Feb. 13 on legisla-
tion to increase import duties against nations with depre-
ciated currencies. The Associated Press (Jan. 28) further
said:

Meanwhile, the Senate adopted a resolution by Senator Costigan, Demo-
crat, of Colorado, calling upon the Tariff Commission and other govern-
mental agencies to supply all the tariff information that might be helpful
to the incoming administration in bargaining with other nations for recipro-
cal import duties. A second measure, also approved, asked the Commission
for an analysis of foreign trade.
Both were adopted without debate or roll-call votes, but Senator Reed,

Republican, of Pennsylvania, announced he was opposed to them, although
he gave no reasons.

Administration spokesmen have labeled the plan to increase import
duties against nations with depreciated currencies a powerful whip in the
hands of this government during coming debt discussions and in the World
Economic Conference. Sponsors assert it will induce leading commercial
nations to return to a gold standard.
Although intended to deal only with tariff problems born of cheapened

money, the legislation embraces indirectly the issue of the Hawley-Smoot
tariff act which raged between President Hoover and President-elect
Roosevelt during the 1932 campaign.
It is constructed on the principle that this government should maintain

the protection intended when the 1930 act was written, a tariff wall which
Democrats have assailed as too high. Acting accordingly, they had re-
fused to let such a bill out of the Democratically controlled Committee.
But Representative Schafer, Republican, of Wisconsin, filed a discharge

petition. The White House indicated such action may be necessary if
foreign exchange was not stabilized. House Republicans conferred and
unanimously voted to support the movement.
To-day the necessary 145 signatures were obtained and a vote on discharg-

ing the Ways and Means Committee will be taken Feb. 13. A majority
vote then will place the bill before the House for consideration.
The measure under petition is by Representative Crowther, Republican,

of New York. It would make the tariff increases automatic in a ratio
based on the persentage of depreciation of the currency.
"It levies a countervailing surtax," Mr. Crowther explained, "so that we

will collect in duties exactly what we intended to collect when we wrote the
tariff act of 1930."
The plan would be administered by the Treasury and follows closely the

bill by Representative Hill, Democrat, of Washington, on which a subcom-
mittee has been holding hearings. The Treasury opposed the Hill bill,
preferring a plan to be administered by the tariff commission through a
broadening of its flexible powers.

Representative Rainey, the Democratic leader, said that if the Republi-
cans voted solidly, the necessary majority probably would be obtained by
them to get the bill on the floor.
That it will get some Democratic votes already was clear. Representa-

tive Hill of Washington has sponsored such a plan, Representatives Con-
nary of Massachusetts and Boland of Pennsylvania have testified for it,
and three others, Patman of Texas, martin of Oregon and Keller of Illinois,
signed the Republican discharge petition.
Most of the testimony before the Ways and Means subcommittee has

favored the plan, but to-day John A. Simpson, President of the National
Farmers' Union, assailed it as useless without currency expansion.
"You can pass this bill and three months from now the army of unem-

ployed will be greater in numbers, more banks will have closed their doors,

more farms have been foreclosed and the price of farm crops will be cheaper
than to-day," Mr. Simpson said. "In other words, this bill is not a remedy.
"If we were to reduce the value of our dollar as measured in commodi-

ties to the value it has Jan. 1 1920, we would increase the cost of production

in every foreign country to such an extent that with our present tarriff

rates and their present tariff rates. the advantage in trade would be favorable
to this country."

President Green of American Federation of Labor
Foresees a Labor "Uprising"—Declares That
Workers Will Use Their "Might" to End "Legalized
Robbery"—In Magazine Article He Demands Eight
Reforms, Including Higher Pay and Control of
Credit.

A statement that organized labor would wait no longer
for voluntary action by industry to redeem humanity "from
the lawlessness of private greed," and was prepared to use
force if necessary to "compel the plain remedies withheld
by those whose misfeasance caused our woe," was made
on Jan. 25 by William Green, President of the 'American
Federation of Labor, in an interview published in "Nation's
Business," organ of the Chamber of Commerce of the United
States. The New York "Times" reporting this from Wash-
ington Jan. 25, further said:

Demands Voiced by Green.

Some of the demands for which Mr. Green said labor would fight "with
every legitimate weapon at our command," include:

Federal licenses for corporations doing an inter-state business, with
specific requirements as to accounting.

National economic planning, aiming at the raising of standards of living
and not price-fixing and limitation of output.
A protective Governmental service for investors.
Recognition of the equities of workers in the industries in which they

work.
Constructive Governmental control of credit to finance production.
A Federal agency to collect end collate data as to man-hours of work

available and as to wage-earner income, to provide standards for determin-
ing economic balance.

Higher wages.
Organization of workers into more and stronger unions.
Mr. Green asserted as spokesman for the organized labor movement

that "we are out to end legalized robbery in the United States," and
added:
"I am aware that this declaration may sound harsh. Why not? Can

anything be harsher to the privileged than the words 'there is no work'
are to the unemployed?"

Statement of Mr. Green.

Mr. Green's statement in part was as follows:
"The American trade-union movement has been patient. It has not

clutched at the throat of Government. It has not chased after false
gods. It has not lost its head. It is not now losing its head. The situa-
tion is just this:
"We gave Government every opportunity to produce a remedy. We

gave management every opportunity to produce a remedy. We gave

finance every opportunity. We went into conference with employers at

the request of the President when the depression, as it is so foolishly

called by many, was yet young.
"We agreed to refrain from drastic action if employers would refrain

from drastic action. We would not disturb wage rates if they would

not. It was so agreed. Authorities somehow assumed that the condition

would pass.
"If any one doubts that employers long since have forgotten their

promise and that they have reduced wages in almost every industry, let

him consult a dozen authoritative sources of statistics.

To "Compel Remedies."

"Finally, after three years of suffering we, the organized workers,

declare to the world 'enough; we shall use our might to 
compel the plain

remedies withheld by those whose misfeasance caused 
our woe.'

"I cannot understand why that should cause 
surprise.

"Our movement is and has been constructive. It is and has been

loyal to our free institutions. It is American. It believes in the Amer-

ican structure of Government. It believes in democracy. It is hostile to

communism and to fascism.

"It is and will remain American to the core. 
But that is no reason

for tolerating abuses that have all but wrecked 
everything that has made

America a nation apart from other nations—a nation where 
a man could

have a chance in his own right.

"We shall fight with every legitimate weapon at our command to

restore the kind of America in which a man can have a 
chance in his

own right.
"There has been a fear that we are in earnest. Let me use this op-

portunity to double-rivet the assurance that we are in 
earnest.

To Piglet for Work and Safety.

"America cannot be a nation of outcasts and remain America. It

cannot be a nation of workless men and remain America. 
We shall bring

back work and safety or give everything we are and have 
in the effort.

"But I add this:
"We shall not reveal our plans until we determine that 

the time is

ripe. We are not planning to engage in a conflict for the sake 
of being

beaten by the forces of greed.
"We shall want every friend and every right-thinking 

American to help,

but we do not intend to forewarn the money-fat enemies of 
America, who,

through one device and another, have wrung from the people such a

proportion of the fruit of their toil that they are stranded in 
a motionless

sea of unemployment.
"If there are those employers, and there always have 

been, who will

not listen to labor's case, who will not recede from the pinnacles of

autocracy and domination, let them hug to themselves 
whatever fear they

wish to picture.
"We will not disillusion them and in the end we will 

tear down their

pinnacles if we can. For we shall soon be on the march.

"We may fail, we may return more bedraggled than we 
are, with

America more sunk under the crushing weight of injustice than it is,

but we shall have fought, and every courageous, hopeful, justice
-loving

American will have had his chance to struggle for the glory and welfare

of his country and those institutions that were intended by the 
founding

fathers to guarantee the right 'to pursue happiness' without being hope-

lessly outdistanced in the race."
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Text of Philippine Independence Bill as Enacted into
. Law by Congress. AIM •

As was indicated in our issue of Jan. 21, the bill grang
independence to the Philippine Islands was passed by
Congress over the veto of President Hoover. The bill
which the President vetoed had been agreed on in con-
ference—the Senate on Dec 22 and the House on Dec. 29
having approved the conference report. Details of this
action appeared in our issue of Dec. 31 1932, page 4478.
The President's veto message was sent to Congress on
Jan. 13 (its text appeared on page 424 of our Jan. 21 issue)
and the passage of the bill by the House on Jan. 13 over the
President's veto and by the Senate on Jan. 17 was noted
in our issue of Jan. 21, page 426. The text of the bill as
enacted into law follows:
An Act to enable the people of the Philippine Islands to adopt a con-

stitution and form a government for the Philippine Islands, to provide
for the independence of the same, and for other purposes.
Be it enacted by the Senate and House of Representatives of the United

States of America in Congress assembled,
Convention to Frame Constitution for Philippine Islands.

Section 1. The Philippine Legislature is hereby authorized to provide
for the election of delegates to a constitutional convention, which shall
meet in the hall of the house of representatives in the capital of the
Philippine Islands, at such time as the Philippine Legislature may fix,
within one year after the enactment of this act, to formulate and draft
a constitution for the government of the Commonwealth of the Phil-
ippine Islands, subject to the conditions and qualifications prescribed in
this act, which shall exercise jurisdiction over all the territory ceded to

the United States by the treaty of peace concluded between the United
States and Spain on the 10th day of December 1898, the boundaries of
which are set forth in Article III of said treaty, together with those
islands embraced in the treaty between Spain and the United States con-
cluded at Washington on the 7th day of November 1900. The Philippine
Legislature shall provide for the necessary expenses of such convention.

Character of Comstitution—Manclatory Provisions.

Sec. 2. The constitution formulated and drafted shall be republican in
form, shall contain a bill of rights, and shall, either as a part thereof
or in an ordinance appended thereto, contain provisions to the effect that,
pending the final and complete withdrawal of the sovereignty of the United
States over the Philippine Islands—
(a) All citizens of the Philippine Islands shall owe allegiance to the

United States.
(b) Every officer of the Government of the Commonwealth of the

Philippine Islands shall, before entering upon the discharge of his duties,
take and subscribe an oath of office, declaring, among other things, that
he recognizes and accepts the supreme authority of and will maintain
true faith and allegiance to the United States.
(c) Absolute toleration of religious sentiment shall be secured and no

inhabitant or religious organization shall be molested in person or prop-
erty on account of religious belief or mode of worship.
(d) Property owned by the United States, cemeteries, churches, and

parsonages or convents appurtenant thereto, and all lands, buildings, and
improvements used exclusively for religious, charitable, or educational
purposes shall be exempt from taxation.
(e) Trade relations between the Philippine Islands and the United

States shall be upon the basis prescribed in section 6.
(f) The punlic debt of the Philippine Islands and its subordinate branches

shall not exceed limits now or hereafter fixed by the Congress of the
United States ; and no loans shall be contracted in foreign countries with-
out the approval of the President of the United States.
(g) The debts, liabilities, and obligations of the present Philippine

Government, its Provinces, municipalities, and instrumentalities, valid and
subsisting at the time of the adoption of the constitution, shall be as-
sumed and paid by the new Government.
(h) Provision shall be made for the establishment and maintenance of

an adequate system of public schools, primarily conducted in the English
language.
(I) Acts affecting currency, coinage, imports, exports, and immigration

shall not become law until approved by the President of the United States.
(j) Foreign affairs shall be under the direct supervision and control of

the United States.
(k) All acts passed by the legislature of the Commonwealth of the

Philippine Islands shall be reported to the Congress of the United States.
(1) The Philippine Islands recognizes the right of the United States

to expropriate property for public uses, to maintain military and other
reservations and armed forces in the Philippines, and, upon order of the
President, to call into the service of such armed forces all military forces
organized by the Philippine Government.
(m) The decisions of the courts of the Commonwealth of the Philippine

Islands shall be subject to review by the Supreme Court of the United
States as provided in paragraph (S) of section 7.
(n) The United States may by Presidential proclamation exercise the

right to intervene for the preservation of the Government of the Common-
wealth of the Philippine Islands and for the maintenance of the Govern-
ment as provided in the constitution thereof, and for the protection of
life, property, and individual liberty and for the discharge of Government
obligations under and in accordance with the provisions of the constitu-
tion.
(o) The authority of the United States High Commissioner to the Gov-

ernment of the Commonwealth of the Philippine Islands, as provided in
this act, shall be recognized.
(p) Citizens and corporations of the United States shall enjoy in the

Commonwealth of the Philippine Islands all the civil rights of the citizens
and corporations, respectively, thereof.

Submisgion of Constitution to the President of the United States.
Sec. 3. Upon drafting and approval of the constitution by the constitu-

tional convention in the Philippine Islands, the constitution shall be
submitted within two years after the enactment of this act to the President
of the United States, who shall determine whether or not it conforms
with the provisions of this act. If the President finds that the proposed
constitution conforms substantially with the provisions of this act he
shall so certify to the Governor General of the Philippine Islands, who
shall so advise the constitutional convention. If the President finds that
the constitution does not conform with the provisions of this act he shall
so advise the Governor General of the Philippine Islands. stating wherein
in his judgment the constitution does not so conform and submitting pro-

visions which will in his judgment make the constitution so conform. The
Governor General shall in turn submit such message to the constitutional
convention for further action by them pursuant to the same procedure herein
before defined, until the President and the constitutional convention are in
agreement.

Submission of Constitution to Filipino People.

Sec. 4. After the President of the United States has certified that the
constitution conforms with the provisions of this act, it shall be submitted
to the people of the Philippine Islands for their ratification or rejection at
an election to be held within four months after the date of such certifica-
tion, on a date to be fixed by the Philippine Legislature, at which elec-
tion the qualified voters of the Philippine Islands shall have an oppor-
tunity to vote directly for or against the proposed constitution and
ordinances appended thereto. Such election shall be held in such manner
as may be prescribed by the Philippine Legislature, to which the return
of the election shall be made. The Philippine Legislature shall by law
provide for the canvassing of the return and shall certify the result to
the Governor General of the Philippine Islands, together with a state-
ment of the votes cast, and a copy of said constitution and ordinances.
If a majority of the votes cast shall be for the constitution, such vote
shall be deemed an expression of the will of the people of the Philippine
Islands in favor of Philippine independence, and the Governor General
shall, within thirty days after receipt of the certification from the
Philippine Legislature, issue a proclamation for the election of officers of
the Government of the Commonwealth of the Philippine Islands provided
for in the constitution. The election shall take place not earlier than three
months nor later than six months after the proclamation by the Governor
General ordering such election. When the election of the officers pro-
vided for under the constitution has been held and the results determined,
the Governor General of the Philippine Islands shall certify the results
of the election to the President of the United States, who shall thereupon
issue a proclamation announcing the results of the election, and upon the
issuance of such proclamation by the President the existing Philippine
Government shall terminate and the new Government shall enter upon its
rights, privileges, powers, and duties, as provided under the constitution.
The present Government of the Philippine Islands shall provide for the
orderly transfer of the functions of Government.

If a majority of the votes cast are against the constitution, the existing
Government of the Philippine Islands shall continue without regard to
the provisions of this act.

Transfer of Property and Rights to Philippine Commonwealth.

Sec. 5. All the property and rights which may have been acquired in
the Philippine Islands by the United States under the treaties mentioned
in the first section of this act, except such land or other property as
has heretofore been designated by the President of the United States for
military and other reservations of the Government of the United States,
and except such land or other property or rights or interests therein as
may have been sold or otherwise disposed of in accordance with law, are
hereby granted to the Government of the Commonwealth of the Philippine
Islands when constituted.

Relations With the United States Pending Complete Independence.
See. 6. After the date of the inauguration of the Government of the

Commonwealth of the Philippine Islands trade relations between the
United States and the Philippine Islands shall be as now provided by law,
subject to the following exceptions:
(a) There shall be levied, collected, and paid on all refined sugars in

excess of fifty thousand long tons, and on unrefined sugars in excess of
eight hundred thousand long tons, coming into the United States from
the Philippine Islands in any calendar year, the same rates of duty which
are required by the laws of the United States to be levied, collected, and
paid upon like articles imported from foreign countries.
(b) There shall be levied, collected, and paid on all coconut oil com-

ing into the United States from the Philippine Islands in any calendar
year in excess of two hundred thousand long tons, the same rates of duty
which are required by the laws of the United States to be levied, col-
lected, and paid upon like articles imported from foreign countries.
(c) There shall be levied, collected, and paid on all yarn, twine, corn,

cordage, rope and cable, tarred or untarred, wholly or in chief value of
manila (abaca) or other hard fibers, coming into the United States from
the Philippine Islands in any calendar year in excess of a collective total
of three million pounds of all such articles hereinbefore enumerated, the
same rates of duty which are required by the laws of the United States
to be levied, collected, and paid upon like articles imported from foreign
countries.
(d) In the event that In any year the limit in the case of any article

which may be exported to the United States free of duty shall be reached
by the Philippine Islands, the amount or quantity of such articles pro-
duced or manufactured in the Philippine Islands thereafter that may be
so exported to the United States free of duty shall be allocated, under
export permits issued by the Government of the Commonwealth of the
Philippine Islands, to the producers or manufacturers of such articles
proportionately on the basis of their exportation to the United States in
the preceding year; except that in the case of unrefined sugar the amount
thereof to be exported annually to the United States free of duty shall
be allocated to the sugar-producing mills of the islands proportionately
on the basis of their average annual production for the calendar years
1931, 1932, and 1933, anal the amount of sugar from each mill which
may be so exported shall be allocated in each year between the mill and
the planters on the basis of the proportion of sugar to which the mill
and the planters are respectively entitled. The Government of the Philip-
pine Islands is authorized to adopt the necessary laws and regulations for
putting into effect the allocation hereinbefore provided.
(e) The Government of the Commonwealth of the Philippine Islands

shall impose and collect an export tax on all articles that may be ex-
ported to the United States from the Philippine Islands free of duty under
the provisions of existing law as modified by the foregoing provisions of
this section, including the articles enumerated in subdivisions (a), (b),
and (c), within the -limitations therein specified, as follows:

• (1) During the sixth year after the inauguration of the new Govern-
ment the export tax shall be 5 per centum of the rates of duty which
are required by the laws of the United States to be levied, collected, and
paid on like articles imported from foreign countries;
(2) During the seventh year after the inauguration of the new Gov-

ernment the export tax shall be 10 per eentusn of the rates of duty which
are required by the laws of the United States to be levied, collected, and
paid on like articles imported from foreign countries;
(3) During the eighth year after the inauguration of the new Gov-

ernment the export tax shall be 15 per erntum of the rates of duty which
are required by the laws of the United States to be levied, collected, and
paid on like articles imported from foreign countries;
(4) During the ninth year after the inauguration of the new Govern.

merit the export tax shall be 20 per cent= of the rates of duty which
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are required by the laws of the United States to be levied, collected, and
paid on like articles imported from foreign countries;
(5) After the expiration of the ninth year after the inauguration of the

new Government the export tax shall be 25 per centum of the rates of
duty which are required by the laws of the United States to be levied,
collected, and paid on like articles imported from foreign countries.
The Government of the Commonwealth of the Philippine Islands shall

place all funds received from such export taxes in a sinking fund, and
such fund shall, in addition to other moneys available for that purpose,
be applied solely to the payment of the principal and interest on the
bonded indebtedness of the Philippine Islands, its Provinces, municipalities,
and instrumentalities, until such indebtedness has been fully discharged.

When used in this section in a geographical sense, the term "United
States" includes all Territories and possessions of the United States, ex-
cept the Philippine Islands, the Virgin Islands, American Samoa, and
the Island of Guam.

Sec. 7. Until the final and complete withdrawal of American sovereignty
over the Philippine Islands—
(1) Every duly adopted amendment to the constitution of the Gov-

ernment of the Commonwealth of the Philippine Islands shall be sub-
mitted to the President of the United States for approval. If the Presi-
dent approves the amendment or if the President fails to disapprove such
amendment within six months from the time of its submission, the amend-
ment shall take effect as a part of such constitution.
(2) The President of the United States shall have authority to suspend

the taking effect of or the operation of any law, contract, or executive
order of the Government of the Commonwealth of the Philippine Islands,
which in his judgment will result in a failure of the Government of the
Commonwealth of the Phillipine Islands to fulfill its contracts, or to meet
Its bonded indebtedness and interest thereon or to provide for its sinking
funds, or which seems likely to impair the reserves for the protection of
the currency of the Philippine Islands, or which in his judgment will
violate international obligations of the United States.
(3) The Chief Executive of the Commonwealth of the Philippine Islands

shall make an annual report to the President and Congress of the United
States of the proceedings and operations of the Government of the Common-
wealth of the Philippine Islands and shall make such other reports as the
President or Congress may request.
(4) The President shall appoint, by and with the advice and consent

of the Senate, a United States High Commissioner to the Government of
the Commonwealth of the Philippine Islands, who shall hold office at the
pleasure of the President and until his successor is appointed and qualified.
He shall be known as the United States High Commissioner to the Philip-
pine Islands. He shall be the representative of the President of the
United States in the Philippine Islands and shall be recognized as such
by the Government of the Commonwealth of the Philippine Islands, by
the commanding officers of the military forces of the United States, and
by all civil officials of the United States in the Philippine Islands. He
shall have access to all records of the Government or any subdivision
thereof, and shall be furnished by the Chief Executive of the Commonwealth
of the Philippine Islands with such information as he shall request.

If the Government of the Commonwealth of the Philippine Islands fails
to pay any of its bonded or other indebtedness or the interest thereon
when due or to fulfill any of its contracts, the United States High Com-
missioner shall immediately report the facts to the President, who may
thereupon direct the High Commissioner to take over the customs offices
and administration of the same, administer the same, and apply such part
of the revenues received therefrom as may be necessary for the payment
of such overdue indebtedness or for the fulfillment of such contracts. The
United States High Conmiisioner shall annually, and at such other times as
the President may require, render an official report to the President and
Congress of the United States. He shall perform such additional duties
and functions as may be delegated to him from time to time by the President
under the provisions of this Act.

The United States High Commissioner shall receive the same compensa-
tion as is now received by the Governor-General of the Philippine Islands,
and shall have such staff and assistants as the President may deem advisable
and as may be appropriated for by Congress, including a financial expert,
who shall receive for submission to the High Commissioner a duplicate
copy of the reports of the insular auditor. Appeals from decisions of the
insular auditor may be taken to the President of the United States. The
salaries and expenses of the High Commissioner and his staff and assistants
shall be paid by the United States.
The first United States High Commissioner appointed under this Act

shall take office upon the inauguration of the new Government of the
Commonwealth of the Philippine Islands.
(5) The Government of the Commonwealth of the Philippine Islands

shall provide for the selection of a Resident Commissioner to the United
States, and shall fix his term of office. He shall be the representative of
the Government of the Commonwealth of the Philippine Islands and shall
be entitled to official recognition as such by all departments upon presenta-
tion to the President of credentials signed by the Chief Executive of said
Government. He shall have a seat in the House of Representatives of the
United States, with the right of debate, but without the right of voting.
His salary and expenses shall be fixed and paid by the Government of the
Philippine Islands. Until a Resident Commissioner is selected and qualified
under this section, existing law governing the appointment of Resident
Commissioners from the Philippine Islands hall continue in effect.
(6) Review by the Supreme Court of the United States of cases from the

Philippine Islands shall be as now provided by law; and such review shall
also extend to all cases involving the constitution of the Commonwealth of
the Philippine Islands.

Sec. 8. (a) Effective upon the acceptance of this Act by concurrent
resolution of the Philippine Legislature or by a convention called for that
purpose, as provided in Section 17—
(1) For the purposes of the Immigration Act of 1917, the Immigration

Act of 1924 (except Section 13 (c), this section, and all other laws of the
United States relating to the immigration, exclusion, or expulsion of aliens,
citizens of the Philippine Islands who are not citizens of the United States
shall be considered as if they were aliens. For such purposes the Philippine
Islands shall be considered as a separate country and shall have for each
fiscal year a quota of 60. This paragraph shall not apply to a person
coming or seeking to come to the Territory of Hawaii who does not apply
for and secure an immigration or passport visa, but such immigration shall
be determined by the Department of the Interior on the basis of the needs
of industries in the Territory of Hawaii.
(2) Citizens of the Philippine islands who are not citizens of the

United States shall not be admitted to the continental United States from
the Territory of Hawaii (whether entering such Territory before or after
the effective date of this section) unless they belong to a class declared
to be non-immigrants by Section 3 of the Immigration Act of 1924 or to a
class declared to be non-quota immigrants under the provisions of Section 4
of such Act other than subdivision (c) thereof, or unless they were admitted
to such Territory under an immigration visa. The Secretary of Labor shall

by regulations provide a method for such exclusion and for the admission
of such excepted classes.
(3) Any Foreign Service officer may be assigned to duty in the Philip-

pine Islands, under a commission as a consular officer, for such period as
may be necessary and under such regulations as the Secretary of State may
prescribe, during which assignment such officer shall be considered as
stationed in a foreign country; but his powers and duties shall be confined
to the performance of such of the official acts and notarial and other
services, which such officer might properly perform in respect to the
administration of the immigration laws if assigned to a foreign country as a
consular officer, as may be authorized by the Secretary of State.
(4) For the purposes of Sections 18 and 20 of the Immigration Act of

1917, as amended, the Philippine Islands shall be considered to be a
foreign country.
(b) The provisions of this section are in addition to the provisions of the

immigration laws now in force, and shall be enforced as a part of such
laws, and all the penal or other provisions of such laws, not inapplicable,
shall apply to and be enforced in connection with the provisions of this
section. An alien, although admissible under the provisions of this section,
shall not be admitted to the United States if he is excluded by any pro-
vision of the immigration laws other than this section, and an alien,
although admissible under the provisions of the immigration laws other
than this section, shall not be admitted to the United States if he is
excluded by any provision of this section.
(c) Terms defined in the Immigration Act of 1924 shall, when used in

this section, have the meaning assigned to such terms in that Act.
Sec. 9. There shall be no obligation on the part of the United States

to meet the interest or principal of bonds and other obligations of the
Government of the Philippine Islands or of the Provincial and municipal
governments thereof, hereafter issued during the continuance of United
States sovereignty in the Philippine Islands; Provided, That such bonds and
obligations hereafter issued shall not be exempt from taxation in the
United States or by authority of the United States.

Recognition of Philippine Independence and Withdrawal of American
boverevatry.

Sec. 10. On the 4th day of July, immediately following the expiration
of a period of 10 years from the date of the inauguration of the new
Government under the constitution provided for in this Act, the President
of the United States shall by proclamation withdraw and surrender all
right of possession, supervision, jurisdiction, control, or sovereignty then
existing and exercised by the United States in and over the territory and
people of the Philippine Islands, including all military and other reserva-
tions of the Government of the United States in the Philippines (except
such land or property reserved under Section 5 as may be redesignated by

the President of the United States not later than two years after the date

of such proclamation), and, on behalf of the United States, shall recognize
the independence of the Philippine Islands as a separate and self-governing
nation and acknowledge the authority and control over the same of the
Government instituted by the people thereof, under the constitution then in
force: Provided, That the constitution has been previously amended to
include the following provisions:
(1) That the property rights of the United States and the Philippine

Islands shall be promptly adjusted and settled, and that all existing property
rights of citizens or corporations of the United States shall be acknowledged,
respected, and safeguarded to the same extent as property rights of citizens
of the Philippine Islands.
(2) That the officials elected and serving under the constitution adopted

pursuant to the provisions of this Act shall be constitutional officers of
the free and independent Government of the Philippine Islands and qualified
to function in all respects as if elected directly under such Government,
and shall serve their full terms of office as prescribed in the constitution.
(3) That the debts and linbilities of the Philippine Islands, its Prov-

inces, cities, municipalities, and instrumentalities, which shall be valid
and subsisting at the time of the final and complete withdrawal of the
sovereignty of the United States, shall be assumed by the free and inde-
pendent Government of the Philippine Islands; and that where bonds have
been issued under authority of an Act of Congress of the United States by
the Philippine Islands, or any Province, city, or municipality therein, the
Philippine Government will make adequate provision for the necessary funds
for the payment of interest and principal, and such obligations shall be a
first lien on the taxes collected in the Philippine Islands.
(4) That the Government of the Philippine Islands, on becoming inde-

pendent of the United States, will assume all continuing obligations assumed
by the United States under the treaty of peace with Spain ceding said
Philippine Islands to the United States.
(5) That by way of further assurance the Government of the Philippine

Islands will embody the foregoing provisions (except Paragraph (2)) In a
treaty with the United States.

Neutralization of Philippine Islands.

Sec. 11. The President is requested, at the earliest practicable date, to
enter into negotiations with foreign powers with a view to the conclusion
of a treaty for the perpetual neutralization of the Philippine Islands, It
and when Philippine independence shall have been achieved.

Notification to Foreign Governments.

Sec. 12. Upon the proclamation and recognition of the independence
of the Philippine Islands, the President shall notify the governments with
which the United States is in diplomatic correspondence thereof and invite
said governments to recognize the independence of the Philippine Islands.

Tariff Duties After Independence.
Sec. 13. After the Philippine Islands have become a free and independent

nation there shall be levied, collected, and paid upon all articles coming
into the United States from the Philippine Islands the rates of duty which
are required to be levied, collected, and paid upon like articles imported from
other foreign countries: Provided, That at least one year prior to the date
fixed in this Act for the independence of the Philippine Islands, there shall
be held a conference of representatives of the Government of the United
States and the Government of the Commonwealth of the Philippine Islands,
such representatives to be appointed by the President of the United States
and the Chief Executive of the Commonwealth of the Philippine Islands,
respectively, for the purpose of formulating recommendations as to future
trade relations between the Government of the United States and the inde-
pendent Government of the Philippine Islands, the time, place, and manner
of holding such conference to be determined by the President of the United
States; but nothing in this proviso shall be construed to modify or affect
in any way any provision of this Act relating to the procedure leading up
to Philippine independence or the date upon which the Philippine Islands
shall become independent.

Immigration Af ter Independence.
Sec. 14. Upon the final and complete withdrawal of American sovereignty

over the Philippine Islands the immigration laws of the United States
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(including all the provisions thereof relating to persons ineligible to citi-
zenship) shall apply to persons who were born in the Philippine Islands to
the same extent as in the case of other foreign countries.

Certain Statutes Continued in Farce.
Sec. 15. Except as in this Act otherwise provided, the laws now or here-

after in force in the Philippine Islands shall continue in force in the Common-
wealth of the Philippine Islands until altered, amended or repealed by the
Legislature of the Commonwealth of the Philippine Islands or by the
Congress of the United States, and all references in such laws to the
Philippines or Philippine Islands shall be construed to mean the Govern-
ment of the Commonwealth of the Philippine Islands. The Government of
the Commonwealth of the Philippine Islands shall be deemed successor to
the present Government of the Philippine Islands and of all the rights and
obligations thereof. Except as otherwise provided in this Act, all laws
or parts of laws relating to the present Government of the Philippine
Islands and its Administration are hereby repealed as of the date of the
inauguration of the Government of the Commonwealth of the Philippine
Islands.

Sec. 16. If any provision of this Act is declared unconstitutional or the
applicability thereof to any person or circumstance is held invalid, the
validity of the remainder of the Act and the applicability of such provisions
to other persons and circumstances shall not be affected thereby.

Effective Date.
Sec. 17. The foregoing provisions of this Act shall not take effect until

accepted by concurrent resolution of the Philippine Legislature or by a
convention called for the purpose of passing upon that question as may be
provided by the Philippine Legislature.

Cotton Co-operatives Elect New Cotton
Advisory Committee.

The cotton co-operatives have certified to the Federal
Farm Board the results of the recent election of members
of a new Cotton Advisory Committee. The election (says
an announcement by the Federal Reserve Board, Jan. 30)
was held, upon invitation of the Board, on Dec. 20 1932.
Members of the new committee are as follows:

District No. 1.—U. Benton Blalock, General Manager and Treasurer,
North Carolina Cotton Growers' Co-operative Association, Raleigh, N. 0.

District No. 2.—A. H. Stone, Vice-President, Staple Cotton Growers'
Association, Dunleith, Miss.

District No. 3.—A. E. Kobe, General Manager, Oklahoma Cotton Growers'
Association, Oklahoma City, Okla.

District No. 4.—F. M. Hayner, Member of Board of Directors, South-
western Irrigated Cotton Growers' Association, Las Cruces, Dona Ana
County, N. Mex.
•At Large.—Harry L. Bailey, Associated with Wellington Sears Co.,

Boston, Mass.
At Large.—B. B. Gossett, President, American Cotton Manufacturers'

Association, Charlotte, N. C.
At Large.—Dr. Bradford Knapp, President, Texas Technological College,

Lubbock, Tex.
Mr. Bailey and Mr. Gossett were certified to the Board

as "experienced handlers and/or processors."
The new committee will serve until Dec. 31 1933.

International Atlantic Freight Pool Formed.
Advices, Jan. 28, from the Department of Commerce at

Washington stated:
Formation of a new transatlantic freight pool by American, German,

Dutch and Belgian steamship lines was announced recently, to cover
westbound shipment to North Atlantic ports of the United States from
Hamburg, Bremen, Rotterdam and Antwerp, according to a report received
in the Commerce Department's Transatlantic Division from Consul Eugene
W. Nebel, Rotterdam.

The agreement is considered of great importance in European shipping
circles, as it is expected to prove advantageous to all parties concerned,
assuring them a fair percentage of the westbound cargo movement at firm
rates, the report stated. It is also believed in Europe that the new pool
will result in the improved handling of cargo traffic.

According to the agreement, the companies concerned will continue the
present freight rates until the end of January, when the new joint rates
will become effective.

President Miller of Reconstruction Finance Corporation
Praises Loan to Dawes Bank —Says Advance Avertes
Calamity in Middle West—Urges More State Relief.

From its Washington bureau the "Wall Street Journal"
of Feb. 2 reported the following:

The granting of the $90,000,000 loan to the Dawes Bank in Chicago
by the Reconstruction Finance Corporation was an act of courage and
bravery on the part of the membership of the Reconstruction Finance
Corporation, Charles A. Miller, President, told a Senate sub-committee
considering the Wagner bill to liberalize loan provisions of the law.

In reply to Senator Brookhart (Rep., Ia.), Mr. Miller said that he
regretted he was not a member of the Reconstruction Finance Corpora-
tion when the vote was taken to authorize the loan. If the loan had
not been made, he told the committee, it would have been a calamity to
the financial situation in the Middle West.

Mr. Brookhart said that he was informed that a $25,000,000 or $30,-
000,000 loss would accrue from that loan. Mr. Miller declared that he
did not know whether any loss would result, but that it certainly would
be no such staggering figure as suggested by the Senator.

President Miller proposed that Congress increase the $300,000,000 fund
to $450,000,000 for State relief use and retain the 15% maximum which
any State can receive.

This would increase the amount which each State might receive through
relief loans to $87,500,000 from $45,000,000.

Mr. Miller told the Committee it was necessary that the relief fund
be increased; saying that the longer the depression continued the more
serious became the relief problem. One State, which he did not name,
would exhaust its maximum allowance of the Reconstruction Finance
Corporation within the next six weeks, he said.

The Committee was told that under the Wagner bill the remaining
resources of the Reconstruction Finance Corporation, approximately $1,-
500,000,000, would be at the command of State Governments on approval
of a Committee of three which would be set up under the bill. If the
bill were enacted, additional provision would have to be made to meet
the relief demands which would come in, the Committee was informed.
"The situation is so serious that any fellow who wastes a dollar is a

traitor to his country," Mr. Miller told the Committee.
The Wagner Bill would remove all limitations on relief loans. Mr.

Miller suggested that it would be necessary to place a limitation on the
amount. He said this would be realized by Congress if it knew how
everyone in the country, generally speaking, was seeking money from
the Reconstruction Finance Corporation.
Mr. Miller told the Committee he believed in the philosophy of Gov-

ernment aid in times of distress, but thought that employment could be
better stimulated through loans for production of consumer goods.

Reconstruction Finance Corporation Favors Idea of
Mortgage Bank—Lends Aid to Establishment of a
Central Institution for New York City—M. N.
Bruckner Urges Plan—Need of Co-operation
Stressed, With $750,000,000 of Maturities this
Year.

With the maturity of $750,000,000 in New York City
mortgages impending this year, the Reconstruction Finance
Corporation has thrown its influence behind the establish-
ment of a central mortgage bank for that area. A Washing-
ton despatch, Jan. 27 to the New York "Times," continued:

Negotiations with the establishment of such an institution in view have
been in progress for some time between officials of the Reconstruction
Corporation and Mortimer N. Buckner, Chairman of the New York Trust
Co. and President of the New York Clearing House Association, who is
attempting, in turn, to obtain co-operation of the New York mortgage
loan companies.

Actively interested on the side of the Government is Charles A. Miller,
President of the Reconstruction corporation.

Would Pool Resources.
Behind the proposed central bank is the idea that through a pooling of

resources, the concerns in need of loans from the government will be in a
better position.
The Corporation has held out the promise of substantial financial assist-

ance to the individual companies "in emergencies" if the central bank idea
succeeds. But it has been emphasized on behalf of the corporation that it
regards the mortgage situation in New York as a local problem, and the
concern primarily of local institutions. It is the hope of officials here that
Mr. Buckner may succeed in convincing interested parties that meetineof
the maturing obligations will depend on their co-operative action orthe
lack of it.
The plan goes further, however, than the immediate emergency. Urfa

contemplated that if such a central organization can be provided, it might
become akin to a Federal Reserve Bank for the mortgage field.

Wide Membership Sought.
The task of Mr. Buckner was described to-day as being that of interesting

potential members of the central bank in subscriptions to its capital stock.
Membership would not be limited to mortgage loan companies, but would
embrace all business and financial institutions that are interested in main-
taining an orderly market for mortgages in the New York area.

It is the Reconstruction Corporation's opinion that liquid assets are
available among potential members of the new bank to supply the needed
capital, but it is recognized that success or failure of the project depends on
their willingness to co-operate.
The Corporation, it is pointed out, is strictly limited in its ability to

co-operate by the law under which it was created. In this lies one of the
chief obstacles, since the Corporation's hands are tied until some definite
and concrete proposal in the form of an agreement is placed before it. But
its agents, both in Washington and New York, are co-operating in the plan.
Where the resources of the central bank might prove insufficient to meet

the maturing obligations, it is understood that the Corporation would supply
funds to the extent of 60% of the value of the mortgage based on current
appraisal.

Report of Reconstruction Finance Corporation for
Period from Feb. 2 1932 to July 20 1932—Total
Loans Authorized in Five Months $1,171,983,307—
$90,000,000 Authorized to Dawes Bank, Central
Republic Bank & Trust Co. of Chicago —$40,000,000
Disbursed and $36,804,000 of Latter Total Pending
—Loans to Giannini Group—Bank Had $6,838,000
Outstanding on Jan. 6 as Compared to $64,900,000
Advanced—Loans from Feb. 2 to Dec. 31 1932.

The report of the Reconstruction Finance Corporation
covering the period from Feb. 2 1932 to July 21 1932, as
presented to the House of Representatives, was made public
on Jan. 26. The report was submitted to the House under
date of Jan. 25 by Atlee Pomerene, Chairman of the Cor-
poration, in response to the resolution of Representative
Howard of Nebraska, passed by the House on Jan. 6, and
given in these columns Jan. 14, page 271. Since the period
embraced in the five months' report, monthly reports have
been made by the Corporation. As to the five months'
report, the New York "Times" had the following to say
in a Washington dispatch Jan. 26:

During this five months' period, $1,171,983,307.51 was pledged by the
Corporation to banks and trust companies, insurance companies and
related financial institutions and the railroads. Bringing these authoriza-
tions down to the time of the resolution, it was shown that at that time
increases in loans originally approved prior to July 21 brought them to
$1,195.305.774.79, or more than half the then authorized capitalization
of the Corporation.
Of the total amount authorized, including increases, $1,120,292,572.84

was actually disbursed in cash; $44,059,458.83 was withdrawn or canceled
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by the applicants and $267.973,763.22 was repaid on principal. Thus

$838,651,875.72 remained outstanding on Jan. 6 from loans authorized

from Feb. 2 to July 21, including increases subsequently made in such loans.

December Report Also Issued.

With the special report required by the Howard resolution, the Corpora-

tion sent up its detailed report for December showing loan authorizations

of $126,974,009.14 in one month apart from allocations of funds to the

Secretary of Agriculture and subscriptions to the stock of Home Loan

banks and regional Agricultural Credit Corporations which brought the

total December commitments to $154,774,009.28.
The December figures also disclosed that from the time e the Corpora-

tion's creation to the close of 1932, a total of $56.113,587.05 had been
authorized in loans to closed banks and trust companies for aiding in reor-
ganization, or in the liquidation of their assets.

Interest centred, however, in the Corporation's report of its February-
July activities, when because the demands were heaviest, the greatest
amount of public money was released, and because these transactions have
been veiled in official secrecy for more than a year.
The Corporation has consistently opposed publication of its loans to

financial institutions, and it was only upon the insistence of Speaker Garner
and Representative Rainey of Illinois, majority leader, that the publicity
clause was inserted in the Emergency Relief and Construction Act amending
the original law. But this was interpreted as applying only to loans made
after its passage, and loans approved prior to July 21 remained undisclosed.

Opposition to the Last.

Opposition to publication of the report continued up to the eleventh
hour to-day, and shortly before noon Speaker Garner denied emphatically

a rumor that last-minute changes in plans would cause the report to be

suppressed.
"Whatever comes before the House becomes public property, and when

I hand the report to the reading clerk you are at liberty to publish it,"

said Mr. Garner.
"I've had a great many inquiries from members and others whether

we could not keep the information secret for members of the House. There

have also been a great many telegrams suggesting what great disaster

would follow publication. But whatever comes before the House is public

property."
One thing is definitely established by the report. It is that two loans

aggregating $90,000.000 were authorized on June 25 and 27 to the Central

Republic Bank & Trust Co. of Chicago, the institution of which Charles G.

Dawes, former President of the Reconstruction Finance Corporation, is

President. The first authorization of $16,000,000, was followed two days

later by another for $74,000,000, and notwithstanding last-minute rumors

to the contrary on Capitol Hill, the report shows and the Corporation

confirmed that the full $90,000,000 was "disbursed" to the applicant

institution.
Repayments on Dawes Loan,

On Jan, 6 $23.576,238.51 had been repaid on principal of the loan and

$66,423,761.49 was listed as the "balance outstanding."
Six separate loans for a total of $64,900,000 were approved by the Cor-

poration prior to July 21 to the Bank of America National Trust & Savings

Association of San Francisco, which, with the Bank of Italy Mortgage Co.

of that city, is controlled principally by the Trans-America Corp., in which

the Giannini interests are regarded as dominant. The mortgage company

was credited with a $30,000,000 loan from the Corporation, the largest

advance to institutions of that class.
In the case of the Bank of America loans, only $6,838,000 was listed as

remaining outstanding on Jan. 6, as against $21,938,000 for the mortgage
loan company.

Other loans listed in the report which have figured prominently in dis-

cussions of the Corporation's activities during the first months of its exis-
tence included authorization of $12,272,500 to the Guardian Trust Co. of
Cleveland, of which Atlee Pomerene was formerly a director; $14,000.000
to the Union Trust Co. of Cleveland, of which James R. Nutt, former
Treasurer of the Republican National Committee, was Chairman of the
board, and $20,000,000 to the Prudence Co., Inc., of New York, an insti-
tution in which President-elect Roosevelt has been active.
But there were relatively few loans of such large amounts in the 5,908

separate authorizations listed in the report, although advances of as much
as $1,000,000 protruded prominently from the hundreds of rows of figures
In the many pages in the document.

Loans to Insurance Companies.

Among insurance companies, the largest loan, one of $15,000.000, was
approved for the Union Central Life Insurance Co. of Cincinnati. The
company took advantage of only $4,000,000 of the authorization, however,
and by Jan. 6 $611,718 had been repaid.

Other large loans to insurance companies included authorizations of
$11,880,000 to the National Surety Co. of New York City, $5,150,000 to
the Missouri State Life Insurance Co. of St. Louis, $3,750,000 to the
United States Fidelity & Guaranty Co. of Baltimore, $3,000,000 to the
Maryland Casualty Co. of Baltimore and $7,000,000 to the Globe & Rutgers
Fire Insurance Co. of New York City.
But that the largest number of the Corporation's loans during the period

covered by the report went to institutions in cities of 5,000 or less was
emphasized during informal discussion at the Corporation to-day. Where
large individual loans went to single institutions, the situation was such
that through them, large numbers of smaller establishments were supported.
Taking figures compiled by the Comptroller of the Currency as of June 30
1930, showing that 72% of all banks are located in cities of 5,000 or under,
and applying them to the number of the Corporation's loans, it was found
that 71% of all loans went to banks in towns or cities of this size.

/n Cities of 100,000 or More.

On the other hand, it was shown that 63% of all loans and investments
are in banks of cities of 100.000 or over, and to this group went 49% of

the amount involved in ail loans from the Corporation.
The Corporation's report shows the following distribution of its loans

among the various types of eligible borrowers:
Item-- Loans. Institutions.

Banks and trust companies  5,093 4,003
Credit unions  3 3
Building and loan associations  514 505
Insurance companies  79 69
Federal Land banks  8
Joint stock Land banks 
Livestock Credit associations  57 12
Mortgage Loan companies  5855
1.grieultural Credit corporations  34
Rama&  56 41

Loans to Banks here.

Among the loans to New York City banks and trust companies were

two to the Bay Ridge Savings Bank.in...Brooklyn aggregating $2,090,000
,

one to the First National Bank & Trust Co. of Yonkers for $2,100,000

and one to the Richmond National Bank of New York for $675,000.

There also were loans of $275,000 to the Pelham National Bank and

$65.000 to the Rockaway Beach National Bank of New York and $130,000
to the Queensboro National Bank of the City of New York.
A letter of transmittal from Chairman Pomerene set forth one after

another the various reasons for which loans to eligible borrowers were
granted without applying the reasons to individual cases. Four reasons

were set down in connection with loans to banks and trust companies,

as follows:
To meet withdrawals or anticipated withdrawals of deposits, to pay

Indebtedness, to replenish reserves, and to strengthen cash position.

Similarly uninformative expressions were used in connection with the other

types of loans, but in no instance were any of the reasons applied to an

individual borrower.

From the "Wall Street Journal" of Jan. 28 we take the

following from Washington:
Senator Couzens, Chairman of the subcommittee which is investigating

Reconstruction Finance Corporation loans for the Senate, announced on

the floor that there was a discrepancy in the figures presented in the report
to the House and the report to the Senate on the loan to the Central Republic

Bank & Trust Co. of Chicago.
The report to the Senate shows that in June 1932, 390.000,000 was auth-

orized and $40,000.000 had been disbursed and a balance of $36,804,000
was pending on the loan out of the $40,000,000 disbursed. In the House

report the amount of the loan was reported as $90,000,000 and the outstand-
ing balance was $66,423,761.

Reconstruction Finance Corporation appraisers had placed a value of

$121,000,000 on the security pledged by the bank for the loan, Couzens
was informed.
Senator Blaine (Rep., Wis.) asked Senator Couzens if any Insull securi-

ties were in the pledged collateral.
Senator Couzens said he was unable to go into the security behind the

loans because it had been lodged in the different Federal Reserve banks of
the country. Had it been in Washington, he told the Senate. he would
probably have examined the security.

Senator Copeland (Dem., N. Y.) asked Senator Couzens if in view of this
discrepancy there should not be an inquiry into the Reconstruction Finance
Corporation. Senator Couzens replied that he would take the matter up
with Chairman Norbeck of the banking and currency committee.

In its account of the hearing on Jan. 27 on the Couzen
resolution bearing on an inquiry into loans by the Recon-
struction Finance Corporation, a Washington dispatch to
the New York "Herald Tribune" said:

Incidentally, the loan of the Reconstruction Finance Corporation to
Charles G. Dawes's Central Bank & Trust Co. entered the discussion.
Senator Couzens said the Reconstruction Finance Corporatioa had reported
to his special Committee that the Dawes bank had been loaned $90,000,000
as of June 25-27 last year, but only $40,000,000 of this had been disbursed,
and $3,195,720 had been repaid, leaving a net debt of $36,804.280. Senator
Couzens said the Reconstruction Finance Corporation directors assured him
they had $120,000,000 in security. He added that there was a "divergence"
between this report and the report to the House yesterday, as the latter
indicated the full $90,000,000 was disbursed and $23,576,238 repaid.

Senator John J. Blaine, insurgent Republican, of Wisconsin. asked if the
securities included Insull stock, but Senator Couzens said he was unable to
say.

Senator Smith W. Brookhart. insurgent Republican, of Iowa, said he was
told by Reconstruction Finance Corporation members the full $90.000,000
had been disbursed and that if the loan had to be adjusted now there would
be a loss of $25,000,000 to $30,000,000. Senator Brookhart mentioned
Gardner Cowles, of the Reconstruction Finance Corporation directorate, as
his authority.
"They told me they had $120,000,000 in security for the loan," said

Senator Couzens.
"Yes," said Senator Brookhart, "Mr. Cowles told me that was the

appraisers' estimate, but that it wasn't actually worth that much."
"He does not know any more than the appraisers," said Senator Couzens.
It is apparent the resolution has served to project the whole question of

government policy as to loans to the railroads into Congress. In the back-

ground is the question whether continued large loans to some of the roads

may not end in government ownership.

The following is Mr. Pomerene's letter to the House

accompanying the five-months' report:
RECONSTRUCTION FINANCE CORPORATION.

Washington, Jan. 25 1933.
Sir.—Replying to House Resolution 335, adopted by the House of Repre-

sentatives on Jan. 6 1933, the Reconstruction Finance Corporation submits
herewith a report of its operations from Feb. 2 1932, the date the Corpora-
tion was organized, to July 20 1932, inclusive. The resolution requested a
report covering the months of February, March, April, May and June
1932. It is the understanding of the Board that the intent of the resolution
was to cover the entire period prior to the date the Corporation began sub-
mitting monthly reports to the President and the Congress in accordance
with Section 201 (b) of the Emergency Relief and Construction Act of 1932.
Such reports began with July 21 1932, and, therefore, the inclosed report
covers the period from July 1 to July 20 1932, inclusive, as well as the
months mentioned in the resolution.
The resolution requested the present status of each loan with respect to

any repayments effected, and this report is made as of the close of Jan. 6
1933 (the date of the resolution), in connection with all loans authorized
from Feb. 2 to July 20 1932, inclusive. It therefor embraces all changes in
such loans up to Jan. 6 1933, inclusive, including increased authorizations,
reductions by withdrawal or cancellation and repayments.
The inclosed schedules show, in tabular form with respect to each loan

authorized by the Corporation during the period mentioned, the following:
Loans authorized prior to July 21 1932; increases in such authorizations

after July 20 1932; total authorized.
Authorizations reduced by withdrawal or cancellation.
Amounts not yet disbursed; amounts disbursed.
Repayments on principal; balances outstanding; collections not yet

applied.
Appended to the schedules are notes which explain them in detail.
With respect to the question of the purposes for which each loan or

commitment was made or intended to be made, the Board desires to
report that loans or commitments were made for one or more of the following
purposes.
1. To Banks and trust companies:

To meet withdrawals or anticipated withdrawals of deposits.
To pay indebtedness.
To replenish reserves.
To strengthen cash position.

2. To receivers or liquidating agents of closed banks'
To parliquidating dividend.
To assist in reorganization.
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3. To building and loan associations:

To meet maturities.
To meet withdrawals.
To pay indebtedness.

4. To Insurance companies:
To pay claims—death, disability, fidelity, dm
To make loans on policies.
To pay a rrender value of policies.
To pay taxes.
To prote. t assets.
To strengthen cash position.
To pay indebtedness.
To grant extensions of mortgage loans and to prevent foreclosures.

5. To mortgage loan companies:
To n .eet bond and certificate maturities and interest.
To pay indebtedness.
To iarry delinquent mortgage loans.
To strengthen i ash position.
To 11 eet guarantees on n ortgages.
To pay taxes and assessments.
To carry owned real estate and avoid dumping on present market.

6. To credit unions
To fleet withdrawals.
To pay indebtedness.

7. To Federal Land banks:
To assure adequate funds to meet the demands for eligible farm
loans and to enable the banks to continue to serve agriculture.

8. To Joint Stock Land banks:
To pay bond interest.
To pay indebtedness.
To pay taxes.
To carry delinquent borrowers.

9. To Federal ntern ediate Credit banks (commitments):
To enable them to continue to serve agriculture.

10. To Agricultural Credit Corporations:
To finam e the operations of farmers and stockmen.

11. To Livestock Credit Corporations:
To finance or refinance the operations of livestock growers,

12. To railroads (including receivers):
To provide funds for additions and betterments.
To fleet, maturing obligations, principal and interest.
To pay accrued expenses, audited vouchers, wages, &c.
To pay other indebtedness.

The resolution also requests the amount of public money and puteic
credit employed in the operations of the Corporation during the period
referred to. On Feb. 2 1932 the Secretary of the Treasury on behalf of the
United States of America, as provided in Section 2 of the Reconstruction
Finance Corporation Act, subscribed for the entire amount of $500.000.000
of capital stock of the Corporation. In response to the call of the board
of directors of the Corporation, as provided by law, the Secretary of the
Treasury paid for such capital stock on the following dates in the amounts
indicated:

Date. Amount.
Feb. 4 1932 $150,000.000
Mar. 1 1932  100,000.000
Mar. 24 1932  100.000.000
Apr1115 1932  150.000.000

Total capital stock $500,000,000

y In addition to the 3500.000,000 of capital stock, the Corporation, during
the period from February 2 to July 20. 1932 inclusive, sold to the Secretary
of the Treasury, as authorized by Section 9 of the Reconstruction Finance
Corporation Act, its % notes, in the following amounts on the dates
indicated:

Date. Amount.
April 27 1932 $250,000.000
June 30 1932  100,000.000
July 8 1932  25.000.000
July 14 1932  25.000,000
July 20 1932  25,000.000

Total notes Issued and sold. Feb. 2 to July 21) 1932 5425.000.000

These notes matured on Oct. 27 1932. They were extended at maturity,
as part of a larger issue of notes maturing April 30 1933 and purchased by
the Secretary of the Treasury.

Therefore, the total amount of capital stock and 33.i % notes sold by
the Corporation to the Secretary of the Treasury from Feb. 2 to July 20
1932 was as follows:
Capital stock  $500,000,000
3)i% notes 425,000,000

Total to July 20 1932, inclusive  $925.000,000
3)4% notes issued and sold to the Secretary of the Treasury July 21
1932 to Jan. 6 1933, inclusive  400,000.000

Making a total of capital and borrowings to Jan. 6 1933, Incl., of_ _S1,325,000,000

Of this total amount. $132.500,000 was allocated and made available
to the Secretary of Agriculture, In accordance with the provisions of Sec-
tion 2 of the Reconstruction Finance Corporation Act, for the purpose of
enabling the Secretary of Aviculture to make loans or advances to farmers.
Of the sum so allocated and made available, $75,000,000 was paid to the
Secretary of Agriculture, of which amount he has returned to the Corpora-
tion 815,000.000. Of the unexpended balance of the amounts allocated
and made available to the Secretary of Agriculture. $44,000,000 was used
by the Corporation in paying for the capital stock of Regional Agricultural
Credit Corporations in accordance with the provisions of Section 201 (e)
of the Emergency Relief and Construction Act of 1932.
In this connection it should be stated that the funds of the Corporation

are kept on deposit with the Treasurer of the United States.
Respectfully,

ATLEE POMERENE, Chairman.1

The Speaker of the House of Representatives.

The following summary of loans for the five-months' period
has been made available:

RECONSTRUCTION FINANCE CORPORATION LOANS FROM
FEB. 2 1932 TO JULY 21 1932.

Summary by classes of loans authorized from Feb. 2 1932 to July 20 1932, biol., and
changes in such loans from July 21 1932 to Jan. 6 1933, incl. (cents are omitted).

Class.

Loans
Authorized
Prior to

July 21 1932.

Increases in
Such Loan
Authorize-
Wins After

July 20 1932.
Total

Authorized.

$ t $
Banks and trust companies 702.942.914 19.513.778 722,456.692
Building and loan associations 64,710,783 84,389 64,795,172
Insurance companies  ....-- 65,051,500 1,310,000 66,361,500
Mortgage loan companies 79,972,000 1,605,000 81,577,000
Credit unions 405,000 405,000
Federal land banks  .Joint stock land banks 

26,000,000
1,330,000

26,000,000
1,330.000

Agricultural credit corporations 662,914 662,914
Llveetock credit corporations 7,496,086 74,000 7,570,086
Railroads 223,412,109 735,300 224,147,409

med..11  1.171.983.307 23.322.467 1.195 min 77,1

Financial Chronicle Feb. 4 1933

Class.

Banks and trust companies 
Building and loan associations 
Insurance companies 
Mortgage loan companies 
Credit unions 
Federal land banks 
Joint stock land banks 
Agricultural credit corporations 
Livestock credit corporations 
Railroads 

Total  

Class.

Atalwriza'ns
Reduced by

Withdrawal or
Cancellation.

Amounts
Not Yet

Disbursed.

36,120.000 9,809,907
1,950,779 27,000
1,511.431 11,079,689
1,323,956 50,000

31,648
2,500,000 4,700.000

166,018
12,811

518,831 8.271
90,000 5.112,856

44,059,458 30,953.743

Re payments
on Principal.

Balances
Outstanding.

Amounts
Disbursed.

676,526,785
62,817,392
53.770,378
80.203,044

373,352
18,800,000
1.163.981
850,102

7.042.983
218,944.553

1,120.292.570

Collections
Not Yet
Applied.

Banks and trust companies 
Building and loan associations 
insurance companies 
Mortgage loan companies 
Credit unions 
Federal land banks 
Joint stock land banks 
Agricultural credit corporations 
Livestock credit corporations 
Railroads 

228,604,219
7,927,717
5,042.780
11,458,796

7,353

55.135
428.820

2,726,790
11,722,149

439,949,342
54,489.065
48,669,147
62,647.250

33,445
18.800.000
1,108,846
221,282

4,316,192
207.975.903

it
107.225
540.814

Total  267.973,763 .838.210.475 648.039

• The balance outstanding plus repayments on principal equals the amount dis-
bursed unless otherwise indicated in the schedules of loans. The total of such
exceptions is $14,108,333.90.

The detailed list of loans for the five-months' period is
given elsewhere in our issue to-day.
In addition to the report for the five months, a statement

was made available on Jan. 23 showing that the Federal
Government has disbursed $1,648,622,393.27 in cash through
the Reconstruction Finance Corporation, from the date of
the organization of the Corporation, Feb. 2 1932, to Dec. 31
1932. Repayments total $317,288,072.43 The announce-
ment by the Corporation indicates that banks were ad-
vanced more than any other class of borrowers, viz.: $850,-
882,060, of which $256,284,353 has been repaid. The
Corporation summarizes the disbursements and repayments
as follows:
Cash disbursements were as follows:

Disbursed by Secretary of Agriculture to farmers for crop loans
from funds furnished by It. F. C 

Disbursed to Secretary of Treasury for purchase of stook of home
loan banks  

$64,822040:500030..0000

Disbursed to banks, insurance companies, building and loan
associations, railroads and other borrowers under section 5
of R. F. C. Act   1,427,603,122.64

Disbursed to finance construction of self-liquidating projects  17,793,000.00
Disbursed to States for relief purposes  100,993,175.92
Disbursed to finance carrying and orderly marketing of agricul-

tural commodities produced in the United States  1,439,974.09
Disbursed by regional agricultural credit corporations created
by R. F. C. to farmers and stockmen  35,768,618.26

Repayments received:
Made to Secretary of Agriculture by borrowers for crop loam-- 19,707.080.63
Made to R. F. C. by borrowers under section 5 of R. F. C. Act_ 299,907,122.49
Made to R. F. C. by borrowers to finance carrying and marketing

of agricultural commodities  115,456.95
Made to regional agricultural credit corporations  558,412.341

In its summary the Corporation also said:
Banks have been advanced more money than any other class of borrowers,

5,582 of them having received $850,882,060.02, of which $256,284,853.11
has been repaid as of Dec. 31. Total loans authorized to banks were
$949,858,000.09, of which $52,905,684.59 had been withdrawn or cancelled
and $46,070,255.48 remained to the credit of borrowers.
Up to the close of business on Dec. 31 the Corporation had authorized

loans under Section 5 of the R. F. C. Act totaling $1,623,704,844.44 to
banks, insurance companies, building and loan associations, Federal Land
Banks, railroads and other institutions authorized to borrow under that
section. Of this, $69,226,942.41 had been withdrawn or cancelled and
$126,874,779.39 remained to the credit of borrowers.

Advances authorized 37 States and two territories for relief purposes
up to Jan. 19 totaled $146,328,288.22, of which $100,993,175.92 had been
disbursed.

Under date of Jan. 22, Associated Press advices from
Washington said:
The Reconstruction Finance Corporation's report of its emergency relief

loans through Jan. 19 shows that Pennsylvania received more than 18%
of the total allocated to all States.

Pennsylvania's loans amounted to $26,705,446 of the $146,828,288 the
Corporation sent out for the nation's destitute.

Illinois stood second to Pennsylvania, with $25,723,228.

The following from Washington Jan. 26 is from the
"Times":

Loans authorized by the Reconstruction Finance Corporation since it.'
establishment on Feb. 2 1932 to Dec. 31 totaled $1.936,537,589.67.

According to the balance sheet of the Corporation the proceeds disbursed,less repayments, totaled $1,127,695,345.12 on Dec. 31.
PTehrienda.uthorizatione by periods as listed

Prior to July 21 
July 21 to July 31 
August 
September 
October 
November  
December 

Total authorizations 

by the Corporation follow:
Amount.

51,171,983.307.51
49,711,056.10
189,986,959.31
139,290,782.93
163,313,564.38
95,277,910.32
126,974,009.14

51,936,537,589.67
Most of the difference between the figures for authorizations and dis-

bursements, not accounted for by repayments, results from withdrawals
and cancellations of part of the original authorizations found to be un-
necessary.
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Loans of $100,000 or More Authorized by Reconstruc-

tion Finance Corporation from Feb. 2 1932 to
July 21 1932.

The Reconstruction Finance Corporation's report of all
loans authorized by it from Feb. 2 to July 21 last year,
submitted to the House of Representatives on Jan. 22, was
made public on Jan. 26. From the New York "Times"
we take the following list, drawn from the Finance Cor-
poration's official report, showing all banking institutions
for which loans of $100,000 or more were authorized. In
giving the list, the "Times" (Washington advices) said:

Additional loans were authorized after July 21 to certain of these bor-
rowers. These additional loans are Included in the column showing total
loans authorized. The list shows also the amounts repaid up tn Jan. 6
this year and the balances outstanding at that date. The cents are omitted
from the several columns ; n this table:

BANKS AND TRUST COMPANIES.

NEW YORK.
Latins Autho ized Repay- ?Balances

Prior to *Total melds on Out-Names and Addresses
Borrowers. 

-July21 1932- Author- Pr( ci-al
Date. Amount. izod. to Jan. 6.Brooklyn-

Bay Ridge Savings Bank 
Bay Ridge Savings Bank 

May 9 1,000,000 1,000,000 4.500
June 2 1,000,000 1,000,000 12,200

lCorona-Queensboro Nat. Bk.
of the City of New York Apr. 25 130.000 130.000 107,100

Depew-
Bank of Depew Apr. 4 180,000 180.000 23.881
Bank of Depew June 17 32,000 32,000 1.724
Bank of Depew July 19 25,000 40,000 3.150

East Rochester-
First Nat. Bank of E. Roch'r Mar. 24 100,000 100,000
First Nat. Bank of E. Roan*. _June 29 125,000 125.000

East Syracuse-Bk. of E. Syra'e_July 14 200,000 200.000Freeport-Citizens Nat. Bank Apr. 23 190,000 190.000
Gowanda-Bank of Gowanda-Apr. 8 100.000 100.000Great Neck-
Bank of Great Neck 
Great Neck Tilsit Co 

Mar. 26 150.000 150,000 85,000
Apr. 4 180.000 180,000 73.300Hornell-

Citizens Nat. 13k. dr Tr. Co___Feb, 16 300.000 300,000 101.511
Steuben Trust Co Feb. 16 250,000 250.000 74.036
Steuben Trust Co May 2 200,000 200.000 82.641

Hudson-First Nat.Bk.&Tr. Co_July 7 285.000 285.000 8.800Huntington Station-Huntington
Station Bank May 6 125,000 125.000 34,639Johnstown- i'eoples Bank June 30 300.000 300.000 299.975Kenmore-State Bk.of Kenmore_June 2 100,000 100,000 100.000

Lackawanna-
American Bank Apr. 11 150,000 150.000 7,575American Bank June 25 150,000 150.000 3,950Lancaster-Bk. of Lancaster_  hi ay 9 160,000 160.000 32,184

Larchmont-
Larchmont Nat. Ilk. & Tr._ Mar. 31 260,000 260.000 170.721
Larchmont Nat. Bk. & Trust Apr. 18 250.000 250.000 161.225
Larchmont Nat. Bk. & Trust  June 27 100,000 200.000 40.011
Trust Co. of Larchmont Apr. 22 160,000 160.000 35.635Lynbrook-} eop.Nat. Bk. & Tr_Apr. 6 475.000 475,000 117,300Mamaroneck-
First National Bank Feb. 19 60.000
First National Bank Feb. 20 190,000
First National Bank Mar, 5 100,000 550,000 143,334
First National Bank June 29 50,000
First National Bank July 1 40.000
First National Bank July 13 35,000 125,000  Manhasset -}Irst Nat. 13k. &Tr-Mar. 29 175,000 175,000 45.527:Mohawk-Nat. Mohawk Valley
Bank of Mohawk July 5 100,000 100.000 90.000Mount Morris-Genessee River
National Bank June 10 110,000 110.000 99,830Mt. Vernon-Mt. Vernon Tr Co_Feb. 29 1,200,000 1,200,000 469,807Newark-
Arcadia Trust Co Apr. 30 160,000 160,000 159,800Arcadia Trust Co June 8 80,000 80,000  New Rochelle -
Central National Bank Apr. 4 325,000 325,000 292,997Nat.City Bk.of New Rochelle_Mar. 22 1.500.000 1,800.000 484,963New York-Bronx Cty. Tr. Co Apr. 25 600,000 600,000Niagara ails-Falls Nat. I3ank_Apr. 7 275,000 275,000  

1 
North Tonawanda-Un. Tr. Co_May 5 120,000 145,000 18.820Olean-First Nat. Bank June 24 350.000 350,000 312,250Ontario-State Bank of Ontarlo_July 6 200,000 200,000 200.000Oyster Bay, No. Sh. Bk. dr Tr_ __Apr. 19 200,000 200,000 13,011parmyra-Wayne Cty . Tr. Co_ May 9 160,000 160.000 158,000Pa tchogue-Patchogue Bk. & Tr-June 13 150,000 150,000 19,600Pelham-
Pelham National Bank June 11 200,000Pelham National Bank June 28 25.000  Penn Yan-Citizens Bank July 2 200.000 200,000 10,550Port Washington-Port Washing-
ton Nat. Bk. & Trust Co Apr. 5 240,000 240.000 142,657Poughkeepsie-
Poughkeepsie Trust Co Mar. 25 400,000 400.000 83.250Poughkeepsie Trust Co May 16 460.507 400,507 39,913

Pulaski-Pulaski Nat. Bank_ _  Mar. 15 200,000 200,000 180,587Richmond Hill-Richmond Hill
Nat. Bank of New York July 1 675,000 675,000 5,175

Seaford-Seaford Nat. Bank_  Apr. 6 150,000 150.000 21,530
SOdus-
Gaylord State Bank Mar. 23 100,000 100.000 43,447
Gaylord State Bank June 29 45,000 45,000 14.705

Solvay-Solvay Bank June 22 300,000 300,000 6,500
Spring Valley-
Ramapo Trust Co Mar. 30 80,000 80,000 32,173
Ramapo Trust Co May 12 185,000 185,000 42,060

Syracuse-
First Tr. dr Dep. Co May 11 2,000,000 2,000,000 48.217
First Trust & Dep. Co July 7 2,750,000 2,750,000 49,718

TUckahoe-
Crestwood Nat. Bank Apr. 30 110,000 110.000 4.500
Flint Nat. Bank & Tr. Co Mar. 24 200,000 200,000 62,351

Waddington-The Wad'gton Bk_Feb. 20 125,000 125,000 21,367
:Whitehall-The Nat. Bk. of

Whitehall June 18 130,000 130,000  
White Plains-The Peoples Nat.
Bank & Trust Co July 19 225,000 250,000 21,500

Williamson-
State Bank of Williamson Apr. 18 125,000 125,000 18,737
State Bank of Williamson June 17 30,000
State Bank of Williamson June 24 45,000 75,000
State Bank of Williamson July 20 50,000 50,000

Williamsville-Bk. of Wiltville Apr. 1 180,000 180,000
Yonkers-The First Nat. Bk. &
Trust Co June 23 2,100,000 2,100,000
jNole.-Robert R. Rennie, President of the National City Bank at New Rochelle,

sod of the Central National Bank of that city, said last night that the National City
applied to the Reconstruction Finance Corporation last spring for a loan of 31,500,000
and got $1,270,000. On Dec. 10, the bank paid $458,000. On Dec. 13 it applied for
an additional loan of 5300,000 and received It, making the total borrowed 51,120.000.
It has since reduced its indebtedness to the Reconstruction Finance Corporation to
$1,091,000, Mr. Rennie said, through the payment of 529.374. The Central National
sank of New Rochelle has repaid the entire loan of $292,000 which it received
from the Reconstruction Finance Corporation, Mr. Rennie said.

standing
Jan. 6.

994.000
986,550

149,711
30,275
36.850

99.700
123,600
189,297
134,761
89.300

65.000
84,200

198.488
175,963
117,358
275,735

90.360

140.950
146,030
121.430

58,073
88.775
142.813
122.538
342,000

405,748

125.000
107,708

10.000

652,192

1,094,120

116,505

186.988

130,250

187,066

97,342

310,596
409,276
16,412

656,050
114,300

56.552
30,295

290,000

45.397
137,839

1,950,030
2,666,934

105,500
128,070
103,632

'200,000

105,963

300
1.400
3.679

45,225
8,900

28,500
16.892
14,100

46,500
33,107
165,655

263,938 987,572

NEW JERSEY.
Loans Authorized

Prior to
Names and Addresses -July21 1932-

of Borrowers. Date. Amount.
Atlantic -

Atlantic City National Bank-Feb. 19 475,000
Atlantic City National Bank __Apr. 15 850.000
Chelsea Second N.B. & Tr.Co_Feb. 10 157,000
Chelsea Second N.B. & Tr.Co_Feb. 11 1,000
Chelsea Second N.B. & Tr.Co_ Feb. 19 175,000
Chelsea Second N.B. at Tr.Co_Feb. 20 300,000
Equitable Trust Co Feb. 19 475,000
Equitable Trust Co Apr. 15 625,000
Guarantee Trust Co Feb. 19 475.000
Guarantee Trust Co Apr. 12 1.625.000

Camden-Vi est Jersey Tr. Co.. _ Apr. 5 750,000
Carteret-First N. B. of Carteret June 28 180,000
Clementon-Clementon N. Bk. _June 6 119,000
Cliffside Park-Cliffside Park

Nat. Bank of New Jersey June 28 280,000
Clifton-Clifton Trust Co May 9 225,000
Collingswood-Coltw'd N. Bk Apr. 4 185,000
Cranford-Cranford Trust Co_  June 8 250.000
East Orange-E. Orange Tr. Co_ May 19 250,000
Edgewater-
Edgewater Trust Co Mar. 26 100.000

Egg Harbor City- 
May 6 85,000Edgewater Trust Co 

Egg Harbor Corn. Bank Apr. 28 190.000
Egg Harbor Corn. Bank 

Elizabeth- 
May 27 100,000

Elizabethport Banking Co .June 21 230,000
Elizabeth Trust Co Apr. 30 300,000
Elizabeth Trust Co May 2 260,000
Elizabeth Trust Co June 18 100.000
Elizabeth Trust Co  June 22 100,000
Elizabeth Trust Co June 23 100.000
Germania Mutual Says. Assn_ _June 30 200.000
Mutual Says. Fund, Harmonia.July 5 250.000
Union County Trust Co July 14 460,000

Fairview-First Nat. Bank July 1 150,000
Fort Lee-First National Bank. _Apr. 5 200,000
Glen Rock-
Glen Rock National Bank Mar. 14 168.000
Glen Rock National Bank July 1 20.000

liaddenfleld-Had'field N. Bk ,Feb. 19 275,000
Hawthorne-Peoples Bank of
Hawthorne 

Hoboken- 

tune. 149 210010:000000
Hillside-Hillside Nat. Bank_ -

Hoboken Trust Co May 2 485,000
Hoboken Trust Co 
Jefferson Trust Co 

June 18 150,000
Mar. 23 200,000

Jefferson Trust Co May 5 500,000
Jefferson Trust Co  
Jefferson Trust Co 

July 11 65,000
July 13 85,000Irvington-

Irvington Trust Co May 27 180,000Irvington Trust Co June 15 20,000Irvington Trust Co  June 18 55.000Irvington Trust Co June 28 46,000
Lakewood-Peoplea Nat. Bank_ _June 9 175,000Lyndhurst-

First National Bank Apr. 19 215,000
First National Bank July 12 125,000Morristown-Amer. Trust Co„..May 2 160,000Moorestown-Burlington County
Trust Co Apr. 1 400.000Newark-
Central Bank dr Trust Co Apr. 14 125,000Central Bank .4 Trust Co June 20 125,000Clinton Trust Co May 3 800,000New Jersey N.B. & Tr. Co_  _May 14 300,000New Jersey N. B. & Tr. Co__ _ _May 27 100,000
New Jersey N. B. & 'tr. Co_ _Feb. 29 500.000
New Jersey N.13. & Tr. 1 500,000New Brunswick-
Citizens' National Bank Mar. 31 325,000
Citizens' National Bank July 15 120,000
Middlesex Title Go. dr Tr. Co_May 5 110.000
Middlesex Title Go. dr Tr. Co-July 9 50,000
New Brunswick Trust Co Apr. 7 75,775
New Brunswick Trust Co May 20 400,000
New Brunswick Trust Co May 31 100,000

Newton-Newton Trust Co May 7 250,000
North Bergen-N. Bergen Tr.Co.Mar. 18 140,000
Ocean City-First Nat. Bank_  Mar. 22 500,000
Orange-Orange Valley Bank May 4 125,000
Palisades Park-Pal. Park. Nat.

Passaic- 
July 14 100,000Bank & Trust Co 

Peoples Bank & Trust Co Feb. 20 1,000,000
Peoples Bank .1, Trust Co Mar. 11 900,000
Peoples Bank & Trust Co June 30 500,000

Paterson-
Broadway Bank & Trust Co _Mar. 23 125,000
Broadway Bank dr Trust Co. .Apr. 23 50,000
Broadway Bank dr Trust Co_  May 27 25,000
Broadway Bank & Trust Co. -June 20 50,000
Broadway Bank dr Trust Co_ _July 13 100,000
Franklin Trust Co 
Franklin Trust Co 

Apr. 27 360,000
June 17 90,000

Franklin Trust Co  July 12 50,000
Hamilton Trust Co June 21 450,000
Labor National Bank  
Labor National Bank 

Apr. 11 400,000
June 4 300,000

National Bank of America_  June 8 155,000Perth Amboy-
First National Bank 
Perth Amboy Trust Co 

July 1 350.000
Apr. 21 350,000

Perth Amboy Trust Co  June 14 40,000
Perth Amboy Trust Co  July 13 195,000
Raritan Trust Co  Apr. 8 125,000

Plainfield-First National Bank_June 17 475,000
Midcity Trust Co 
S 

July 20 125,000
State Trust Co  May 18 300,000

Pompton Lakes-First Nat. Bank
& Trust Co Apr. 13 150,000Red Bank-Broad St. Nat. Bank.June 13 300,000Riverton-Cinnaminson Bank &
Trust   

co 
Apr. 12 100,000

Rockaway-First Nat. Bank... Mar. 18 140,000Roselle Park-
Roselle Park Trust Co Mar. 14 220,000
Roselle Park Trust Co  July 7 170.000Toms River-Ocean Co. Tr. Co_Apr. 2 150,000Trenton-
Trenton Trust Co Apr. 9 2,000,000
Trenton Trust Co  July 1 400,000

Union City-
Commonwealth Trust Co June 18 1,000.000
Nat. Bank of North Hudson _  June 9 1,000,000

West New York-First Nat. Bk_May 3 500,000

Repay- ?Balances
'Total runts on Out-
Author- Pri dial standing
iced. to Ja z. 6. Jan. 6.

1,325,000 351,179 973.820

158,000 34.395 123,605

475.000 157.452 317.547

1.100,000 615,186 481.813

2.100.000
750.000
180,000
119.000

280,000
225,000
185,000
250,000
250,000

431,720 1.668.279
18.500 731.500
10,850 163.805
27,454 91.545

16,200
76,100
166,100
14,800
92.118

247.100
148.900
18.900

235,200
120,191

100,000 79,470 ft
85,000 83,900

190,000 45,892 144,107
100.000 30,581 69,418

230,000 99,690 120,644

560,000 183,031 348.658

300.000
200,000
250,000
490,000
150,000
200,000

168.000
20,000
275,000

136,725
6.522
19,950

197,824
1.550
1,000

14.000
4.175
81,500

110.000 1.850
200,000 200,000

735,000 707,900
150.000 147.060
200.000 3,000 197.000
500.000 1.857 460.097

163.049
188.878
230,050
282.770
148.250
139.000

154.000
15,825
it
41

108,150

150,000 77,700 71,700

200,000
55,000
46,000
175,000

3,295
5,477
2,100

48,600

192.005
48,287
43,900 ,
126,400

215,000 20,274 189.725
125,000 1,700 122.300
160,000 5,000 155.000

400,000 65,988 334,012

125,000
125,000 118,562
800.000 282.148 431,950

400,000 208,636 191.363

1,000,000 975,000

325.000
135,000 30,870
110,000 32,491
50,000 15,463
75.775 38,659

102.830
tf

33,478
37,115

57.5,000 169,423 391.787
250,000 26,462 223.437
170,000 88,289 78.610
500,000 87,515 412,484
155,000 3,600 142,400

100,000 10,000 90.000

1,000.000 272.956
900,000 35,200
500,000

125,000
50,000
25,000
50,000
100,000
360,000
90,000
50.000

450,000
400,000
350,000
155,000

727,043
864,800
500,000

33,575 90,943
7.516 35,994 •
6,502 18,061
3,690 46.310
  100.000
82,864 238,064
25,441 64,246

50,000
31,050 405.750
3,645 396,355

31,250 318,750
14,650 112.050

350,000 96,000 249,000

390.000
195,000
125,000
475,000
125,000
300,000

105,330
20.644
47.125

423,700
1,650

112,608

150,000 34,152
300,000 70,112

100.000 72,500
140,000 20,250

220,000
170,000
150,000

22,554
7,120

• 44,164

266.672
169,351
71.790
48,000
123,200
175,000

115,847
200,312

S7.500
119,750

197,445
161,530
105,835

2,000,000 659,646 1,340,353
400,000 146,011 253,988

1,000,000
1,000,000
500,000

ALABAMA.
Andalusia-

Andalusia Nat. Bank Feb. 26 40,000
Andalusia Nat. Bank Mar. 4 25,000
Andalusia Nat. Bank Apr. 2 60.000
Andalusia Nat. Bank July 9 75,000
• Including amounts advanced after July 29 1932.
-i After allowing for 'authorizations reduced by withdrawals or cancellations,and, In a few cases, amounts not yet dlibursed from amounts authorized. •i Application made by receiver. ..
;II Balance of loan repaid from proceeds of loan authorized after July 20 1932.

432,300 500,000
915,000
14,606 485,103

125,000 5,576 119,423
100,000 930 94,069
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ARIZONA.

Globe-Old Dominion Bank _ _ . _Apr. 6 150,000
Phoenix-
The Arizona Bank Feb. 8 100,000
Valley Bank & Trust Co June 25 282,000
Valley Bank & Trust Co July 14 161,500

ARKANSAS.

150,000

100.000
282,000
161,500

Arkadelphia-Merchs. & Plant. June 20 60,000
Bank & Trust Co  June 24 30,000

July 2 10,000 100,000
Atkins-Bank of Atkins Mar. 18 115,000 115,000
Conway-Bank of Conway Mar. 28 240,000 240,000
El Dorado--Exch. Bk. & Tr Co _ _Apr. 7 200,000 200,000
:Helena-Interstate Nat. Bk. of

Helena June 4 112,000 112,000
Hope-First Nat. Bk. of Hope.. July 14 100,000 125,000
Hot Springs-Ark. Nat. Bank Apr. 9 400,000 400,000
Arkansas Trust Co Apr. 11 225.000 225,000
Arkansas Trust Co May 26 100,000 100,000

:Little Rock-Am. Exch. Trust_May 11 760,000 760,000
Merchants Trust Co Mar. 28 4,650,000 4,650,000

Pine Blot!-
Cotton Belt Bank & Tr. Co_ _ _Mar. 19 70.000 70,000
Cotton Belt Bank & Tr. Co_  Apr. 29 45,000 45,000

Warren-Warren Bank Mar. 28 130,000 130,000

CALIFORNIA.
Alturas-
Modoo County Bank Apr. 16 120,000 120,000
Modoc County Bank May 26 80,000 80,000

Anaheim-
Anaheim First National Feb. 11 75,000 75,000
Anaheim First National Apr. 7 50,000 50,000
Southern County Bank Apr. 14 150,000 150,000
Southern County Bank July 12 25.000 25,000

Beverly Hills-
First National Bank Mar. 14 400.000 400,000
First National Bank  Apr. 27

'(Apr.
100,000

27 100,000 200,000
First National Bank May 6 100,000 100,000
First National Bank May 24 75,000 75,000

Coluaa-Colusa County Bank May 9 300,000 300,000
Fort Jones-

Scott Valley Bank May 19 175,000 175,000
Scott Valley Bank June 22 25,000 25,000

Glendale-
First Nat. Bk. In Glendale_ __ _Mar. 25 95,000 95,000
First Nat. Bk. in Glendale__ _ _May 5 140,000 140,000
First Nat. Bk. in GlemdaleJuly 8 30,000 105,000

Huntington Park-
City National Bank May 5 65,000 75,000
City National Bank May 26 35,000 35,000
City National Bank July 6 15,000 15,000

Inglewood-Bank of Inglewood May 10 125,000 125,000
Long Beach-

Calif. First Nat. Bank Mar. 18 375,000 375.000
Calif. First Nat. Bank Apr. 19 100,000 100,000
Farmers & Merch. Bank  1 250,000  {Mar.

Mar. 3 200,000 450,000
Farmers & Merch. Bank Mar. 28 300,000 300,000

Los Angeles-Farmers & Merch.
Bank of Watts May 5 200,000 200.000

Marysville-
Decker-Jewett Bank Mar. 25 300,000 300,000
Decker-Jewett Bank May 26 16.000 16,000
Decker-Jewett Bank June 14 14,000 14,000
Decker-Jewett Bank July 7 40,000 40,000

Monrovia-
Citizens Bk. of Monrovia Feb. 29 100,000 100,000
Citizens Bank of Monrovia_ _ __June 7 25,000 25,000

Orange-Orange Sayings Bank_ _Mar. 17 150,000 150,000
Oxnard-
Bank of A. Levy, Inc Mar. 16 80,000 80,000
Bank of A. Levy, Inc Apr. 15 140,000 140.000
Bank of A. Levy, Inc May 16 80,000 80,000
Bank of A. Levy. Inc May 31 200,000 200,000
Bank of A. Levy, Inc July 12 80,000 80,000

Pasadena-First Tr. & Say. BkMar. 15 500,000 500,000
Redondo Beach-

First Nat.Bk.of Redondo Bch-May 7 250,000 250,000
First Nat.Bk.of Redondo Bch_July 9 35,000 35,000
-

First National Bank Mar. 10First 20,000 20,000
First National Bank June 25 11,665 11,665
First National Bank May 19 37,500 37,500
First National Bank Apr. 25 35,000 35,000

SaCramento-
Calif. Tr. & Sayings Bank .June 21 970,000 970,000
Calif. Tr. & Savings Bank__June 4 1,000,000 1.000,000
Calif. National Bank Apr. 18 900,000 900,000

13alinas-Monterey Cty. Tr. &
Sayings Bank Mar. 18 275,000 275,000

Ban Bernardino-
American National Bank Mar. 21 140,000 140,000
American National Bank June 2 30,000 80.000
American National Bank June 20 75,000 75,000
San Bernardino Cty. Bays. Bk_Apr. 1 150,000 150,000

Ban Diego-Sec. Tr. & Says. Bk_Mar. 10 125,000 125,000
Ban Francisco-
Bk. of Am. N.T. & Says. Assn_Feb. 15 15000,000 15000,000
Bk. of Am. N.T. & Says. Assn_July 14 2,400,000 2,400,000
Bk. of Am. N.T. dr Says. Aasn_Apr. 16 10000,000 10000,000
Bk. of Am. N.T. dr Bays. Assn_Mar. 16 25000,000 25000,000
Bk. of Am. N.T. & Says. Assn_June 4 5,000,000 5,000,000
Bk. of Am. N.T. & Says. Assn_May 13 7,500,000 7,500,000

San Gabriel-First Nat. Bank_  Apr. 2 100,000 100,000
Ban Pedro-
Bank of San Pedro Mar. 1 200,000 200,000
Bank of San Pedro July 6 100,000 100,000

Banta Ana-
Farmers & M. Says. Bank_ ..-Mar. 5 500,000 500,000

First National Bank Mar. 18 850,000 850,000

Loans Authorized
Prior to

Names and Addresses -July21 1932-
of Borrowers. Dale. Amount.

$

*Total
Author-
trod.
$

Bessemer-First Nat. Bank Apr. 13 100,000 100,000
Birmingham-Steiner Brothers_ _Apr. 14 100,000 100.000
Decatur-Morgan Co. Nat. Bk. _Apr. 11 125,000 125.000

Tennessee Valley Bank Feb. 15 175,000 175,000
Tennessee Valley Bank Apr. 5 125,000 125,000
Tennessee Valley Bank May 19 48,000 48,000
Tennessee Valley Bank June 7 40.000 40.000
Tennessee Valley Bank June 21 224.000 224,000
Tennessee Valley Bank June 25 38,000 38.000
Tennessee Valley Bank June 30 25,000 25,000
Tennessee Valley Bank July 9 25,000 25,000

Demopolls-Robertson Bkg. Co_ Mar. 26 60,000 60,000
Robertson Banking Co May 23 27.500 27,500
Robertson Banking Co July 16 25,000 25,000

Dothan-Houston Nat. Bank July 19 190,000 190,000
Evergreen-Peoples Bank Feb. 24 175,000 175.000
Greenville--First Nat. Bank_ _  May 9 300.000 300,000
Huntsville--First Nat. Bank_ _June 3 140.000 140,000
W. R. Bison Banking Co July 1 325,000 325,000

Opelika-Farmers Nat. Bank_ _ _May 2 45,000 45,000
Farmers National Bank June 28 27,000 27,000
Farmers National Bank June 6 75,000 75,000

Thomasville-Farmers Bk.&Tr-July 18 30,000 30,000
-Farmers Bank & Trust Co_ _ _ _May 25 95,000 95,000

Repay- tBalances
meats on Out-
Principal standing
to Jan. 6. Jan. 6.

$ $
9,965 90,035
844 98.991

21,637 a122,705
34,213 140,786
24,904 100.095
6,935 41,065
10.259 29,740
33,795 190.204
9,438 28,561
10,531 14,468
13,537 11,462
15,763 44,236
5,360 22,139
1,940 23,059

12,977 162.022
77,345 222,654
15,609 124,309
49,982 274.377
3,294 41,705
3,842 23,157

30,225 44,774
2,468
6,801 b115,628

a Loan authorized Aug. 15 1932 having an unpaid balance of $22,972.72, was
combined upon renewal with loan authorized April 11 1932.
b Loans authorized on May 25 1932 and July 18 1932 were renewed and combined

subsequent to July 20 1932.

59,935 90,064

100.000
282,000
161,500

25,088
7,010
15,417
25,170

74.870
107,989
224,582
174,829

79,000 3,100
4,237 120.762
75,286 308,249
23,706 199,596
20,866 75,598

553,253
1,790,652 2,751,263

6,400
15,310
20,290

63.600
29,690
109,709

31,883 88,116
17,343 62,206

45,020
12,182
94,989
11,785

400,000

29,979
37,817
55,010
13,214

200,000
100,000
75,000
47,941 252,058

25 174.975
25,000

33,289 61,710
41,412 98,587
24,542 80,457

20,727 54,272
23,855 11,144
2,643 12,357

25,766 99,233

294,542 80,457
24,447 75,552

450,000

35,159 164,840

53.367 241,777
15,207 tt
1,010 12,989

• 352 39,647

52,166 47,833
16.701 8.298
6,500 143,500

80,000
140,000
80,000
23,548 176,451
80,000
500,000

250,000
35,000

1,665
9,660
12,537
18,641

970,000
750,558
145,495

119,460

84,972
19,890
51,105
29,423
16,000

13387,995
836,033

10000,000
25000,000
4,588,654
3,838,091 3,661,908

42,933 57,066

020,339
24,962
16,359

243,315
751,039

130,540

55,027
60,109
23,894
120,576
109,000

1,612,004
1,563,956

53,105
13,417

33,900
293,204

Loans Authorized Repay- tBalances
Prior to *Total ments on Out-

Names and Addresses -July 211932- Author- Principal standing
of Borrowers. Date. Amount. ized. to Jan. 6. Jan. 6.

3 $
Sonora-First Nat.Bk.of-Sonora_May 23 250,000 250,000 249.852  
Watsonville-Palaro V. N. Bk_ f Apr. 7 150,000

'(Apr. 11 50,000 200,000 199,900  
Westwood-Westwood Nat. Bk_June 29 130,000 130,000 16,500 113,000
Willows-Bank of Willows June 16 155,000 155,000 940 152,488
a On June 25 1932, Board authorized loan of $30,000 on condition that balance of

preceeding loan be paid out of proceeds.

CONNECTICUT.
Bridgeport-
.,„ American Bank & Trust Co_Mar. 18 1,000,000 1,000,000 12,767 987,233
r„. American Bank & Trust Co_ _ _May 20 55,000 65,000 22,155 41,009
1„ American Bank & Trust Co_ __June 30 800,000 800,000 25,415 772,435
, Black Rock Bank & Trust Co_May 23 100,000 100,000 99,850

Commercial Bank & Trust Co_Mar. 24 500,000 500,000 13,364 486,636
Commercial Bank & Trust Co_June 6 20,000 20,000 13,693 5,117
Commercial Bank & Trust Co_June 21 200,000 200,000 9,366 190,634
Bridgeport City Trust Co Mar. 17 700,000 700,000 341,658
Bridgeport City Trust Co July 19 615,750 841,658 505,157 0494,796
North End Dank & Trust Co_ _July 8 100,000 100,000 2,674 97,325
West Side Bank Mar. 10 750,000  
West Side Bank July 18 25,000 800,000 160,473 606,526

Bristol-Bristol Bank & Tr. Co_June 13 340,000 340,000 142,942 b
Bristol-

Bristol Bank & Trust Co June 13 340,000 340,000 142,942 b
Bristol Bank & Trust Co July 8 100,000 100,000   100,000

Danielson-Bklyn. Sayings Bk__Mar. 19 188,000 188,000 3,675 183,775
Hartford-
Park Street Trust Co Mar. 12 500,000 500,000 6,550 493,450
Park Street Trust Co June 2 210,000 210,000 1,200 208,800
Riverside Trust Co Mar. 12 160,000 160,000 160,000  

New Haven-
American Bank & Trust Co_ __Mar. 24 200,000 200,000 825 197,675
Mechanics Bank Apr. 28 395,656 395,656 13,680
Mechanics Bank May 14 900,000 900,000 28,259  
Mechanics Bank May 21 800,000 800,000 29,472  
Mechanics Bank June 6 1,275,755 1,275,755 753,690c2,505,268
Mechanics Bank May 21 700,000 700.000 700,000  
Mechanics Bank June 8 632,000 632,000
Merchants Nat. Bk. of N. II_ _May 7 390,000 390,000
Nat. Tradesman's Bk. & Tr Mar. 5 500,000 500,000 296,560
Nat. Tradesman's Bk. & Tr_ _June 10 80,000 80,000 72,456  

Norwalk-
Merchants Bank & Trust Co__Mar. 22 200,000 200,000 2,835 196,365
Merchants Bank & Trust Co__June 18 65,000 65,000 12,992 49,036

South Norwalk-
South Norwalk Trust Co July 2 200,000 200,000 200,000

Stafford Springs-
Stafford Savings Bank Apr. 5 100,000 100,000 100,000  

Waterbury-Waterbury Tr. Co_Mar. 22 150,000 200,000 200,000
a On July 19 1932 Board authorized a loan of $1,000,000 on condition that balance

of preceding loan be paid out of proceeds.
b Balance of loan repaid from proceeds of loan authorized after July 20 1932.
c On June 6 1932 Board authorized loan of $3,300,000 on condition that balance

of three preceding loans be paid out of proceeds.

DELAWARE.
Lewes-Sussex Trust Co Mar. 22 200,000

WASHINGTON, D. C.
Washington-

200,000 18,733 181,266

Bank of Commerce & Sayings_July 19 200,000 200,000 136,815 63,184
Commercial National Bank_  Mar. 31 600,000 600,000 192,501 381,213
Commercial National Bank_  May 28 300,000  
Commercial National Bank_ __June 10 25,000 325,000 42,216 257,783
Commercial National Bank_ __July 14 162,500 162,500 87,269 75,230
District National Bank July 16 350,000 350,000 350,000
International Exchange Bank_ Mar. 9 100,000 118,000 32,645 85,354
International Exchange Bank_July 8 18,000
Mt. Vernon Savings Bank -  July 18 750,000 850,000 472,716 345,533
Northeast Sayings Bank July 16 300,000 300,000 275,000 25,000
Park Sayings Bank July 18 175,000 175,000 86,141 88,858
The Potomac Savings Bank

of Georgetown July 18 400,000 500,000 229,905 270,094
Seventh Street Savings Bank July 18 185,000 185,000 73,469 111,030
Seventh Street Savings Bank_ _July 16 75,000 75,000 397 74,602
U. S. Savings Bank July 18 250,000 250,000 56,000 194,000

FLORIDA.
Ft. Myers-Lee Co. Bk. & Tr Apr. 5 135,000 135,000 47,751 87,248
Miami-City Nat. Bk. in Miami_June 25 317,000 317,000 113,000 32,800
Orlando-First N. Bk. & Tr. Co_May 23 225,000 225,000 12,564 187,435
Palatka-
Putnam National Bank June 15 75,000  
Putnam National Bank June 28 70,000 145,000 6,047 138,952

St. Petersburg-
First Nat. Bank of St. Petersb_May 19 125,000 125,000  
Central Nat. Bank & Trust Co_ Apr . 29 160,000 150,000 55.000 19,100

Sarasota-Bank of Sarasota May 25 100,000 100,000 4,597 53,662

GEORGIA.
Elberton-First National Bank_Mar. 4 35,000 35,000 10

First National Bank May 13 15,000 15,000
First National Bank June 6 50,010 50,010 7,580 092,419

Grit n-
Griffin Banking Co June 24 45,000 45,000 11,153 if
Griffin Banking Co Apr. 28 275,000 275,000 58,850 if

Macon-
Macon Savings Bank June 13 25,000 25,000 9,686 15,313
Macon Sayings Bank Mar. 24 68,000 78,000 9,155 68,844

Savannah-Say. Bk. & Tr. Co_ .Feb. 23 300,000
Savings Bank & Trust Co Feb. 26 200,000 500,000 18,903 481,096

Statesboro-
Bank of Statesboro June 18 40.000 40,000 8,079 31,920
Bank of Statesboro May 3 30,000  
Bank of Statesboro May 6 45,000 75,000 11,246 63,361
Bank of Statesboro Mar. 15 100,000 100,000 11,984 88,015

Valdosta-Ashley Trust Co Mar. 2 325,000 325,000 61,870 263,129
Waycross-First National Bank-June 9 110,000 125,000 12,638 112,311

IDAHO,
Boise-

Boise City National Bank__  Alay 24 21,000
Boise City National Bank June 25 30,000 51,000 12,859 36,335
Boise City National Bank Apr. 29 35,000 35,000 17,921 13,590
Boise City National Bank  Mar. 3 100,000 100,000 88,490 11,50

ILLINOIS.
Aurora-
Aurora National Bank July 20 110,000 110,000 18,610 90,640
Broadway Trust & Say. Bank_Mar. 15 150,000 150,000 91,047 57,825
Merchants Nat. Bk. of Aurora_ Mar. 9 100,000 100,000 58,631 32,849
Merchants N. Ilk. of Aurora_ _July 15 80,000 80,000 11,841 68,158
Old Second National Bank__  July 19 160,000 160,000

Barry-First National Bank__  Mar. 16 100,000 100,000 20,469 79,530
Bloomington-
American State Bank Apr. 25 220,000 220,000 25,317 193,o82
First Nat. Bank & Tr. Co Mar. 17 220.000 270,000 179,340 83,550
McLean County Bank Mar. 17 150,000 150,000  

Blue Island-First Nat. Bank of
Blue Island July 8 225,000 225,000 225,000

Cairo-Cairo Alex. County Bank.Apr. 2 250,000 250,000 63,399 184,581
Canton-Canton Nat. Bank__ _Apr. 4 150,000 150,000 30,125 119,876
Chicago-
Adams State Bank Mar. 10 100,000 100,000 52,736 41,213
Adams State Bank May 27 20,000 20,000 5,000 10,350
Adams State Bank May 25 25,000 25,000 1,710 21.289

146,895 .. Including amounts advanced after July 20 1932.
86,582 t After allowing for authorizations reduced by withdrawals or cancellations.

and, in a few cases, amounts not yet disbursed from amounts authorized.
466,100 2 Application made by receiver.
556,795 tt Balanre of loan repaid from proceeds of loan authorized niter July 20 1932..
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Loans .4 uthorized Repay-

Prior to •Total ments on.Vames and Addresses -JUI4121 1932- Author- Principalof Borrowers. Date. Amount. iced. to Jan. 6.Chicago (Concluded)- $ $ $Adams State Bank June 16 35,000 35,000 254Aetna State Bank of Chicago-Apr. 4 225,000 328,000 60,850Aetna State Bank of Chlcago_June 16 120,000 120,000 17,000Albany Park N. B. & Tr. Co_ _Apr. 29 190,000 190,000 112,100Alliance National Bank May 18 85,000 85,000Alliance National Bank June 2 40,000 40,000Austin National Bank May 4 265,000 265,000 74,000Austin State Bank Apr. 1 190,000 190,000 35,400Austin State Bank Apr. 13 235,000 235,000 9,150Austin State Bank June 15 125,000 210.000 23,994Austin State Bank June 20 93,000 93,000 27,773Austin State Bank June 24 80,000 80,000 27,300Austin State Bank June 25 150,000 150,000 49,133Bowmonville Nat. Bank Apr. 7 290,000 290,000  Bowmonville Nat. Bank May 26 185,000 185,000  Bowmonville Nat. Bank June 1 62,500 62,500 14,047Bowmonville Nat. Bank June 10 150,000  Bowmonville Nat. Bank June 15 5,000 155,000 23,147Broadway Tr. & Says. Bank_ _July 6 275,000 275,000Calumet Nat. Bank June 1 172,000 172,000 148,000Central Mfg. Dist. Bank May 4 750,000 750,000 497,430Central Rep. Bk. & Tr. Co_ _June 25 16000,000  Central Rep. Bk. & Tr. Co_ __June 27 74000,000 90000,000 23576.238Chicago Bank of Commerce_ _June 15 300,000Chicago Bank of Commerce_ __June 18 100,000 400,000 198,944Citizens State Bank Apr. 15 870,000 870,000 95,658Citizens State Bank May 23 125,000 125,000Citizens State Bank May 23 125,000 125,000  Commonwealth Tr. & Say. B k_ Apr. 13 200,000 200,000  Commonwealth Tr. & Say. Bk. May 11 35,000 35,000 11,746Commonwealth Tr. & Say. Bk_June 20 85,000 85,000 33,863Congress Trust & Say. Bank__June 25 175,000 175,000 165,425Cosmopolitan State Bank Apr. 1 425,000 425,000 10,175Cosmopolitan State Bank June 18 350,000 658,000 1,820Cosmopolitan State Bank June 24 185,000 185,000 54,484Cosmopolitan State Bank June 28 95,000 95.000 24,415Cottage Grove State Bank... _Apr. 16 230,000 230,000 14,525Devon Trust & Say. Bank_ _ _June 10 25,000 25,000 4,086Devon Trust & Say. Bank__ _June 10 140,000 140,000Division State Bank Mar, 23 125,000 125,000 34,032Division State Bank May 28 40,000 40,000 39,649Douglass National Bank Mar. 18 105,000 105.000 74,213Douglass National Bank Apr. 14 3,000 3,000East Side Tr. & Say. Bank_  Apr. 11 200,000 200,000 21.500East Side Tr. & Say. Bank_ __ _M ay 27 30,000 30,000East Side Trust & Say. Bank_ _July 9 33,500 33,500 250First Englewood State Bank_Apr. 5 90,000First Englewood State 13ank_June 16 10.000 100,000 51,227Howard Ave. Tr. & Say. 13 k_Slar. 16 80,000 80,000  Howard Ave. Tr. & Say. Bk__May 28 16,500 16,500  Howard Ave. Tr. & Say. Bk. .June 21 96,000 96.000 9,630Hyde l'ark K'w'd Nat. 13ank__May 4 400,000 400,000 57,402ml. Irving Nat. Bank Apr. 11 490,000 490,000 419.300Jackson l'ark Nat. Bank Mar. 2 210,000 210,000 209,000Jefferson l'ark Nat. Bank May 7 280,000 280,000Jefferson Park Nat. Bank May 27 113,000 113,000 106,217Jefferson Park Nat. Bank June 10 80,000 80,000 73,300Jefferson Park Nat. Bank June 20 75,000 75,000 65.194Kenwood State Bank Apr. 11 80,000 80,000 39,323Lake View Tr. & Say. Bank_  July 2 250,000 250,000 216,000Lake View Tr. & Say. Bank...July 9 235,000 235,000 211,698Lawndale National Bank Apr. 15 300,000 350,000 171,709Lawndale State Bank May 27 300,000 300,000 293,000Logan Square State & Say. B k_ A pr. 9 290,000  Logan Square State & Say. Bk_June 15 20.000 310,000 42,065 247.299Madison Kedzie Tr. & Say. Bk.June 18 300,000  Madison Kedzie Tr. & Say. Bk.June 22 100,000 400.000 130,648 268,729Madison Kedzie Yr. & Say. 13k.June 18 396,000 396.000 360,000Madison Kedzie Tr. & Say. Illt.June 22 215,000 215,000 22,770Madison Kedzie Tr. & Say. II k.June 22 204,000 204,000 2,495Madison Kedzie Tr. & Say. Bk.July 6 90,000 90.000 1,057Madison Kedzle Tr. & Say. 13k.July 8 40,000 40.000Madison ICedzle Tr. & Say. Bk.July 15 37,000 37,000Madison Square State Bank...Slay 7 140,000 140,000  Madison Square State Bank_ _AI ay 24 50,000Sladison Square State Bank_ __June 9 25,000 75,000 7,594Midland National Bank. Apr. 30 120.000 120.000 12,029Nat. Bank of ‘Voodlawn June 23 110,000 110,000North Avenue State Bank Apr. 12 145,000 145.000 145,000North Avenue State Bank _ _ _ _June 15 110.000 110.000 82,800Peoples Nat. Bk. & Tr. Co.. _Mar. 12 775.000 775.000 42,233Peoples Nat. Bank & Tr. Co_ _Mar. 25 90.000 90,000 2,079Peoples Nat. Bank & Tr. Co. _Apr. 5 110,000 110,000 98.340Peoples Nat. Bank & Tr. Co_Apr. 26 100,000 100,000 26,734Peoples Nat. Bank & Tr. Co_Al ay 3 50.000 50,000  Peoples Nat. Bank & Tr. Co__May 13 210,000 210.000 98,766Peoples Nat. Bank & Tr. Co__May 28 300,000 300,000 18,353Phillip State Bk. & Tr. Co_ _ _May 10 35.000 35.000Phillip State 13k. & Tr. Co_ __June 16 90,000 90.000 28,259Pioneer Trust & Say. Bunk AI ar. 4 500,000Pioneer Trust & Say. Bank__ __June 23 50,000 550,000 78,200Pioneer Trust & Say. Bank. _ _ June 24 300,000 300,000 100 273,595Pioneer Trust & Say. Bank_ __ _July. 2 185.000 185,000 178.692Prudential State Say. Bank__ _Al ar. 1 150,000Prudential State Say. Bank_ __Mar. 2 75,000 225,000Reliance Bank & Trust Co.._ _ .Apr, 4 930.000 930,000Rogers Park National Bank_ __June 25 100,000 100,000South Chicago Savings Bank_ _Mar. 25 625,000 625,000South Chicago Savings Bank_ _July 7 200,000 200.000South Shore State Bank Mar. 22 155,000 155,000Tertrinal Nat. Bank of Chica,gojune 27 475,000 604,000United Amer. 't r. & Say. Bank Feb. 16 300,000 300,000United Amer. Tr. & Sav. Bank May 10 210.000United Amer. Tr. & Say. Bank May 18 59.000United Amer. Tr. & Say. Bank Juno 11 25,000 294,000Unity Trust & Say. Bank Mar, 4 240,000 240,000Wash. Park Nat. 13k. of Chic June 25 575,000 575,000West Irving State Bank May 9 100,000  West Irving State Bank June 21 ' 25.000 125.000' West Side Atlas Nat. Bank_ _ _ _A pr. 6 250,000 250,000Woodlawn Trust & Say. Bank _ Al ar. 14 315,000 315,000Woodlawn Trust & Sav. Bunk _June 10 90,000 90,000

1' Balances
Out.

standing
Jan. 6.
$
33,245

267,150
87,723
36,000

34.000
143,300
152,000
216,150
154,005
63,226
29,099
98,466

35,522

103,194

179,273

66423,761

762,778

22,738
26,184

308,360
570,240
118,045
52,444
203,639
11,628

78,217

28,211
3,000

178,500
30.000
33,250

43,772

LoanslAuthorized
Prior to •TotalNames and Addresses -July 21 1932- Author-of Borrowers. Date. Amount. iced.Kewanee-First National Bk. of $ 5Kewanee May 21 120,000 120,000La Grange-

La Grange St. Tr. & Say. Ilk Feb. 27 120,000 120,000La Grange St. Tr. & Say. B k_ _Al ar. 2 60,000 60,000La Grange St. Tr. & Say. Ilk_ _May 6 175,000 175,000La Grange St. Tr. & Say. Bk _ _June 28 60,000 60,000La Grange St. Tr. & Say. Bk_ _July 7 60,000 60,000La Grange St. Tr. & Say. Bk _ _July 8 35,000 35,000Lawrenceville-Farmers St. Bk_May 16 100,000 100,000Lincoln-Lincoln Nat. Bank _ _  Mar. 4 125,000 125,000Marion-First N. B. of M arion_ _May 24 105,000 105,000Minonk-MLnonk State Bank.. .May 2 55,000 55,000Mlnonk State Bank July 20 80,000 80,000Moline-Moline St. Tr. & S. Bk_June 6 2,400,000 2,400,000Morrison-
First National Bank June 9 72,000 72,000Smith Trust AL Sav. Bank May 11 100,000 100,000Mt. Carmel-Am. First N. Ilk...Apr. 29 160,000 160,000North Chicago-
I.ake County State Bank Mar. 25 135,000 135,000Lake County State Bank June 6 20,000 20,000Oak Park-
Oak Park Trust & Say. Bank_ _Apr. 19 330,000 330,000Suburban Trust & Say.13ank  AI ar. 9 225,000 225,000Subttrban Trust & Say. Bank_ _July 1 50,000 50,000Pontiac-Nat. Bank of Pontiac_ _June 21 105,000 105,000Quincy-
Quincy Ricker Nat. Bank_  July 9 240,000 240,000State Say. Loan & Tru.st Co __ _A pr. 7 120,000 142,000State Say. Loan & Trust Co_ _Feb. 19 65.000 65,000State Say. Loan & Trust Co. _ Mar. 10 80,000 80,000State Say. Loan & Trust Co_ ..May 20 70,000 70,000River Forest-
River Forest State Bank Apr. 27 53,000 53,000River Forest State Bank July 2 55,000 55,000Rockford-
Mfrs. Nat. 13k. & Trust Co_  June 22 225,000 225,000Security Nat. 13k . of Rockford_Slay 4 115,000 115,000Swedish-Amer. Nat. Bank _. _ _Slay 13 150.000  Swedish-Amer. hat. Bank _ _ _ _June 9 50,000 200,000Swedish-Amer. Nat. Bank__ __June 20 21,000 21,000Rock Island-R. I. Bk. & Tr.Co _A pr. 15 1,000,000 1,000,000Savanna
Commercial State Bank July 2 80,000 80.000First Nat. Bk. of Savanna_  June 16 30,000 30,000Springfield-
Ridgeley-Farmers State Bank_June 30 100,000 100.000Wheaton-Gary Wheaton Ilank_Apr. 14 100,000 100.000Wilmette-First N. B. of Wilm'e_A pr. 14 75,000 75,000

Repay. tBalances
meats on Out.
Principal standing
to Jan. B. Jan. .

46.500

11,905 106,095

112,400 ft
60.000
60,000

4,900 30,100
5,688 94,311

35,610 89,040
41,800

50 54.950
423 78,827

211,804 2,185,128

2,350 59,650
12,165 87,835
32,686 127,313

18,255 110,626
3,755 14,760

54,811 156,495
84,213 119,927
21,742 28,252

162,500 46,000
66,711
28,253 3109,685
6.300 73,700
11,100 58,900

30,000 22,750

78,900
77,100

25,166 174,833
21,000
137,856 861,370

114 61,115

11,200 23,800
17,195 82,805
41,150

32775:043097 
Loans 

subsequent to July 20 1932.

a Loa authorized Feb. 19 1932 and April 7 1932 were renewed and combined
48,700

34,026
24.000
23,001

168,290

Chicago Heights--
First Nat. Bank & Trust Co__ _Mar. 15 187,0011First Nat. Bank & Trust Co_ _A pr. 26 35,000Du Quoin-First National Bank _M ay 3 80,000First National Bank Juno 22 30,000East Moline-State Bank of East
Mouse June 22 171,000East St. Louis-First Nat. Bank _Slay 4 400,000Edwardsville-Bk. of Edw'ville _June 16 210.000Evanston-City N .11k. & Tr.tio _July 13 275.000Evanston-Evanston Tr.&S.111c _June 28 132,000

Franklin Park-
State Bank of Franklin Park_ _Mar. 16 70.000
State Bank of Franklin Park..Mar. 22 20.000
State Punk of Franklin l'ark_ .May 5 18.000Galesburg-li an k of Galesburg  June 21 120,000

Harvey-First N. Ii. of liarvey_ .May 21 121.000Hillsboro--Slontgomery County
Loan & Trust Co May 7 100.000

Jacksonville-
Ayers National Bank Feb. 29 125.000
Ayers National Bank Mar. 8 85.600
Ayers National Bank Mar. 21 125.000
Ayers National Bank Apr. 14 85.000

Joliet-First National Bank ___ .Apr. 15 470.000
Kankakee-
City Trust & Savings Bank _ _ _Mar. 4 400.000
City Trust & Savings Bank. _Mar. 9 100.000
First Trust & Savings Bank _  J uly 7 180,000

16.683
362,611
39.000
26,645
26,491
82,370
409.374
47,754

177,230
195,505
83,042
11,000
34,000

63,700
105,079

699,628
86,820
11,459
70,215
50,000
44.361

278,644

10.061

461,800

208,316
355,478
46,200

571,615
168,548
37,373
170,474
225,095

24,504 269,470
57,597 137,402

478.000

12,323 65.341
98.000 73.200

56,662 23,737

INDIANA.
Batesville-Batesville St. Bank_Apr. 13 100,000 100,000Elkhart-

First Old State Bank July 8 107,000 107,000St. Joseph Valley Bank June 2 220,000 220,000Elwood-Elwood State Bank__ _Mar. 23 175,000 175,000Evansville-
Peoples Savings Bank Mar. 22 660,000 660,000West Side Bank May 21 465,000 465.000Fort Wayne-
Citizens Trust Co Feb. 25 300,000 300,000Lincoln Nat. Bank & Tr. Co Apr. 16 620,000 620,000Old First Nat. Bank & Tr. Co. Mar. 18 1,200.000 1,200.000Old First Nat. Bank & Tr. Co_July 8 500,000 500,000Goshen-C'y Nat. Bk. of Goshen_June 27 100,000 100.000Huntington-
Citizens State Bank Apr. 13 100.000 100,000First State Bank June 15 125.000 155,000Kendallville-The Citizens Nat.
Bank of Kendallville July 5 104,000 104,000Kokomo--Union Bk. & Tr. Co_Mar. 30 100,000 100,000Lafayette-
City Trust Co. of Lafayette_ _ _June 15 100,000 100.000Lafayette Loan & Trust Co_  May 9 150,000 150,000MartinsvIlle--Martinsv, Tr. Co_June 8 100,000 100.000Mishawaka-
First Trust & Savings Bank_  May 23 100.000First Trust & Savings Bank. ..June 1 90,000 240,000North Side Trust & Say. Bk_Alay 23 90,000 115,000New Albany-
Mutual Trust & Deposit Co_ _Mar. 18 200,000 200,000New Albany National Bank_  Slay 2 115,000 115,000New Albany Trust Co May 19 200,000 200,000New Castle-Citizens State Bk_ _Mar. .5 150,000 150.000Peru-I irst Nat. Bk. of Peru Apr. 23 100,000 100,000South Bend-
Citizens Trust & Say. Bank_ _ _May 24 300,000 300,000
First Bank & Trust Co Apr. 2 210,000 210,000Sullivan-
Peoples Nat. Bank & Tr. Co Apr, 8 100,000 100.000Terre Haute-
The Citizens Nat, Bk. & Tr_  June 11 120,000 120,000The Terre Haute Trust Co_  June 28 245,000 245,000Valparaiso--
The Valparaiso Nat. Bank_ _ _ _July 11 125.000 125,000Vincennes-First Nat. Bank_ _ _Al ay 12 100,000 100,000Warsaw-Ind. St. Bk. & Tr. Co_Alar. 19 250,000 250,000

IOWA.Burlingnto
n
-

A merica Savings Bank & Tr_Apr. 20 240,000 240,000Burlington Savings Bank Apr. 15 140,000 140.000Cedar Rapids-
American Trust it Say. Bank_ May 23 168,000 168.000Cedar Rapids Say. Bk. & Tr_ ar. 30 300,000 300,000_Ai
Iowa State Savings Bank Slur. 22 350,000 350.000Iowa State Savings Bank July 19 140,000 140,000Clinton-City Nat. Bk. of Clint_May 18 335,000 335.000

7,355 92,145

11,230 93,897
27,865 192.134
10,435 tt 

78,788 581,131
38,912 362,204

80,074 219,925
27.343 t t
185,691 867.687
56,664 443,335
6,609 88,090

24,899 t t
4.701 146,127

86,500

9,550 86,950
150,000

20,142 70,516

43.054 148.945
4,069 110,930

33,322 166,677
10,976 102.762
29,114 170,885

12,931 86,088

25,408 270,406

75.000 23,538

84,000 23,300
16,400 193.550

74,900
5,030 94,869

14,449 235,551

8,936 231,063
10,600 129,400

15,457 152,342
28,985 266,814
19,370 308,129
6,220 133,780
32,002 279,747Council Blur Is-

State Savings Bank Apr. 5 170,000 170,000 24,050 145,950State Savings Bank July 7 115,000 115,000 625 114,375187,000 185,500   Davenport-35.000 31,300 Davenport Bank & Tr. Co___ _June 27 2,000,000 2,000.000 1,931,40480,000 10,852 68.525 Amer. Say. Bank & Tr. Co_ __June 27 2,000,000 2,000,000 815,634 960,00030,000 4,255 25,744 American Trust Co Mar. 24 125,000 125,000 10,357 101,092American Trust Co June 14 10.000 19,000 826 17,824171.000 114,103 Home Savings Bank Mar. 3 100.000 100.000 7,384 78,730400.000 50,586 349,413 Rome Savings Bank May 20 90.000 90,000 2,692 87,257210.000 35.910 167,680 Northwest Davenport Say.Bk_ Mar. 2 300,000 300,000 9.225 284.875275.000 253,200 Union Savings Bank & Tr. Co_ Feb. 23 1.500.000 1,500.000 85.985 1.414.014132,000 38.450 80,300 Union Savings Bank & Tr. Co_ Slay 10 1,180.000 1,180,000 205.274 971.854Union Savings Bank & Tr. Co_ June 25 1.250.000 1.250.000 385,914 861.685Union Savings Bank & Tr. Co_ J uly 16 600,000 600,000   600,00090.000 6.941 72.252 Decorah-Decorah State Bank_ _ A pr. 22 115,000 115.000 3,000 112,00018.000 2.615 15.385 Des Moines-120.1)00 5.000 103.500 Home Saviiigs flank Apr. 15 135,000 135.000 25.826 109,134121,000 83.700 Valley National Bank Mar. 23 370,000  Dubuque--Consol. Nat. Bank_ _July 11 280,000 280.000 200.000100.000 13,861 85,284 Dyersville-UnIted States Bank_ M ar. 3 125,000 125.000 1,850 123,150Eldrldge--Eldridge T. & S. Bk_ _NI ar. 22 200,000 200.000 19,858 179,72.5125,000 113,878 9,121 Elkader-85,000 1.724 83.275 Central State Bank & Tru.st_Mar. 23 150,000 150,000 5,895 144,105125.000 2.600 122.400 Central State Bank & Trust_ _June 14 45,000 45,000 2,825 42,17585.000 43.892 41,107
470.000 156,950 185.050 • Including amounts advanced after July 20 1932.t After allowing for authorizations reduced by withdrawals or cancellations,and, in a few cases, amounts not yet disbursed from amounts authorized.500.000 38.264 446,920 t Application made by receiver.180,000 50,882 ft 49 Balance of loan repaid from proceeds of loan authorized after July 20 1932.
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Loans Authorized Repay- f Balances
Prior to *Total runts on Out-

Names and Addresses -July21 1932- Author- Principal standing

Of BOTTOUE73. Date. Amount. toed, to Jan. 6. Jan. 6.
$ $ $ $

Estherville-Iowa Tr. & S. Bk__Mar. 15 105,000 105.000 27.194 77.805

Fairfield-
First National Bank Mar. 17 72.000 72.000 19.809
First National Bank June 28 100.000 100.000 20,060

Iowa State Savings Bank Mar. 2 50,000 50.000 1,875

Iowa State Savings Bank Apr. 16 130,000 130.000 200

Fort Dodge-
First State Bank & Trust Mar. 31 375,000 375,000 74,187

First State Bank & Trust June 25 90.000 90.000 33,813

Fort Dodge National Bank July 9 182.500 182.500 46.826

Guttenberg-
Clayton County State Bank_  June 2 47,000 47,000 20,400

Clayton County State Bank_._July 8 100.000 100,000

Jefferson-lowa State Bank May 5 130,000 130,000 4,769

Knoxville--Knoxville Citizens
National Bank & Trust Co____Apr. 29 220,000 220,000 27.942 192.057

I.e Mars-
Amer. Trust & Savings Bank__May 11 25,000 25,000 1,852

Amer. Trust dr Savings Bank__Mar. 28 15.000 15.000 2,404

Amer. Trust & Savings Bank_July 15 60.000 60.000 50

Lisbon-Lisbon Bk. & T. Co_ __Apr. 27 100,000 100.000 800
Monticello--MontIcello St. Bk_Mar. 7 600,000 606,100 34,650

Mt. Ayr-Mt. Ayr State Bank Mar 7 145,000 145,000 7.922

Mt. Vernon -
Mt, Vernon Bank & T-ust__Mar. 31 175,000 175.000   175.000

Muscatine-First Nat. Bank..___June 20 115,000 115,000  
Nevada-Farmers Tr. & Say. Bk.Mar. 14 160,000 160.000 14.425

Oskaloosa-
Oskaloosa Nations Bank Apr. 15 280.000 280,000 253.400
Oskaloosa Nationa. Bank Apr. Ii 83.000 83.000 1.000
Oskaloosa National Bank Apr. 15 280,000 280.000 25.3.400

Post vil le-Posty il le State Ban k. _ Mar. 29 100,000 100.000 1.950

Rock Rapids-Lyon Co.Nat. Bk _ Apr. 29 140.000 140,000 132.000

a Loans author zed on March 28 1932 and May 11 1932 were renewed and coin

•bined subsequent to July 20 1932.

48,566
76,040
48,125
129.800

294,718
56,186
135.623

26,600
100,000
125.130

834,970
59,950
99,200
564,350
137.070

Loans Authorized Repay- 1Balanas
Prior to *Total 'Met ts on Out-

Names and Addresses -July21 1932- Author- Princiyal standing
of Borrowers. Date. Amount, toed, to Jan. 8. Jan. 6.

Bangor- $ $ $ $
Merrill Trust Co May 31 350,000 - • - 
Merrill Trust Co June 15 250,000  
Merrill Trust Co June 30 960.000  
Merrill Trust Co July 5 150,000  

. Merrill Trust Co July 13 218,000 1,928,000 315.107 1,599,693
Biddeford-Pepperell Trust Co_June 25 100,000 100.000 7,650 88,850
Caribou-
;.roostook Trust Co Juno 29 100,000 - 100.000 1,660 97.340
Caribou National Bank June 28 80,000 100.000 98,150

Lewiston-
Lewiston Trust Co Apr. 29 147,000 147,000 18,250 128,750
Lewiston Trust Co June 30 225,000 225,000 17,747 106,387

Mars 1.111- .
- ivIars HUI Trust Co July 1 35,000  
Mars Hill Trust Co July 5 15,000 50.000 1,500 48,500
Mars HIll Trust Co Mar. 19 165,000 165,000

Portland--
C .sco Macaw Ile Trust Co-.June 16 610,000 610,000 150.362 429,904
C 4C0 Macaw Ile Trust Co- _I pr. 22 820,000

- C sco Mercan lie Trust Co_ _ _I. pr. 30 180.000  
C sco Mercam He Trust Co___May 10 300,000 1,300.000 110.493 1.122.172'

. Fidelity Trust x •0 June 6 1,400.000  
Fidelity Trust Co June 13 300.000 1,700,000 424.070 1,220,914
Fidelity Trust Co July 5 405,000 405.000 176.625 218,222

MARYLAND. .

145.075 Annapolis-Annapolis Banking & _
Trust Co Mar. 5 150.000, 150.000 36,080 113.569

Baltimore-
Baltimore Trust Co Apr. 13 7.402.345 7,403.345 792.557 6,416,398
Park Bank of Maryland May 28 450.000 450,000 333.7119 114,077
Park Bank of Maryland July 20 115.000 115,000 115,000  

Cambridge-
Eastern Shore Trust Co Mar. 25 900.000 900.000 231.015 663.034
Fsstern Shore Trust (70 June 25 200.000 200,000 37,003 162,396

Chestertown--
Chestertown Bk. or Maryland. A pr. 8 50.000 50.000 29,019 20,980
Chestertown Bk. of Maryland. May 5 30.000  
Chestertnwn Bk. of Maryland_July 7 20.000 60,000 10,999 39.000

Cumberland-
Coni'l Sava. Bk. of Cumberi-d_klar. 22 225,000

- Cum says. Bk. of t'uniberi'd.Mar. 23 20,000 245.000 17.141 227.108
Coni'l save. Bk. of Cumberrd. June 11. 150,000 150.000 18.998 131.001

Liberty Frust Co of Cumb-i'd.May 16 275.000
Liberty Tr. Co. of CumbTd. _May 23 26.000
Liberty Tr. Co. of CumbTd..May 24 25,000 340.000 43,602 281.397
Peoples Bank of Cumberland. _June 13 125.000 125,000 14,640 109.530

Elkton-
Elkton Banking & Trust Co __-A pr. 14 90.000 90,000 24,653 65.201

The Elkton Bkg.&T Co-of Sid.61 ay 16 200.000 200.000
' The Elkton Bkg.&T.Co.of Nid.June 24 200.000 200.000 43.881 152.599
-Fmttburg- Int N. B. of Frostb.A pr. 9 150.000 150,000 6,768 138.953
Ilagerstown--flagerstown Bank

465,228 & Trust Co Mar. 11 700.000 700.000 79.614 620.395
Hyattsville--

128.189 Prince Georges Bk. & Tr. Co__ A pr. 25 300,000 300.000 70.118 229.881
Prince Georgea Bk. & Tr. Co. July 18 120,000 120.000 7.003 112,916

134.334 Princess Anne-ilk, of Somerset_ May 19 230.000 230.000 18.147 211.833
Takonia Park-Takoma Pk. Bk_June 23 200.000 200.000 52.052 207.047
Towson-Baltimore County Bk.June I 115.000 115,000 17.112 97.887

12;666
11-.6So

KANSAS.

Schleswig-Farmers St. Bank May 5 135.000 135.000
Sigourney-keokuk Co. St. Bk_A pr. 20 100,000 100.000

Sioux City-Flouz Nat. Bank
of Sioux rilty May 6 146.000 146.000

Vinton-Farmtrs Nat. Bank. _ .Mar. 18 100.000 100.000

Waterloo-Comm. Nat. Bank_leb. 20 350.000 350.000
Independence-First-Nat. Bk July 15 200.000 200,000
Kansas City-- Iverview St. Bk_July 18 162.922 182,922

Pittsburgh-First hat. Bank of
Pittsburgh June 25 175.000 175,000

Wichita-M•heeler-Kelly-Hagny
- Trust Co Mar. 30 250,000 250,000

KENTUCKY.

Ashland-Ashland Nat Bank. _.Feb. 17
Bowling Green-
American National Bank Apr. 12
Citizens National Bank May 2
Citizens National Bank May 4

Harrodsburg-
. Mercer County Nat. BankA pr. 13

Mercer County Nat. Bank-  June 8
Owensboro-

First uwenshoro Bk & Tr CoFeb. 13
National Deposit Bank May 13

- National Deposit Bank June 11
Paducah-City hatbnal Bank of
Paducah Apr. 29

St. M atthews-f t. Matthews Bk 
dc Trost Co May 4 150.000 150.000 40.154 109,845

a On June 8 1932, board authorized loan of $200.000 on condition that balance

of preceding loan be paid out of proceeds.
b Loans authorized May 13 1932. and June 111932. were renewed and combined

subsequent to July 20 1932.

LOUISIANA.
-Abbevile-Bank of Abbevile &

Trust Co Mar. 10 250.000 250.000 77,124 169,375
Alexandria-Coml. Bk. & Tr. Co_May 18 185.000 185.000 36.794 124,160
Amite--Amite Bk. & Trust Co May 2 190.000 190.000 2.625 187.375
Arcadia-
Commercial Bank of Arcadia_ _June 22 36,000 36,000 4.022 31,917
Commercial Bk. of Arcadia_

- 
_Apr. 15 85.000 85.000 2.403 82.598

Bastrop-bastrop State Bank &
Trust Co July 5 225.000 225.000 38,619 185.540

Baton Rouge-
Citizens Bank & Trust Co A pr. 12 112,500 112,500 14.155 78,494

Un.on Bank & Trust Co Apr. 22 250,000 250.000 38.100 188.900

Bunkie-
Avoyelles Tr. & Savings Bk June 24 170.000 170.000 28,824 138,923

Merchants & Planters Bank_May 25 150.000  
Merchants ,k Planters Bank-May 26 25.000 175,000 10,695 161,249

Cashatta-Bank of Coshatta_ __A pr. 25 110,000 110.000 18,912 90.437
Coviigton-Covington Bk. & Tr_May 3 175.000 175.000 17.549 151,159
Crowley-Bank of Corn. & Tr_ _June 23 130.000 130.000 30.000 100.000
Dellidder-First National Bk_-_Apr. 21 100.000 100.000 100.000  

Erath-
Bank of Erath July 15 43.000 43.000 17.715 25.284

Bank of Erath Apr. 29 60.000 60.000 13.914 46.085
Kentwood-Kentwood Bank_  Feb. 20 125,000 125,000 14.771 110.228
Lafayette-Commercial Bank of

Lafayette dt Trust Co Feb. 8 200.000 200.000 59.974 140.025

Lake Charles-.
Calcasieu National Bank Feb. 20 1,000.000 1.000.000 143,286 856.713

Calcasieu National Bank June 29 1,000.000 1,000.000 243.507 756,492

Calcasieu National Bank May 10 250.000 250.000 35.820 211.528

Mansfield-
Bank of Commerce & Tr. Co..._June 23 80,000 83.524 3.806  

Bank of Commer, e & Tr. Co-_Mar. 15 150.000 150.000 11,581 a197.536

Monroe-
Central Say. Bank & Tr. Co-Mar. 18 600.000 600.000 9.443 587,877

Ouachita National Bank June 18 110.000 110.000 24,854 85,145

Ouachita National Bank Mar. 17 400,000 400.000 34.696 359.745

New Orleans-
American Bank Ai Trust Co May 2 800.000 800.000 133.403 568,700

Canal Bank & Trust Co May 4 3.600.000 3.800.000 448.544 2.572.371

Canal Bank & Trust Co July 20 200.000
Canal Bank & Trust Co _July 16 1,500.000 1.500.000  

New Orleans--
Hibernia Bank & Trust Apr. 30 5,000.000 5.000.000 297.020 4,701,046

Interstate Trust & Bank Co_ .Apr. 5 250.000 250.000 246.900
Interstate Trust & Bank Co. .June 18 75 000 75.000 30.440 42.064

Interstate Trust & Bank Co_June 6 125.000 125.000 50.161 67.584

Interstate Trut & Bank Co-May 7 100.000 100.000 10.240 88.035

Interstate Trubt Az Bank Co_Mar. 24 200.000 200.000 73.750 126.250

Interstate Trust & Bank Co. .June 18 200.000 200.000 50.794 145.640

Interstate Trust & Bank Co. .July 15 250.000 250.000 36.970 205.238

Opelousas-Parisi. Tr. & Sav.Bk _May 21 150.000 150.000 28.071 111.463

Ruston--
Ruston State Bank & Trust _June 22 50.000 5 .040 50.000

Ruston State Bank & Trust-Mar. 23 105,000 105.000 10.000 95.000

Shreveport-rity Say. Bk.& Tr_Apr. 18 750.000 900.000 90.176 809.823

Winnsboro--
Winnsboro State Bk & Tr. Co_ Mar. 2 125.000 125,000 28.138 96,851

Winnsboro State Bk. & Tr Co_July 18 20.000 20,000 20.000  

a Loans authorized March 15 1932 and June 23 1932. were renewed and

combined subsequent to July 20 1932.

MAINE.

129.550
80.000

91.000 27.900
100 000  
350.000
78.640 1-21:36
7,826 155.295

47,800

6.140 243.860

500.000 500 000

190.000 190,000
175,000
20.000 195.000

150.000 150.000
53.602 53.602

500.000 500,000
100.000 100,000
45.000 45,000

403.000 403.000

23.590

61,810

60,865

3,602
68,334 2131,685

183.391 336.608
9.257
9.574

130.000

Augusta-
Augusta Trust Co Apr. 26 805.000 805.000 392.189 412,810

Augusta Trust Co June 2 280.000

Augusta Trust Co June 11 25.000 305,000 107.926 188,742

MASSACHUSETTS.
Belmont-
Belmont Trust Co Mar 19 550.000 550,000 191,253 340.199
Belmont Trust Co May 2 100,000 100,000 31.200 68.799
Belmont Trust Co May 14 300.000 375.000 31.880 343.009

Boston-
Atlantic National Bank Apr. 30 10000.000 10000.000 9,776.211
Exchange Trust Co  Star 10 1,500,000 1.500.000 255.506 1,243,343
Stabile Bank & Trust Co Mar 25 110.0110 110,000 7.380 102,620

May 18 450.000 . .United Staten Trust Co 
United States Trust Co. klay 19 550.000 550.000 150.000
United States Trust Co June 7 185,000 165.000 165.000

Boston ( East / -Coluin bia Tr. Co  June 29 330,000 330.000 725 99.275
Canibridge--

Central Truat Co Mar. 29 1,429.000 1.4211.000 1.037,842 374.032
Central Trust Co Apr. 28 1.150,000  
Central Trust Co May 10 400 000 1.050,000 325,960 798,839
University 'Frost Co Apr. 21 125,000 125.000 8.895 113.880

Clinton-
Clinton Trust Co May 17 550.000
Clinton Trust Co May 21 50.000 600.000 200.000  

Framingham-
Framingham Trust Co Apr. 26 86.000 86.000 48.000 37.000
Framingham Trust Co May 18 100.000 100.000 8,771 91,172
Frandugham Trust Co May 26 34.000 34.000 26,000  

Franklin-
Franklin National Bank May II 100.000 100.000 19,500 80.500
Franklin National Bank July 15 80,000 80.000 55.900 24.040

Gardner-Gardner Trust Co Mar 19 175.000  
Gardner Trust Co June 1 50,000 225.000 105.491 101.186
Gardner Trust Co June 13 50.000 50.000 40,263

June 20 300,000  Gardner Trust Co 
Gardner Trust Co July 9 259.000 550 000 iii;oiti 801.873

Gioucester-Giouceater N. lik_ July 8 14/.000 140.000
Lawrence-Merchants Tr. Co May 11 540.000 540.000 22.215
Lowell- Middlesex Nat. Bank,  June 4 800.000 800.000 487.500
Lynn-

Central National Bank June 6 409.000 409,000 26.075

Maiden-Alalden Trust Co 

National City Bank Slur. 24 200,000 200.000 51.690
National City Bank 

June 14 50,0110
June 16 158,000 158,000 13,800

Malden Trust Co July 8 9.000 59.000 49,114
Malden Trust Co Apr. 22 58.000 58.000 45.589
Malden Trust Co Feb 29 550,000 550.000 285,739 2275,751
Malden Trust Co 
Malden Trust Co Apr. 19 735,000

June 29 250.000 250.000 32,179

Malden Trust Co May 10 115,000 850.000 143.779 1,912.891
klaynard-hlaynard Trust Co. Mar. 1.6 100.000 100.000 12,095 87.905
Milford-Home N. B. of M Ilford. June 15 200.000 200.000
Pittsfield-

Berkshire Trust Co Apr. 6 180,000 160.000  
Berkshire Trust Co May 7 500,000 500.000 68,641 425.411

Quincy-Quincy Trust Co May 11 350.000 350.000 47,006 294,693
Randolph-
Randolph Trust Co Apr. 8 150,000 150.000 23,165 126.835
Randolph Trust Co Apr. 25 40.000 40.000 3.035 34.965

Revere-
F irst National Bank Apr. 4 100.000 100.000
Revere Savings Bank Mar. 12 140,000

 Mar. 17 15.000 156.000 154.775RoReekvhierried_SaRoevin
gitslanlidanTkruat Co_Apr. 8 320.000 320,J00 104.798

Some:villa--
Somerville Trust CO Apr. 30 600,000  
Somerville Trust Co May 13 150,000  
Somerville Trust Co May 17 60.000 800.000 21,025 724.900

Stofinueulimahm
an-i Trust Co May 24 150.000

Stoneham Trust Co May 28 25.000 175.000 17.910 c111-3-0
Stoneham Trust Co May 31 50.000 80,000 36,192 c30,000

a Loans authorized Aug. I 1932 having an unpaid balance of $9,581.38 was
combined upon renewal with loans authorized Feb. 29 1932 and April 22 1932.
h boats) authorized on April 19 1932, May 10 1932 and June 29 1932 were re-

newed and Combined subsequent to July 2() 11132.
C Subsequent to .1111y 20 1932. Upon renewal, 813,807.47 of loan authorised MaY

811932 was comblnix1 with loan authorized May 24-28 1932.

• Including amounts advanced after July 20 1932.
T After allowing for authorizations reduced by withdrawals or caticellationa.

and, in a few casee, amounts not yet disbursed from amounts authorized.
I Application made by receiver.
If Balance of loan repaid from proceeds of loan authorized after July 20 1932.

617,785

352,925
148.210
144.200

87.600

182,401

7.400
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Loans Authorized

Prior lo
Names and Addresses -July21 1932-

of Borrowers. Date. Amount.

Taunton-Bristol County Tr. Co.Mar. 31 285,000
Wakefield-

Wakefield Trust Co Feb. 27 132,000
Wakefield Trust Co Apr. 4 93,000
Wakefield Trust Co May 9 65,000
Wakefield Trust Co June 17 21.000Waltham- xA altharn Trust CoJune 8 400.000

Webster-Heat National Bank _June 11 275.000Westfield-First Nat. Bank June 10 126.000Worcester-
Worcester Bank & Trust Co... May20 1,000,000Worcester Bank & Trust Co May 25 300.000

MICHIGAN.Adrian-
Adrian State Savings Bank_  July 14
Lenawee County Say. Bank__-July 11Alpena-Alpena Tr. & Say. Bk__Apr. 29Ann Arbor-
Ann Arbor Savings Bank July 2
Farmers .It 5lechanics Bank___Apr. 21
Farmers & Mechanics Bank.. .June 3

Battle Creek-City Nat. Bk.&Tr.June 15Benton Harbor--
Amer. Nat. Bank & Tr. Co___June 21Farm. & March. Nat. Bk.dar_Mar. 31

Birmingham-First Nat. liank_May 12Cadillac-
Cadillac State Bank Apr. 5
Cadillac State Bank May 19Chesaning-Chesaning St. Bk M ay 6Detroit-
Equitable Trust Co May 17

June 7
May 11
May 24

Equitable (rust Co
Northwestern State Bank
Union Guard. Trust Co 
Union Guard. Trust Co July 5

East Oetrolt - First State Bank- _July 2Flint-
Citizens Corn. & Savings Bank_Mar. 1 235.000
Citizens Corn. 3t Savings Bank.A pr. 22 250.000
Citizens Com. & Savings Bank_June 14 200.000First Nat. Bank & Trust Co. __June 13 400,000
Genesee Co. Savings Bank _ __ _July 1 333.000Union Ludas. Tr. & Say. Bank. May 14 1,400.000Union Indus. Tr. & Say. Bauk_July 15 725.000

Frankenmuth-
Frankennitith State Bank 

Grand Ledge- 
May 17 350.000

Grand Ledge State Bank Apr. 23 85,000Grand Ledge State Bank  July 13 10,000Grand Rapids -
Amer. Home Secur. Bank Apr. 21 355.000Amer. Home Secur. Bank  May 28 750.000Amer. hone :Recur. Bank _ „July 5 220,000Grand Rapids Savings Bank _Apr. 13 1,000.000Grand Rapids Savings Bank...July 2 675.000Union bank of Michigan July 2 120,000Hastings-
Hastings City Bank May 18 100.000Hastings City Bank June 20 42,000Holland-Holland City St. Bk_ _June 22 250,000Holly-
First State & Savings Bank_  Apr. 4 100.000First State & Savings Bank. _ .Apr 19 55,000First State & Savings Bank _...may 20 00.000

Ionia-The Nat. Bank of Ionia _June 28 100.000Wipe'. lug - 51 iners Nat. Batik _J UIY 9 200.000Jackson- -
Jackson City Bank & Tr. Co Apr. 27 247.370
Un. & ceoples Nat. Bank May 18 350.000Kalamazoo-
Bank of Kalaniaz.si May 26 500.000First Nat Bank & Trust Co__June 8 145.000Home Savings Bank Apr. 27 150,000Lansing-The Capitol Nat. Bk.  June 7 425.000

Manbstique-Manistlque Bank  Mar. 9 100.000Mt. Clemen.s-
Citizetax Savings Bank May 7 1,200.000Citizens Savings Bank July 20 90.000Mt. Clemens savings Bank_ __Apr. 15 250.000Muskegon-Muskegon Say. Bk 1 tine 17 100,000Niles-
City Nat. Bank .4 Trust Co_  May 28 135,000State Bank of Niles Apr. 15 100.000Owosso-
Citizens sax logs Bank
Ow08.01 Savings Bank
State savings Bank

Plymouth -Plytn. Unit. S. Bk_MaY 6Port Huron-
First Nat. Trust & Say. Bank.June 6 675.000U.S. Ravings Bank Apr. 23 350.000U.S. Saving Bank June 7 75.000Rochester-First Nat. Bank...  Apr. 6 200.000Rogers City -
Presque Isle City Savings Bk. May 19
Presque Isle City Sayings Bk. June 17Saginaw -Bank of Saginaw June 18
Bank of saginaw
Bank of Saginaw
Peoples Amer. St. Bank

St. Joseph--
Colt. Nat. Bank & Tr. Co.. __Apr. 8 450.000Standish-State Bk. of Standish_ May 10 200.000Three Rivers-
First National Bank
First National Bank
First National Bank

Traverse City -
First Peoples State Bank

Wyandot te-
people,. Wayne County Bank__July 15 130.000Wyandotte Sayings Bank July 13 800.000

ypsilantl-
First National Bank
First National Bank

115,000
100.000
400.000

395.000
200.000
240,000
515.000

310.000
150,000
135,000

100,000
75.000
100.000

 May 2
 Apr. 18
 Apr. 2

 June 28
July 20
June 13

 Mar. 24
 July It
 May 28

Apr. 8

200.000
90,000
135.000

4.250,000
8.733.000
120.000

150.000
250.000
100.000
160.000

100,000
100.000
300,000
500.000

1.100.000
375.000

25.000
24.147
110,000

125,000

Apr. 12 100.000
July 6 70.000

MINNESOTA.
New Prague-
S. Bank of New Prague Mar. 14 65.000
S. Bank of New Prague May 10 60.000

New Ulm-Citizens State Bank_May 7 165.000
MISSISSIPPI.

Bay St. Louis-
Merch. Bank & Trust Co Mar. 7 100,000

Belzoni-
Citizens Bank & Trust Co Mar. 28 140.000
Citizens Bank & Trust Co Apr. 1 10,000

Biloxi-
Finn Nat. Bank of Biloxi July 20 60.000
First Nat Bank of Biloxi June 15 80.000

Canton-Canton Exchange Bk_Mar 26 125.000

Citizens Bank & Trust Co____May 23 70.000
Citizens Bank & Trust Co... .July 20 43,000

Greenwood -
IFINt Nat. Bk. of Greenwood_May 31 110.000

Grenada -
Grenada Bank May 6 179.774
Grenada Bank July 8 200.000
Grenada Bank July 12 25.000

Repay- tBalartees
•Total meats on Out-
Author- Pr1,.ca1 &arming
Bed. to Jan. 6. Jan. 6.
$ $

285.000 265.000

225,000
65.000
21,000

400.000
275,000
126.000

9,115
22.275
9.629
71.480
282.869
28.406

1,300.000 1,296.150

115.000
100.000
400.000

395.000
200.000
240.000
515.000

310.000
150.000
135.000

100.000
75.000
100.000

4,049
9.777
63.250

56,352
191.813
14.261
68.391

152.700
150.000
14.906

4.758
22,368
17,671

Names and Addresses
of Borrowers.

t.Jackson--lat Nat. Bk. of Jack-Ape. 13
. Philadelphia-

Bank of ehlladelDhla June 1
215,884 Bank of Philadelphia Apr. 25
29,365 Citizens Bank Mar. 24
10.113 Citizens bank May 31

328.340 Vicksburg-
First Nat. Bank & Trust Co...July 20

99.593 First Nat. Bank & Trust Co May 3
Whmua-Bank of Winona Mar. 28
Bank of Winona Apr. 1
Bank of Winona June 22

109.235
87.522
334.121

331,532

221.888
442.908

107.133

95.241
52.631
82,328

200.000 27,441 171.248
90.000 8.000 82,000
135.000 11,642 123.153

4.650.000 107.797 4,419.051
11.500.000 2,291.211 5.056.788

120.000 13.113 101.586

235,000
250.000
200,000
400.000
333,000

1,400,000
T25.000

350.000

12.745 222.254
13.975 235.764
13,603 130.830
68.699 331.300
16,361 283.638
78.873 1.321.126
71.972 640.281

39.341

85,000 2.901
16,000 5,144

355.000 4.253

970.000
1.000.000
675.000
165.000

100,1100
42.000

250.000

100.000
55.000
60,000
100.000
200.000

137.007
318,852
23,158
2.723

6.152
1,900

17.000

7,781
6.529
3.636
4.787

198.275

247.370 12.1)97
350.000 59.861

500.000 67.833
14.000
150.44(10 9,594
425,000 32,590
100.000

1.200,000 58,896 1.098.551
90.000 1.089 37.991
230 000 31,604
100.000 6.328 93.671

60.158

82.1801
10,855

350.748

828.217
It

643.359
162.276

93,847
40.100

227.000

89.653
47.370
56.363
95.212

135,000 37.187
100.000 19.607

150,000 7.813
250.000
100.000 4.460
180.000 33.084

675.000
390.000
f10.000
200,000

100.000
100.000
300.000
500.000

1.200.000
375.000

500.000
32,473
25,834
7.105

230.878
288,378

421.066

139.855

100.000

 June 28
July 14
Apr. 12

 July 19
 -June 29
 July 7
  ,pr. 30
 Mar. 26

• pr. 2
May 5

 June 1
June 11

 Apr. 18
 May 18

Mar. 18
 July 7

1..oarst Authorized
Prior to

-July 211932-
Date. Amount.

$
130.000

82.500
60,000
50.000
90.000

192.500
520.000
70.000
15.000
30,000

MISSOURI.
Clinton-

Brinkerhoff-Faris Tr. & Savs_Feb. 20
Brinkernoff-Faris Tr. & Says_ _Mar. 2

Flat :•.lver-Miners & Met. ilk _Mar. 18
Jefferson City-Cent. Mo. Tr. _ _June 24
Jo LAM-Conn ueror First Nat.Bk_Feb. 27
Maplewood-

Ink . of Maplewood & Tr. Co _ _A pr. 9
Bk. of Maplewood & Tr. Co...May - 9
Bk. of Maplewood & Tr. Co- - -July 7

St. Louis--
Chippewa Trust Co
Easton-Taylor Trust Co
Easton-Taylor Trust Co
Grant State Bank
Grant State Bank
Grant State Bank
Laclede Trust Co
Lowell Bank
Manchester Bank 
St. Louis National Bank
St. Louis National Bank
St. Louis National Bank
Scruggs-Vao voort & Barn. Bk.A pr. 22
Scruggs-Van Amon & Bar. Bk_May 12
Southwest Bank May 10
Twelfth St. Nat. Bank
Os ater Tower Bank

Sedalia-Third Nat. Bank 
Springfield-Citizens Bank

Peoples Bank Feb 23
Peoples Bank Mar. 31

University City-University City
Bank & Trust Co Apr. 26 120,000

MONTANA.
Deer Lodge-

Larable ziros. Bankers, Inc_ - - -Mar. 1 60.000
Lars hie Bros. Bankers, - _A pr. 5 80.000

Great Falls-
Conrad Banking Co Mar. 24 100.000
Conrad Banking Co June 13 50.1100

NEBRASKA.
Lincoln-Lincoln Trust CO Mar 31 200.000
:Norfolk-Norfolk Nat. Bank...June 25 130.000

NEVADA.

125,000
50.000
100,000
250.000
4003100

140.000
45.000
40.000

325,000
161,607
175.000
50.000

112.500
37,500
200.000
3i.5.000
250.000
220.000
60,000
45,000
285.000
45.000
100.000
250.000
110,000
150,000
100.000
4.5.000
55.000

Carson City-Carson Val. Bank_June 21 125.000
Elko-
Henderson Banking Co

Henderson Banking Co 
Henderson Banking Co 
Henderson Banking Co 

Reno-
Reno National Bank Apr. 9
Steno National Bank June 11
Reno National Bank (June 28

.July 20

Reno National Bank 
(July 7
July 14

(July 20
United Nevada Bank May 2

Winnemucca-First Nat. Bank_ .Apr. 11

 IMay 13
(May 17
July 2
June 28
July 14

100.000
50.000
90.867
55.000
71.425

Repay- tBalanceS
*Total melts on Out-
Author- Pri ,cipal standing
Bed. to Jan. 6. Jan. 6.

130.000 98.100 24,000

82.500
60.000
50.000
90.000

11.492 71.007
11.586 48.413
4,205 45.795
11.813 78.186

192.500 7.429 175.252
520,000 32.626 486.935

85.000 8.103 74.393
30.000 3.426 26.573

135.000 69,473 47.073
50,000
100,000 4,533 95.466
250.000 188.625 50.000
400,000 400.000  

140.000
45.000
40.000

325.000
161.697
175.000
50.000

112.500
37.500
200.000
315.000
250.000

11,700 123.300
37.500

10.233 29.766

95.960 223.715
31,671 124.580
174,440
18.687 31.312
18.000 93.300
6.075 31.425

123.500 54.195
33.900 281.100
127.000 123,000

325.000 10.600 294.000

330.000
100 000
250.000
110.000
150.000
100.000
45.000
55.000

95.577 234.422
28.950 71.050
90.000
10.500 99.500
58.796 79.076
28,421 69.985
4.194 40.806
18.540 35.759

120.000 41.145 78.694

60.000 13,160 46.040
80.000 16.058 63.941

100,000 55.383 44.610
50.000 13.050 36.553

200.000 75.231 118.768
130.000 40.500 57.300

125.000 67.324 51.662

150.000
91.002
66.000
72.591

1.137,000 1,137.000
236.000 236.000
272,320
77.680 350.000
500.000
100.000
100.000 1,393.000
400.000 400.000
110.000 110.000

28.662 121.337
23.096 56.935
17.542 48.457
8.206 60.367

91.408 1.031.591
53.371 168.101

71.335 276.534

99.600 1.260.767
77.174 tt
82,757 27.242

NEW HAMPSHIRE.
Berlin-City Savings Bank June 21 100.000 100.000 3.375 96.625
Keene-

84
Cheshire County Sava. Bk. ...Mar. 31 200.000 200.000 200.000.5R8

80.392 
Keene Savings Bank Apr. 2 150.000 150.000 30.000 70.000

117.166 Artesia--
First National Bank Mar. 22 150,000 150.000 29.574 120,425

95.539 First National Bank June 17 70.000 70.000 21.650 48.349
141.115 Santa Fe-First National Bank- _July 20 400.000 400.000  

NORTH CAROLINA.
357.0R5
49.665
186.895

9.396 90,603
2,150 87.850
19.953 280.047
9.608 409.001
11.762 1.183.612
67.381 274,468

450,000 212.000
200.000 12,013

25.000 4.261
24.147
110.000 22.491

150.000 36.711

150.000 74.300
500.000 15.128

100,000 48.635
70.000 5.937

65,000 8.200
60,000
105.000 165.000

100.000 69.844

150.000 8.555

60.000 60.000
80.000 20.155
125,000 2,874

100.000
43.000

110.000 18.000

179.774 102.079

225.000 133.401

198.300
184,896

20.738

87.508

113.088

483.800

51.36
61.685

56.800
60.000

23.219

141,444

59)144
120.135

100 000
43.000

27.400

77.694

90.393

Aberdeen-
Page Trust Co
Page Trust Co
Page Trust Co

Charlotte-

NEW MEXICO.

 Apr. 19 350.000  
 May 5 50.000 400.000 352,924
 June 28 150.000 220.000 207.225

Independence Trust Co Feb. 20
Independence Trust Co Feb. 25
Independence Trust Co May 24
Merch. & Farmers Nat. Bank_.‘ pr. 29
March. ISL Farmers Nat. Bank_June 13
Merch. & Farmers Nat. Bank_June 22
Merch. & Farmers Nat. Bank_A pr. 18

Cherry ville--Ch'ville Nat. Bk....A pr. . 18
Durham-

Citizens Nat . Bk. of Durham-A pr. 26
June 24

Gastonia-
Citizens National Bank 

Citizens National Bank
First National Bank
First National Bank
First National Bank
First National Bank
First Nstional Bank

Greensboro-
North Carolina Bk. dr Tr. Go_June 29 Lonomoo 8.775.000 1.993.6147 5.897.345
United Bank & Trust Co June 25 1,000.000 1.550.000 324.150 1.135.369

Mt. Airy-Rank of Mt Airy _May 13 100.000 100.000 2.180 97.820
NoIrjihme6Wborollkesboro. Bank of No.
 Apr. 12 135.000 150.000 42.987 /07.012

Oxford-
First Nat. Bank of Granyille_Apr. 18 240.000
First Nat. Bank of Granville...Apr. 28 35.000 275.1100

Rich Sy uare-

Bank of Rich Square 
Apr. 15 38.000 35.000Bank of Rich Square 

Rocky Mount-Peoples 
Co  

  Bank &May 
24 60.000 60.000

Trust
Roxboro- 

Apr 29 100.000 130,000

 Apr. 28 65.000 65.000 2.205 57.076
PeoplesBBaannkk 
Peoples Bank May 23 15.000 50.000 

May 21 35 000
270 49.729

Salisbury-First National Bank_.1 uno 8 165.000 165.000 35,420 123.2s0
a Loans authorized March IS 1932. March 29 1932. May 13 1932 and May 22

1932, were renewed and combined subsequent to July 20 1932.

• Including amounts advanced after July 20 1932
t After allowing for authorizations reduced by withdrawals or cancellations.

and. In a few cases, amounts not yet disbursed from amounts authorized
Application made by receiver.

it Balance of loan repaid from proceeds of loan authorized after July 20 1932.

39.275 229.824

150.000
100.000 250.000 82.205 167.794

1,400.000 1,400.000 140.967 1.241.270
150.000
80.000 230.000 104.178
200.000 200.000 107.919
250.000 250.000 146,752 a309.228
100.000 100.000   100.000

35.052 74.019

17.577 102.422

11.312 137.587

3.175 76.625
13.705 86.295

33.955

115.000
110.000

 May 10 125.000
 Mar. 25 120.000
 Mar. 30 30.000
 Apr. 29 65.000
 May 5 15.000
 July 1 100.000

115.000
110.000

125.000

150.000

100.000

26.044

128.040
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Loans Authorized
Prior to

Names and Addresses -July 211932-
of Borrowers. Dale. Amount.

*Total
Author-
ized.

Repay-
meats on
Principal
to Jan. 6.

tBalances
Out-

standing
Jan. 6.

Shelby- $

First National Bank Apr. 9 150,000 175,000 80,891 94,109

First National Bank June 23 25,000
First National Bank June 2 50,000
First National Bank June 23 25,000 75,000 2,911 72,088

First National Bank June 17 150.000 150,000
First National Bank June 10 75,000 75,000 14,268 60,721

First National Bank June 18 42,000 42,000  
Smithfield-

First Citizens Bk. & Trust Co_Mar. 8 66,000 66,000 13.259 52.740
First Citizens Bk. & Trust Co-Mar. 31 175,000 175,000 38,005 136,994

First Citizens Bk. & Trust Co_Apr. 29 55,000 55,000 11,784 43,215
Statesville-
Merchants & Farmers Bank_ 10 100,000 100,000 33,155  __Mar.
Merchants & Farmers Bank-July 20 33,130 48,155 12,656 b102,319

Winston-Salem-
Farmers Nat. Bk. & Tr. Co__May 16 250.000  
Farmers Nat. Bk. & Tr. Co_ __May 24 25,000 275,000 99,960 173,500

b On July 20 1932. board authorized loan of 5100,000 on condition that balance

of preceding loan be paid out of proceeds.

OHIO.
Akron-
Commercial Bank & Trust Co_Mar. 31
Commercial Bank & Trust Co-June 18
The Dime Savings Bank Co. ._Apr. 15
The Dime Savings Bank Co_ _ _May 3
First Central Trust Co Feb. 10
First Central Trust Co Feb. 29
First Central Trust Co Mar. 29
First Central Trust Co June 6
First Central Trust Co June 30
Standard Savings Bk May 10

-
Bank of Berea County Apr. 23Bank
Commercial & Savings Bank May 2

Bucyrus-The Bucyrus City Bk_Apr. 19
Canton-The Central Say. Bank
& Trust Co Apr. 27

Cleveland-
Bank of Cleveland May 18
The Guardian Trust Co Apr. 14
The Guardian Trust Co May 9
The Guardian Trust Co June 29
The Lorain St. Say. & Tr. Co_ May 6
The Lorain St. Say. & Tr. Co_June 9
North American Trust Co.--June 4
North American Trust Co June 30
The Union Trust Co Apr. 26

Defiance-The National Bank of
Defiance May 21

Elyria-
Elyria Sayings & Trust Co Apr. 19
Elyrht Savings & Trust Co_  Apr. 18
Lorain County Says. & Tr. Co_Mar. 28
Savings Deposit Bk. & Tr. Co_May 3
Savings Deposit Bk. & Tr Co-May 26
Savings Deposit Bk. & Tr. Co_Juli 8

Fremont-First National Bank_June 28
Liberty Banking Co May 12

Hamilton-The First Nat. Bank
& Trust Co July 7

Ulna-
Lima First Amer. Trust Co-Mar. 3
Lima First Amer. Trust Co. ._May 18
Old National City Bank Apr. 18

Lorain-Central Bank Co Mar. 31
City Bank Co Apr. 7
City Bank Co June 22

Madison-Exchange Bank May 3
Marietta-First National Bank_Mar. 7
Marion-Marlon National Bank_ Apr. 13
Middletown-American Trust &
Savings Co June 11

Napoleon-Napoleon State Bk_May 25
Newark-Union Trust Co May 13
Nlles--Dollar Savings Bk. Co.. _Apr. 27
Palnesville-Painesville National
Bank & Trust Co June 16

Rocky River-First Nat. BankApr. 27
Sandusky-Commercial Banking
& Trust Co Apr. 26

Steubenville-
National Exch. Bank & Tr. Co_May 31
National Exch. Bank & Tr. Co_July 16

Tiffin-Tiffin National Bank. ._Mar. 24
Youngstown-

City Trust & Savings Bank of
Youngstown June 16

Dollar Say. & Trust Co Apr. 21

67,000
84,000
70,000
175.000
500.000
500.000

1,250,000
1,365,229
14520,081

119,000

185.000
146,000
100,000

300,000

275.000
5,100.000
4.450.000
2,722,500
732,000
370.000
125,000

1,075,000
14000,000

130,000

440.000
230,000
450,000
185.000
57,000
55,000

100,000
120,000

174,000

960,000
1,252,000
134,000
200,000
285,000
197,500
150.000
200,000
153,000

100,000
150,000
275,000
100,000

276,500
100,000

175,000

365,000
110,000
133,600

2,300,000
3,000,000

67,000
84,000
70,000
175,000
500.000
500,000

1.250,000
1,365,229
14520,081

119,000

185.000
146,000
100,000

300,000

275,000
5,100.000
4,450,000
2,722.500
920.000
370,000
125,000

1,404,000
14000,000

130,000

440,000
230,000
450,000
185,000
57,000
55,000

100,000
120.000

174,000

960,000
1,252.000
134,000
200,000
285,000
197,500
150,000
200.000
153,000

100.000
150,000
275,000
100,000

326,500
100,000

183,500

365.000
110,000
133,600

2,385,000
3,000,000

12,415
7,369
2,024 67.975

24,099 150,900
7,825
72,837
32,933
21,714

2.267.352a15250989
1,968 115,901

21,611 163,388
2.628 143,371

63,027 36,972

16,324 283,675

4,432 268.881
345,092 4,702,252
758,857 3,395,670
330,644 2,383,445
46,746 873.253
47,311 316,618
5.323 119.677

39,421 1.273,660
1.387,859 12559,246

56,000 40.900

47,721 390,998
8,769 221,230
24,515 413,691
28,001
1,411
330

3,653 95.486
4,591 115,408

860,872
244,824 980,038
119,200
16,227 182.402
7,834 274,915
2.389 194.783
7,354 142,155
82,829 102,920
109.000

4,722 95,073
1,305 148,595
7.343 264.697
2,950 97,049

52,309 271.257
16,485 83,467

19,070 149,341

22,983 342,017
3.600 106,400
34,407 89,892

216,078 1,892,720
331,258 2,492,238

a On June 30 1932, board authorized a loan of $18,000,000 On condition that
balance of four proceeding loans be paid out of proceeds.

OKLAHOMA
Okmulgee-Cltizens Nat. Bank-Mar. 28 135,000 135,000 134,804  

OREGON.
Lakeview-
Bank of Lakeview Apr. 4 240,000 240,000 13,384 226,615
Commercial National Bank.. _Mar. 25 70,000 70,000 70.000  
Commercial National Bank __June 7 107,000 107.000 106,034  

Medford-Jackson County Bk__Mar. 1 113,500 113,500 10,300  
Pendleton-

First Inland National Bank.. _Mar. 17 200,000 200.000 50,720 146,653
First Inland National Bank ._Apr. 20 185,000 185,000 39,539 144.760
First Inland National Bank__ _May 11 57,500 57.500 52.718 4,543
First Inland National Bank_ __July 2 75,000 75,000 24.021 50,978
First Inland National Bank___July 14 65,000 115,000 9,092 105,907

Portland-
Portland Trust & Say. Bank. Apr. 1 205,000 205,000 10,301 194,595
Portland Trust & Say. Bank__May 9 85,000 85.000 11.892 71,245
Portland Trust & Say. Bank_ _June 27 107,500 107,500 13,773 93,726

Salem-
First Nat. Bank In Salem- -Apr. 11 145,000 145,000
First Nat. Bank in Salem May 7 125,000 125,000 29,623 95,176

The Danes-
First Nat. Bank of The Dalles_Mar. 2 34,000 34,000 29,732 4,267
First Nat. Bank of The Dalles_Mar. 11 135,000 135.000 33,356 101,643
First Nat. Bank of The Dalles_Apr. 5 27,500 27,500 7,751) 19.749
First Nat. Bank of The Dalles_Apr. 23 26,000 26,000 517 25.482
First Nat. Bank of The Dalles_May 5 17,000 17,000 6.758 10.241
First Nat. Bank of The Dalles_May 20 30.000 30.000 30.000
First Nat. Bank of The Dalles_June 24 40.000 40.000 8,764 31,235
First Nat. Bank of The Dalles_July 19 40.000 40,000 300 39,700
First Nat. Bank of The Dales-July 19 25.000 25,000 637 24,362

PENNSYLVANIA.
Allentown-
Allentown Trust Co Feb. 13 200,000
Allentown Trust Co Mar. 10 100.000 300,000 62,887
Allentown Trust Co June 1 30.887 30.887 132.207 a135,792
Pennsylvania Trust Co June 28 150,000 150.000 150.000  
Ridge Avenue Deposit Bank _ _A pr. 21 55,000 55.600 10,737
Ridge Avenue Deposit Bank_ _June 23 112,000 112.000 15,318 96,881
Ridge Avenue Deposit Bank_June 23 39.737 39,737 27.125 b36,874

Altoona-
Altoona Trust Co June 24 100,000 186.000 39.572 146,427
Second Nat. Bk. of Altoona__ _May 21 360,000 360.000 164.000 118,500

Ambridge--Ambridge S. & T.Co _June 17 251,500 308,500 170,067 136,212

a On June 11932, Board authorized loan of $268,000 on condition that balance of

precedina 10911 be paid out of proceeds.

b On June 23 1932, Board authorized loan of $84,000 on condition that balance of

preceding loan be paid out of proceeds.

Loans Authorized Repay- tBalan:,
Prior to •Total merits on Out-

Names and Addresses -July2I 1932- Author- Principal standing
of Borrowers. Date. Amount. ized. to Jan. 6. Jan. 6,

Beaver Falls- $ $ $ it •
Federal T. & T. Co May 4 160,000 160,000 58,823 95,641
Federal T. & T. Co June 9 20,000 20,000 10,941 8,279
Federal T. & T. Co June 9 30,000 30,000 30,000

Bethlehem-
Bethlehem Trust Co Mar. 24 150,000 150,000 68,504 81,495
E. P. Wilbur Trust Co July 11 148,000 148,000 8,825 139,175
Gosztonyi Savings & Trust Co _Mar. 25 160,000 160,000 7,640 152,360
Gosztonyi Savings & Trust Co _July 7 80,000 80,000 8,107 71,892

Braddock-
Braddock Trust Co May 9 150,000 150,000 7,109 142,890
Braddock Trust Co July 18 86,000 86,000 4,224 81,775
First National Bank Mar. 22 50,000 84,000 5,162 78,837
First National Bank Apr. 18 80,000 80,000 80,000

Bridgeville-I3rldgeville Tr. Co Mar . 23 150,000 150,000 5,834 144,165
Brookyille--Brooky. T. & T .Co_Mar. 19 100,000 100,000 566 91,197
Brownsville-Monongahela Na-

tional Bank June 2 250,000 250,000 186,000 6,100
Bryn Mawr-Bryn Mawr T. Co_Mar. 4 650,000 650,000 30,500 619,500
Carbondale-

Liberty D. & S. Bank Mar. 31 225,000 225,000 171,985 53,014
Pioneer Dime Bank Mar. 4 200,000 200,000 33,423 166,576

Darby-First National Bank_ _ _May 24 315,000 345,000 102,284 231.715
First National Bank June 30 100,000 150,000 23,584 126,415

Dickson City-Dickson C. N. B _May 12 160,000 160,000 16,685 143,314
Duquesne-
The Duquesne Trust Co July 12 159,500 159,500 11,650 141,164
The Duquesne Trust Co Apr. 25 80.000 80.000 1,350 78,650

Dunmore-Fidelity D. & D. Bk_May 17 250,000 250,000 41,026 208,973
Ellwood City-First Nat . Bank_ _A pr. 25 175,000 190,000 22,496 163,271
Erie-
Second National Bank July 1 103,000 103,000 29,830 72,169
Second National Bank July 15 193,000 193,000 23,458 156,541

Farrell-
Colonial Trust Co Mar. 18 55,000 55,000 7,223 45,151
Colonial Trust Co May 14 68,000 68,000
Colonial Trust Co July 14 39,500 39,500 1,347 S1,093

Ford City-
First Nat. Bank & Trust Co_ _Apr. 29 90,000 90,000
First Nat. Bank & Trust Co  June 21 57,100 57,500 3,32 a,7C1:

Gallitzin-First National Bank. _Apr. 1 100,000 100,000 23,331 76,668
Greensburg-First N.B. & T.Co_July 5 316,500 316,500 7,111 159,265
Harrisburg-Camp Curtin T.Co_May 5 120,000 120,000 20,000 100,000
Hazelton-Amer. B. Tr. Co June 9 575,000 575,000 66,714 508,285
Jeanette--

Glass City Bank Mar. 15 100,000 100,000 5,390 94,415
Glass City Bank •  June 27 88,500 88,500 4,010 82,900

Johnstown-
First Nat. Blc. of Johnstown_ _May 6 345,000 345,000 53,603 291,398
First Nat. Bank of Johnstown .July 19 265,000 265,000 17,452 247,548
U. S. National Bank May 13 70,000 70,000 8,000 62,000
U. S. National Bank July 12 90,000 90,000 75 89,925

Kingston-Kingston B. & T. Co_June 23 375,000 375,000 8,550 366,450
Kittaning-Armstrong C. T. Co_June 25 221.500 221,500 10,598 199,265
Lancaster-
Farmers Tr. Co. of Lancaster  July 5 210,000 210,000 2,290
Farmers Tr. Co. of Lancaster_May 24 500,000 530,000 71,902
Farmers Tr. Co. of Lancaster_May 19 325,000 325,000 43,717
Farmers Tr. Co. of Lancaster_Mar. 8 750,000 750,000 200,900

Latrobe-Peoples Nat. Bank of
Latrobe June 22 445,000 445,000 247,000

Lebanon-
Farmers Tr. Co. of Lebanon. _Apr. 26 350,000 350,000 82,293 267,706
Farmers Tr. Co. of Lebanon_ _July 11 82,000 82,000 16,341 65,659

Mahonoy City-
American Bank & Trust Co Apr. 2 100,000 100,000 362 99,638
First National Bank Mar. 19 150,000 150,000 23,362 162,637

McKeesport-
Peoples City Bank Mar. 22 200,000 200,000 28,532 167,417
Union National Bank Mar. 12 150,000 180,000 4,149 175,104
Union National Bank July 8 150,000 150,000 12,332 137,567

McKees Rocks-
Chartiers Trust Co May 24 130,000 155,000 6,326
First National Bank May 21 225,000 281,500 15,741)
McKees Rocks Trust Co Mar. 18 110,000 110,000 9,050
McKees Rocks Trust Co May 9 90,000 90,000 4,498

Meadville-First Nat. Bank_ _ _ _June 8 250,000 250,000 31,780
Media-
Media-69th St . Trust Co Feb. 26 750,000 750,000 352,917 397,082
Media-69th St . Trust Co May 31 190,000 190,000 15,170 174,829

Monessen-First Nat. Bank &
Trust Co Apr. 21 169,000 169,000 93,000 23,800

Mount Carmel-
Guarantee Tr. & S. D. Co_ Apr. 8 175,000 175,000 21,760 tt
Liberty State Bk. & Tr. Co_ _ _Feb. 27 125.000 125,000 17,173 107,827
Union National Bank June 20 275,000 275,000 19,337 255,663

Norristown-Peoples Nat. Bank_May 10 400,000 400,000 192,211 207,788
Northampton-

Allen Trust Co July 14 50,000 50,000
Allen Trust Co May 28 50,000 50,000 50,000

Oil City-011 City Nat. Bank_  June 24 109,000 109,000 2,385 106,590
Old Forge-Old Forge Discount
& Deposit Bank June 10 135,000 135,000 135,000

Patton-First National Bank _ _ _M ar . 26 100,000 100,000 2,432 97,567
PeckvIlle-The l'kv'le Nat. Bk_July 16 135.000 135,000 20,458 114.541
Philadelphia-
Corn. Nat. Bank June 20 200,000 200,000 72,648 127,351
Corn. Nat. Bank Mar. 14 500,000 500,000 87,279 tt
Germantown Trust Co May 25 1,250,000 1,250,000 300,705 949,295
Industrial Trust Co Mar. 4 1,100.000 1,100,600 770,550 329,450
Kensington Sec. Bk. & Tr. Co_May 20 1,700,000 1,880,000 441,810 1,438,190
Kensington Sec. Bk. & Tr. Co _Feb. 23 300,000 300,000 300,000
Mitten Men and Management
Bank & Trust Co Mar. 28 900.000 948,000 298,264 649,735

North City Trust Co May 26 100,000 100,000 800 99,200
Overbrook Nat. Ilk. of PhilaJune 6 188,000 188,000 100,800 63.000
Real Est. Land Title & Trust_ _May 23 1.350,000 1,350,000 136,600 1,213,400

Pittsburgh-
Alleghany Trust Co June 18 190,000 190,000 190,000  
Bank of Sec. Savings Apr. 15 275,000 275,000 53,651 218,839
'the Carrick Bank Apr. 18 220,000 239,500 19,330 218,604
The Carrick Bank July 20 51,600 51,600 1,061 47,122
Duquesne National Bank May 4 65,000 65,000  
Duquesne National Bank May 26 200,000 200,000 185,156 10,793
Duquesne National Bank June 23 120.000 120,000 49,125 68,283
Hazelwood Says. & Tr. Ca- - -Mar. 23 100.000 100,000 3,600 96,400
Hazelwood Says. & Tr. Co.-May 28 175.000 175,000 15,183 159,817
Ohio Valley Bank Apr. 26 130,000 130,000 130,000
Ohio Valley Bank May 10 125.000 125.000 23.146 tt
Pennsylvania Trust Co Mar. 24 150.000 150.000 31,625 97.139
Pennsylvania Trust Co Apr. 15 200.000  
Pennsylvania Trust Co July 8 40,000 240,000 49,202 175,672
Pennsylvania Trust Co June 17 91,500 291.100 48.587 234,012ni. Est. sav. & Tr. of A Ileg'y Mar. 14 150,000 150,000 720 147.280
ni. Est. Say. & Tr. of Alleg'y_ _May 26 100.000 100.000 6,445 93.554
Ill. Est. Say. & Tr. of Allen,- _July 12 144,000 144,000 29,315 112.832
St. Clair Say. & Tr. Co June 16 297.000 332,000 15,598 311,105

Pottsville-
Merchants National Bank_ _ _ _Apr. 4 118,000 118,000 3.569 114.431
Merchants National Bank.. _ _June 7 30.000 30.000 4,758 25.241
Safe Deposit Bank Mar. 24 30.000 110.000 17,400 92,600

Reading-Berks Co. Trust Co-June 23 100,000 100.000 70.275 ft
Barks o. Trust Co July 6 175,000 175.000 ft
Farmers N. B. & T. Co June 28 109,000 109,000 29,400 79,600

Saint Clair-Citizens Bank May 5 270.000 270,000 24.647 245.352
Scottdale-First Nat. Bank June 20 200,000 200,000 2,000 198,000

• Including amounts advanced after July 20 1032.
t After allowing for authorizations reduced by withdrawals or cancellations,

and, in a few cases, amounts not yet disbursed from amounts authorized.
1 Application made by receiver.
ft Balance of loan repaid from proceeds of loan authorized after July 20 1932.

tt
tt
tt
tt

154,800

148,223
255,385
100,949
85,501
217,463
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Loans Authorized Repay-
Prior to •Total ments on

Names and Addresses -July211932- Author- Principal
of Borrowers. Date. Amount. Bed. to Jan. 6.

Scranton- $ $ $
Pennsylvania Trust Co Feb. 27 148,000 148,000 148.000
Pennsylvania Trust Co May 4 270,000 270,000 31,423
Providence Bank Mar. I 200,000 200,000 21,333
Union National Bank Mar. 12 200,000 200,000 83,320

Shamokin-Dime T. & S. D. Co_Apr. 19 130.000 130.600 19,413
National Bank May 4 150,000 150.000 600

Shenandoah-
Citizens National Bank May 16 100,000 100,000 46,435
Miners Nat. Ilk. of Shenand'h_Mar. 8 125,000 125,000 39,779

Tarentum-First N. B. & T. Co_Mar. 29 285,000 285,000 11,550
Tower City-
Tower City Nat. Bank Mar. 4 65,000 65,000 65,000
Tower City Nat. Bank May 11 75,000 75,000 75,000

Turtle Creek-Turtle Crtek Say.
& Trust Co May 2 138,000 214,500 5,797

Uniontown-National Bank of
Fayette County May 28 715,000 715,000 302,000

Vandergrift -Citizens National
Bank of Vandergrift Apr. 11 235,000 235,000 143,500

Verona-First Nat. Bank Apr. 23 250,000 250,000 13,769
Warren-
Warren Say. Bank. & Tr. Co A pr. 18 320,000 320,000 24,563
Warren Sav. Bank & Tr. Co__ _July 5 200,000 200,000 41.547

West Chester-
Chester County Trust Co May 7 100,000 100.000 52,063
Chester County Trust Co May 17 100,000 100,000
Chester County Trust Co May 24 125,000 125,000 800

Wilkes Ilarre-W ilkes Barre Dep.
& Savings Bank June 22 550,000 550,000 195,734

Wilkinsburg-First Nat. BankApr. 23 115.000 115,000 30,500

RHODE ISLAND.

Woonsocket-Woonsocket Tr_ _ ,May 10 200,000 200,000  

SOUTH CAROLINA.

Charleston-S. C. Nat. Bank_ __Feb. 19 3,500.000 3,500,000

S. C. State Bank June 7 3,400,000 3,400,000

Columbia-
Can. Union Bank of S. C Mar. 31 825,000 940,000

Nat. Loan & Ex. Bank Mar. 9 325,000 325,000

Greenville-Peoples Nat. Bank _ _A pr. 12 200,000 200,000

Greenwood-
Bank of Greenwood May 11 75,000 75.000

Bank of Greenwood June 22 30,000 30,000

Orangeburg-Edlato Nat. 11k.._ _Apr. 4 350,000 350,000

Spartanburg-
Central National Bank Apr. 29 180,000 180,000

First National Bank June 7 175,000 175,000

First National Bank Mar. 1 75,000 75,000
First National Bank Apr. 1 140,000
First National Bank Apr. 5 12,000 152.000

Union-Nicholson Bk. & Tr. Co_ A pr . 20 115,000 115,000
Nicholson Bk. & Tr. Co June 25 58,000 58,000

SOUTII DAKOTA.
Rapid City-
Pennington Co. Bank Apr. 4 300.000 300,000
Pennington Co. Bank July 8 100,000 100,000

TENNESSEE.

Bristol-Bank of Bristol Mar. 22 200,000 200,000
Bank of Bristol Apr. 7 100,000 100.000
Bank of Bristol Apr. 26 35,000 36,000
First National Bank May 2 175.000 175.000
First National Bank June 6 85,000 85.000
First National Bank June 24 50.000 50,000

Chattanooga-First Nat. Ilk _  June 25 1,600,000 1,600,000
Etowah-First National Bank__ _Mar. 18 100,000 100,000
Greeneville-
Greene Co. Union Bank May 17 45,000 45,000 4,109

Greene Co. Union Bank July 19 56,000 56,000 1,419

Flumbolt-Merchs. State Bk _ _ _May 11 225,000 225,000 108,611

Huntingdon-
Farmers State Bank Apr. 12 80,000 80,000
Farmers State Bank June 14 40,000 40,000

Jackson-Security Nat. Bank_  Apr. 8 150,000 150,000
Jamestown-
Bank of Jamestown 'Mar. 16 95,000

1Mar. 17 25,000 120,000 1,770

Bank of Jamestown June 20 10,000 10,000
Johnson City-

Franklin Guaranty Bank May 13 110,000 110,000
Franklin Guaranty Bank May 31 35,000 35.000
Unaka & City Nat. Bank June 24 300,000 350,000

Kingsport-First National Bank A pr. 29 100,000 100,000
First National Bank June 16 75,000 75,000

Knoxville-
Est Tenn. Nat. Bank Feb. 22 6,043,800 6,043,800 1.796,179b6,781,034

East Tenn. Nat. Bank Apr. 30 1,000,000 1,000,000 119,545
East Tenn. Nat. I3ank  June 3 1,110,545

June 30 500,000 2,969,545 1,016,586
Fidelity-Bankers Trust  Apr. 29 150,000

June 16 850,000 1,000,000 8,260 991.739
Maryville-
The First Nat. Bk. of Mary'le_May 4 35,000 35.000 35,000  
The First Nat. Ilk. of Mary'le_May 26 100.000 100,000   100,000

Mar. 15 75,000
Milan-Farmers Peoples 13ank. Mar. 17 10,000

[Mar. 26 27.000 112,000 4.266 107,734
Milan Banking Co May 5 100.000 100,000 18,497 81,502

Murfre•aboro-Murfreesboro Apr. 1 210,000
Bank & Trust Co lApr. II 40,000 250,000 50,971 199,028

Nashville-
Amer. National Bank May 11 3,500,000

June 4 1,500.000 5,000,000 119,239 4.880,760
Commerce Union Bank  June 29 400,000

July 20 50.000 475.000 42.395 432,604

t Nashville & Am. Trust June 28 600,000 600.000 600,000
Shelbyville First Nat. Bank Apr. 1 100,000 100.000 17.935 82,064

a Balance of loan repaid from proceeds of loan authorized after July 20 1932.

b On June 31932, Board authorized a loan of 62,000.00000 condition that balance
of loan authorized April 30 1932. be paid out of proceeds. Loan authorized Nov. 18
1932, having an unpaid balance of $550.000 was combined upon renewal with loans
authorized Feb. 22 1932, and June 3 1932.

TEXAS.

Austin-Security Trust Co Apr. 13 3,000,000 3.600,000 260.319 3,208,060
Beaumont-Texas Nat. Bank_  Apr. 14 900.000 900,000 177.200 722,799
Brownsville-

Merchants National Bank_  Mar. 4 500.000 500,000 600,000

State National Bank May 7 170.000 170.000

Colorado-City Nat. Bank May 26 100,000 100.000 100.000

Corpus Christi-State Nat. Bk_ _ May 12 100,000 100.000 98,964

Del Rio-
Del Rio National Bank Mar. 28 130,000 130,000   a527.170

Del Rio National Bank Slay 19 150.000

Del Rio National Bank May 20 50.000 450,000

:El Paso-First National Bank_ _Mar. 28 800,000 800,000 545,000 139.000

Marlin-
Marlin Citizens Nat. Bank Apr. 21 70,000 70.000 23.200 46.728

Marlin Citizens Nat. Bank_ _June 9 80.000 80.000 36.801 43.198

Paris-First National Bank_ _ May 25 140.000 140,000 46,613 91,250

First National Bank July 8 90,000 90,000 26,453 63,546

San Angelo-
San Angelo Nat. Bk. of S. AJuly 8 200,000 200,000 34,623 153.636

San Antonio-
Commonwealth Bk. & Tr. Co_June 8 90,0430 90.000  

Commonwealth Ilk. & Tr. Co_A pr. 16 200.000 200,000 46,246 b241,003

• Loans authorized March 26 1932 and May 19 1932
 were received and combined

Subsection Ito July 20 1932.

b Loans authorized on April 16 1932 and June 8 1932 
were renewed and combined

Subsequent to July 20 1932.

t Balances
Out-

standing
Jan. 6.

238,576
178,666
ft

110,687
ft

53,565
85,221
272,169

204,980

155,900

50,200
235,976

290,547
157,414

ft
100,000
124,200

354,265
84,500

200,000

1,237,595 2,262.404
171,000 3,229,000

134.997
42,318
140,815

21,729
8.033
8,484

13.497
13,835
47,877

25,203
114.925
18,000

776,397
282,681

53,270
21,966
341,515

166,503
143,299
25,188

126,790

40,000

107.961 192,038
13,887 66,112

46,162 153,837
43,928 56,071
9,487 25.512
51,489 123,510
35,668 49,331
17,330 32,669
96,180 1.503,820
30,714 69,285

40,890
54,581
a

2,212 77,787
3,263 36,736
11,151 138,848

118,229
140 9,860

31,260
17,702
57,806
13.194
56,622

78,739
14,221

292,193
86,805
18.377

Loans Authorized Repay- tliutances
Prior to *Total ments on Out-

Names and Addresses -July21 1932- .4uthor- Principal standing

of Borrowers. Date. Amount. Bed. to Jan. 6. Jan. 6.

Sanderson-Sanderson State Bk_Apr. 16 100,000 100,000 99.600

Vernon-Herring Nat. Bank_ _ __Apr. 30 100,000 100,000 100.000  

Wichita Falls-
City National Bank Apr. 7 330,000 330,000 76.023 253,742

City National Bank May 2 300.000 300,000 92,825 207,174

UTAH.

American Fork-Bk. of Am. Fk_June 25 200,000 200,000 26,416 170,748

Salt Lake City-
Security National Bank Feb. 15 990,000 990.000 990,000  

Tracy Loan & Trust Apr. 16 150,000 150,000 24,541 125,458

Zion Savings Bank & Tr. Co Feb. 17 1,850,000 1,850,000 1,850,000  

VERMONT.

Barre-Barre Trust CO May 20 100,000 100.000 251 99,748
Bennington-
Bennington County Say. Bk Apr. 14 200,000 240.000 22.870 217,130

Brattleboro-Brattleboro Tr. Co_ M ay 25 100,000 100,000 43,930 48.869

Burlington-Burlington Tr. Co_ _Mar. 15 500,000 500,000   500,000

Hard% ick-
Hardwick S. B. & Granite Tr_Apr. 6 100,000 100.000 11,705 86,894

Hardwick S. 1.3. &-Granite Tr_Apr. 29 100,000 100,000 7,265 92,734

Hardwick S. B. & Granite Tr_June 14 70,000 70,000 12,500 57,500

Middlebury-
Addison County Tr. Co., Inc_June 4 100,000 100,000 750 92,050

Montpelier-
Capital Say. Bank & Tr. Co_ _Apr. 5 250,000 250,000 125.000 125,000

Montpelier Say. Bk. & Tr. Co_May 19 690,000 690,000 26,750 568.574

Montpelier Say. Bk. & Tr. Co_June 16 130,000 130.000 33,500 96,450
Newport-

National Bank of Newport__ __M ay 24 238,000 238,000 13,725 197,725
Orleans Trust Co Apr. 6 212.000
Orleans Trust Co May 2 45,000 257.000 12,627 222.972
Orleans Trust Co July 19 50,000 50,000 7,117 42,882

Richford-
Richford Say. Bank & Tr. Co_Apr. 4 150,000 150,000 50,171 94,151

St. Albans-
Franklin Co. Say. Bk. & Tr June 24 100,000 100.000 200 95,100

St. Johnsbury-
Citizens Savings Bk. & Tr. Co..Apr. 13 210,000 210,000 14.731 178,264

Citizens Savings 13k. & Tr. Co_June 27 257.000 257,000 15,940 241,060

Springfield--Springf. Say. Bank_Apr. 18 250,000 250,000 4,435 t t
White River Junction-
Hartford Say. Bank & Tr. Co_Apr. 4 125,000 125,000 12,209 107,211

Winooski-Winooski Say. Bank_June 23 555,000 555,000 23,577 529,57.
•

VIRGINIA.

Briroontinion National Bank July 19 53.000 53,000 63,000  
Dominion National Bank  
Dominion National Bank 

June 30 35,000
July 12 25,000 60,000 60.000  

Chatham-Planters Bk. & Tr___Apr. 4 130,000 130.000 14,724 115.275
Hampton-Bank of Hampton_ __NIay 12 170,000 170,000 17,342 152,657
Lawrenceville-
Brunswick Bank & Trust Co, _Mar. 21 105,000 105.000 10,949 94,050

Lexington-Rockbridge Nat. Bk. June 20 130,000 130,000 9,960 84,815
Newport New a_

Citizens & M. Bank 
Citizens & M. Bank 

Feb. 2.5 150,000
Feb. 26 50,000 200.000 75.318 123,681

First Nat. Bank of Newp. N Mar. 11 325,000 325,000 80,813 244.186
PeFtersirsbt uNnir-a Mt. Bank of Newp. N ay 9 175,000 175,000 58,215 116,784

First National Bank & Trust_ _Mar. 7 475,000 475,000 140,337 t t
First National Bank & Trust_ _May 12 90,000 90,000 21,655 ft
First National Bank & Trust- _June 10 50,000 50,000 13,382 tt
Petersburg Say. & Am. Tr.Co_Apr. 15 75,000
Petersburg Say. & Am. Tr.Co_Apr. 25 25.000 100,000 24,561 75.438
Petersburg Say. & Am. Tr.Co_June 4 50,000 50,000 10,280 39,719

Portsmouth-
American National Bank Mar, 8 150,000 150,000 150.000

Merch. & Farmers Bank Mar. 25 200,000 200.000 38.797 161,202

Richmond-
Amer. Bank & Tr. of Riehm'd_June 24 350,000 350,000 143.999 206,000

South Boston-
Planters & Merch. 1st Nat. Bk_May 25 160,000 160,000 77,000 48,600

Waverly-Bank of Waverly Apr. 14 130,000 130,000 27,927 101.662

Winchester-
Shenandoah Vall. Nat. Bank_ _May 27 115,000 115.000 29.092 83.357
Shenandoah Vail. Nat. Bank Apr. 22 90,000 90.000 11,612 78,38,

WASHINGTON.
Bremerton-

Bremerton Trust & Say. Bank_Mar. 4 52.000 52,000 52,000  

The First National Bank May 20 100,000 100,000

Centralia-
First Farmers' Mar. Bk. & Tr_Feb. 20 40,000 40,000 16,520 23.479

First Farmers' Mer. Bk. & Tr_May 16 50,000 50.000 12,104 37.896

First Farmers' Mer. Bk. & Tr_July 9 31,000 31.000 3,846 22,153

Chehalis- •

Coffman, Dobson 13k. & Tr_  Mar. 5 113,000 113,000 22,746 90.253

Colfax-
1st Say. & Tr. B. of Whit. Co_June 18 20,450 20,450 265 20,184

1st Say. & Tr. B. of Whit. Co_ Mar. 30 68,000 68,000 1,370 66,630

E ylesrtet7
& Tr. B. of Whit. Co_kl ay 19 26,750 26,750 656 26,094

Citizens Security Nat. Bank, Mar. 24 40,000 40,000 40,000

Citizens Security Nat. Bank Apr. 18 75,000 75,000 67,900

Citizens Security Nat. Bank, ,May 6 145.000 145,000 145,000

Citizens Security Nat. Bank_ _May 6 116,000
Citizens Security Nat. Bank, ,May 13 34,000 150,000 10,323 139,678

Goldendale-
Pioneer State Bank Mar. 19 72,000 72,000

Pioneer State Bank Apr. 8 80,000 80,000 18.894 61.105

flooulam-Bank of Hoquiam Mar. 17 110,000 110,000 14,035 95.965

Bank of Iloculam Apr. 16 40.000 40,000 7.567 32,432

Bank of Iloquiam June 27 50,663 50.603 3,661 47.002

Seattle-Tower Savings Bank_  Mar. 22 200,000 200.000 25,302 174,697

Tower Savings Bank June 11 175,000 175.000 17,606 157,393

sr.ilknalynerse_lty National Bank__  Mar. 31 500.000 500.000 43,476 456,523

American Shank of Spokane Feb. 18 500,000 500,000 173.188 326,811

Spokane Savings Bank Feb. 22 150,000 150,000 12,696 137,303

Spokane Sayings Bank Mar. 17 104,100 104,100 11,343 92,756

Spokane Savings Bank Mar. 18 115,000 115,000 11,727 100,379

Spokane Savings Bank Apr. 11 95,000 95.000 9,052 85,947

Spokane Sayings Bank Apr. 14 636,000
Spokane Savings Bank Apr. 15 1,653,000 2,291,000 83,831 554,168

Tacoma-
Puget Sound National Bank_ _May 6 116.000 116,000 65.250 40,750
Puget Sound National Bank_ _Slay 23 35,000  
Puget Sound National Bank_ _June 9 7,000 42,000 42,000  
:The Washington Nat. Bank In

the City of Tacoma June 4 105,000 105.000 79.700
Walla Walla-First Nat. Bank June 11 100,000 100,000 2,237 97,762

Wenat chee-
irst National Bank Apr. 4 77.000 77,000 16.759 60,240

First National Bank May 9 22.700 22,700 8,136 14.563

First National Bank June 6 19,600 19.600 1.600 18,000

WEST VIRGINIA.
Charleston-

Charleston Trust Co Apr. 12 100,000
Charleston Trust Co June 6 78,000
Charleston Trust Co July 19 61,000
Kanawha 13kg. & Trust Co_ __ _July 15 200,000

100,000
78,000
61,000

200,000

12,770
9.607
2,154

87,209
68,392
58,845
200,000

• Including amounts advanced after July 20 1932.
t After allowing for authorizations reduced by withdrawals or cancellations,

and, In a few cases, amounts not yet disbursed from amounts authorized.
: Application made by receiver.
ft Balance of loan repaid from proceeds of loan authorized after July 20 1932.
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Loans Authorized

Prior to

...

*Total
Names and Addresses —July21 1932— Author-

of Borrowers. Date. Amount. !zed.
Clarksburg— 3
Union National Bank May 26 150,000 150,000

cot Virginia Bank May 23 200.000 200,000
Fairmont—

National Bank of FaIrmont Mar. 31 400,000 400,000
Natiotal Bank of Fairmont  June 3 225,000 225,000
:Union Nat. Bk. of F airmont May 4 330,000 330,000

Gassaway—Bank of Gassaway_ _Apr. 2 90,000 90,000
Bank of Gassaway June 16 50.000 50.000

Huntington—
Huntington Bkg. & Tr. Co Apr. 8 400.000  

• Huntington Mg. & Tr. Co____July 5 20,000 420,000
_ Huntington Bkg. & Tr. CO__May 11 60,000  
Huntington Bkg. & Tr. Co____July 5 5,000 65.000
Huntington 13kg. & Tr. Co___ _June 30 84,000 84.000
20th Street Bank Mar. 23 50,000 50,000
20th Street Bank Apr. 12 70,000 70.000
20th Street Bank Apr. 26 65,000 65.000
20th Street Bank June 9 25.000 25.000
20th Street Bank July 13 121,000 121.000

Logan—} trot National Bank Apr. 4 425.000 425.000
Martinsburg—
Merchants & Farmers Bank July 2 77,000 77.000
Merchants & Farmers Bank_  May 6 137,500 137,500

Milton— Bank of Milton June 22 100,000 100.000
Morgantown—Bk. of klorg'nt'n_May 14 200,000 200.000
Mounds v lila—

Marshall County Bank Apr. 21 81.000 81,000
Marshall County Bank June 23 65,000 65.000

Parkersburg—. copies Nat. Bank
of arkersburg June 28 650,000 650.000

Wheeling—
Half Dollar Tr. & Say. Bank July 9 127,000 127,000
State Bank & Trust Co Mar. 19 97.593 97,503
State Bank & Trust Co June II 104,774 104.774

Repay- *Balances
meats on Out-
Principal standing
to Jan. 6. Jan. 6.

9,775 140,225
23,222 176.777

76,442
52.170
265,800
4,503
8,902

323,557
172,830
15.000
81.896
41.097

92,856 303,377

32,057
13,377
6,745
13,999
6,313
4.507
11,174
39,274

4,339
10,326
2,131
1,500

3.468
2,226

626,887

2.000 123.062
13,367
10,034 6168.315

32,942
70.622
43,254
56.000
58,686
20.492
109,825
385.043

al99,274
97,868
198.500

77.532
62,674

a Loans authorized on May 6 1932 and July 2 1932 were renewed and combined
Subsequent to July 20 1932.
b On June II 1932 Board authorized loan of $189,000 on condition that balance

of preceding loan be paid out of Proceeds

WISCONSIN.
Ashland—
Ashland National Bank May 2 118.000 118,000
Northern National bank May 11 32,000 32,000
Northern National Bank July 1 20,000 25,000

Auburndale--Auburudale St. Bk.May 28 7.000.000 7,000,000
Beloit —0elolt Savings Bank _  June 30 80.000 80,000

beton Savings sank June 30 190.000 190,000
Coon vailey—Coon % alley St.lik.Juue 28 129,000 129,000
Janesville—Merch. & Say. liank.July 13 230,000 230,000
' Madison—
' COmmerciar National liank___May 24

- Commercial National Bank___May 31
• Mauston—isaak of Mauston_Apr. 22
Milwaukee—

11,000
125.000
132.000

136.000
132,000

American State Bank July 20 125.000 125,000
Badger State bank of Maw July 1.8 175.000 175.000
Bay % levy .'at. Bank of 1.11IwJuly 19 150.000 150,000
Citizens Bank July 18 190,000 190,000
City Bank & Trust Co July 18 550.000 550,000
East Side State bank July 18 350.000 350.000
Holton Street State Bank June 18 125,000 125.000

' Holton Street State Bank July 18 55.000 55.000
11011011 Street State Bank July 20 100,000 100.000
Home Savings bank July 16 350.000 350.000
Hopkins Street State Bank__ _June 24 82,000 82,000
Hopkins Street State Bank___ _July 16 60,000 60,000
Kilbourn State Bank July 18 200.000 200,000
Liberty State Bank July 18 200.000 240,000

' Lincoln State bank May 24 107,000 107,000
Lincoln State Bank June 27 67.500 67,500
Lincoln State Bank July 19 40,000 40.000

• Milk% aukee Comni-1 Bank July 14 100.000 100,000
Mitchell Street State Ban k June 10 140.000 140,000
hlitchell Street State Bank. ..July 20 100,000 100.000
National Bank of Commerce_ _July 18 1.000.000 1.000.000
Northwestern National Bank...July 20 170.000 170,000
Park Savings Bank July 18 180,000 180.000
Sherman mark State Bank____July 20 150.000 150.000
SI .teenth %% ard State Bank___July 19 175,000 225,000

-.. Southern State Bank July IS 100,000 100,000
State Bank of Milwaukee July 18 170,000 170,000
Teutonla Avenue State Bank. .June 2 140,000 140,000
Vliet Street State Bank July 16 300.000 300,000
IA banish' State Bank July 19 435.000 435,000

Rad ue —A i ii er . B k. & Tr. Co . ... _J uly 1 245,000 245,000
South Milwalikee—Iloine State
Bank of South Milwaukee......htly 18 140.000 190.000

Sturgeon Bay—hierch. Ex. Bk June 11 105.000 105.000

27,672 88,457
1,045 28,720

1,275 a246,606
18,969

9,944 219.955

2,600 132.900
8,500 123,500

175,000
150.000
164.000
174,856 325,143
29,300 270.700

525 121,754
1.666 53.333

55,000 45.000
78,947 235,352
82,000
60,000
200.000

1.000 64,750

10,000 85.100
  116,000

998,850
169.900
60.393 114,506
16.170 105,355

125.000
40.642 58.657
43.356 b
24,008 107.415

149.121 133,328
40,874 394.126
161.405 83,300

134.750 2.600
9.127 95,872

"Vt au kasha—
National Exchange Bank Apr. 9 60.000 60.000 58.400
National Exchange Bank Apr. 28 40,000 40.000  

West Allis—First National Bank
of West Allis July 19 165,000 165,000 14,089 150.910
a Loans authorized June 30 1932 were renewed and combined subsequent to

July 20 1932.
b Balance of loan repaid from proceeds of loan authorized after July 20 1932.

WYOMING.
Douglas—

Converse County Bank Mar. 10 68.064 68.064 48.831
Converse County Bank Apr. 5 34.840 34.840 11.960
Converse County Bank July 5 15.000 15.000 9.900

Hock SPrings—
irst Secur. Bk. of Rock Spr June 3 200.000 200.000 200.000

North Side State Bank Feb. 25 75,000 75.000 25,783
North Side State Bank Mar. 24 125,000 125,000 69.600

BUILDING AND LOAN ASSOCIATIONS,
ARKANSAS.

Jonesboro--Jonesboro Bldg. and
Loan Assn May 8 125,000 125.000 17.182

Little Rock—
American Bldg. & Loan Asan July 20 150.000 150.000 17,967
Commonwealth B.& L. Assn.-Apr. 21 350.000 350.000 22,381
Guaranty Pepetual Bldg. &
Loan Assn May 2 95,000 110.000 37.811

National Savings & Loan Assn_May 23 137.000 137.000 13.606
State Bldg. & Loan Assn Apr. 12 20.000
State Bldg. & Loan Assn Apr. 14 130.000 150.000 16.079
Tri-State Savings & Loan Assn-A pr. 28 140.000 140.000 31,285
Union Say. Bldg. & Loan Assn_May 11 200.000 200.000 22,414

CALIFORNIA.
Inglewood—

Peoples B. & L. Assn May 20 55.000 55,000 7,265
Peoples B . & L. Assn Mar. 28 94,000 94.000 15,169

Long Beach—
Mutual B. & L. Assn July 12 1,000.000 1,000.000 138.094
Mutual B. & L. Assn May 23 355,000 355.000 111.373

Oakland—
Cosmopolitan Guarantee Bldg.
& Loan 'Aim May 2 200.000

Cosmopolitan Guarantee Bldg.
& Loan Assn June 28 85.200

Mercantile B. & L. Assn June 24 941,000
Orange--Orange B. dt L. Assn...May 11 125,000
Sap Diego—Bay City Building &
Loan Assn June 28 150.000

San Franelsen--Pacific State Say.
& Loan Co  June 24 992.000

San Jose—Calif Mutual Building
Mg & Loan Assn June 30 1,162,000

200.000

85.200
941.000
125.000

150.000

992.000

1.162.000

24.002

8,827
71.002
25.342

13,688

172.403

107.081

19,169
21.840
5,100

49.216
55,400

107.817

124.272
327,818

72.188
123.393

133.920
108,714
177,585

47,734
78,830

836,698
243,626

164.312

76.472
778,401
99,657

133.659

819.596

97,0.21

Names and Addresses
of Borrowers.

Loans Authorized Repay-
Prior to *Total 'nerds on

—July21 1932— Author- Prihcital
Date. An.ount. ized. to Jan. 6.
COLORADO.

t Balances
Out-

standing
Jan. 6.

Denver—Silver State Building & $ 8Loan Assn June 18 110,000 110.000
CONNECTICUT.

3
7,630 99,106

Bridgeport--Home B. & L. Assn_Jtme 30 250.000 250.000 47.000 203,000

ILLINOIS.
Champalgn—University District

Building & Loan June 24 100,000 100.000 6,486 93,513Galesburg—
Fidelity Sav. & Loan Society - _May 7 200.000 200,000 30.782 169,217Provident Savings Assn June 8 140.000 140.000 17.846 122.153La Salle—Eureka Bldg. Lesn May 5 300,000 300.000 30.185 269.815

INDIANA.
Vincennes—Vincennes Savings &
Loan Assn Mar. 31 150.000 150,000 15,833 134.166

IOWA.
Ames—Ames Bldg. & Loan A ssn_June 17 120.000 120.000 20,809 99,190Cedar Rapids—Perpetual Saving
& Loan ..ssn June 18 195,000 195.000 144.969 50.030Dubuque—Dubuque Building &
Loan Assn June 8 225,000 225,000 7.948 217.051Newton—Newton Home Say. az
Loan Assn June 8 100,000 100,000 20.143 79.856

LOUISIANA.
Baton Rouge—
Baton Rogue B. & L. Assn —.June 4 200,000 200.000 17,532 182,467Capital Bldg. & Loan Assn—June 14 75.000 75.000 19.063 54.979Citizens Bldg. & Loan Assn_ _ _July 6 20.000
Citizens Bldg. & Loan Assn...July 9 10.000 30.000 1.658 28.341Shreveport—
Home B. & L. Assn June 27 150,000 150,000 29,114 119,190Shreveport Mutual Bldg. Assn-June 27 700.000 700.000 103.900 596,100

MICHIGAN.
Benton Harbor—Peoples Saving

Assn. of Berrian County May 4 100.000 100.000 3,297 16,631Detroit—Society for Savings._  May 14 125,000 125,000   125,000Grand Rapids—
Grand Rapids Mutual Bulletins
& Loan ..ssn June 18 110,000

Grand Rapids Mutual BuildIng
,  July 11 90.000 200.000& Loan Ussn 5.045 194,955

Jackson— - •
Jackson S. & L. Assn Apr. 7 300,000 3 0.000 28.109 260,690Peninsular B. & L. Assn A pr. 7 225.000 225.000 29.021 195,750Lansing—Un. B.,41... Assn., Ltd./ pr. 27 200.000 200.000 30.500Monroe—Peoples S. & L. Assn_ .May 13 165.000 165.000

116649..510000

Muskegon—Muskegon 
B.& L.Apr.A8811 15 150,000 150.000 8.395 141,604

MISSOURI.
Kansas City--Safety SAL . A ssn _July 2 250.000 20.000 9.301 238.468

NEW JERSEY.

uryb Park—
Asbury

l-kA . Bldg.& Ln. Assn_.Apr. 21 500.000 500.000 69.295 423,758Home Bldg. & Loan Assin Apr. 23 478,000 478.000 78,282 398.860Neptune Bldg. & Loan Assn Apr. 12 200,000 200,000 16,624 183.375Shore Bldg. & Loan Assn Apr. 22 150.000 150,000 17.024 131,803Atlantic CRY—
Equitable Bldg. & Loan Assn__July 14 300,000 300.000 25,098 274,901Islanders Bldg. & Loan Assn. June 17 100.000 100.000 6,951 93,048Peoples Bldg. & Loan Assn  July 14 250.000 250.000 15,944 234.055East Orange--Third t% ard Bldg.Angt;Thirda Loa 
 Apr. 28 150.000 150,000 13,867 135,832Hoboken—Ain. H. B. & L. Assin_June 30 180,000 180,000 16,655 162,544Jersey City—

Businessee Men's B. & L. Assn.c  July 
11 200.000 200.000

of 
Jersey 15,000 183.000Greenville United Bldg

AMA  * A
 loan

June 16 140.000 140,000 26,810 113,189Linden—Fidelity B. & L. Assn_ _June 22 250.000 250.000 21,516 225,383Lodi—Mutual Bldg. & L. Assn .July 15 100.000 100,000 8,494 91,505Long Branch—Monmouth CU'.
Bldg. & Loan Assn May 25 150.000 150,000 12.483 136,116Newark—
Economy B. & L. Man July 19 100.000 100,000 5.880 88.577Gt. Am. B. & L. Assn June 9 120,000 120,000 4,447 113,098Mt. Prospect B. & L. 

Assn-
__ _July 12 123,000 125.000 6.979 110.375New Order Equity Bldg. &

Loan Assn July 13 230.000 230,000 31.591 173.060Outlook B. &. L. Assn JUIY 1 180.000 180.000 30.529 149.470Revenue B. sic. L. Asan June 25 100,000 100.000 9,810 90.190True I- Hands B. 3t. L. Assn July ll 115,000 115.000Compact Bldg. & Loan Asan June 17 100,000 100,000
21151..5173 1026:432052

Eleventh IA ard B. & L. Assn Mar. 28 I.000.000
Eleventh Ward B. & I.. Assn_Apr. 27 360.000 1,360,000 428.785 931,214Eleventh %.% ard B.& L. Assu__June 23 900.000 900,000 158.392 741,607Gilt Edge Bldg. & I.. Assn . _May 23 150,000 150.000  
Hamilton Bldg. & Loan Assn_ _June 16 200.000 200.000 35.696 161.1 40Invest. Bldg. & Loan Assn_ _ . ..Nlay 25 200.000 200.000 35 566 164.197New Home Bldg. & Loan Assn. May 4 200,000 200,000 23.129 165,784New Brunswick—Welfare Bldg 
& Loan Assn Apr. 6 111,000 111,000 17,588 93,411Passaic—The On. L. & B. Assn_ _July 16 600,000 600,000 71,757 524,463Paterson—T(3.01e Home Bldg. &
LOUD Assn JillY 16 100,000 100,000 11.973 78,900Perth Amboy—
Cit. Bldg. & Loan Assn Apr. 6 200,000
Cie. Bldg. & Loan Asan Apr. 15 100,000 300,000 40,973 259,026Perth Amboy B.& L. Assn. _._June 17 110,000 110,000 9,423 100,576Red Bank—Red Bank Bldg. &
Loan Assn June 17 160,000 160,000 45.367 114.007

Ridgewood—Ridgewood Bldg. &
Loan Assn June 16 150,000 150,000 15,801 131,311

Roselle Park—Roselle Pk. Bldg 
& Loan Assn June 4 100,000 100,000 3,853 95,1.16

South River—south River Bldg.
& Loan AssnJune 17 150.000 150.000 16,310 133.655

Union City—Dispatch 
ma. „

Loan Assn July 15 100,000 100.000 8,890 87.325
NEW YORK.

Hornell—Maple City Co-on. &
Savings & Loan ManMay 12 100,000 100,000 13,451 85.919

N. Y. City—Kit. Co op. Bldg. &
Loan Assn Apr. 9 1,500.000 1.500,000 746,150 734.575

Rocheqer-20th Ward C0-01).
Say. & loan Assn  Mar. 28 300,000 300,000 21,434 278,585

NORTH CAROLINA.
Asheville—Blue Ridge Bldg. &

Loan Assn  . _Apr. 12 150,000 150,000 21,329 128,670
Charlotte— Mechanics Perpetual

Bldg. & 1.0.111 Man June 30 200,000 200,000 41.938 168.081
Fayetteville—Cross Creek Bldg.
& Loan Assn May 2 110.000 110,000 40.968 ti.

Greensboro—
(late City Bldg. & Loan Assn May 4 150.000 150.000 50.423 99.576
Home Bldg. az Loan 

Assn.- 
.  May 20 100.000 100,000 17,1152 82,047

High P01111-111gb Point Per
netual Bldg. & Loan Amos_  Mar. 9 400,000 400.000 70.S74 329.025

Raleigh—Raleigh B. & L. Assn. .Apr. 8 100,000 100,000 18.700 81,400
Rocky Mount—Rocky Mount
Homestead & Loan Assn Apr. 15 200.000 200,000 45,163 151,837

• Including amounts advanced after July 20 1932.
t After allowing for authorisations reduced by withdrawals or cancellatwas;

and, In a few cases, AMOUllt8 Mnt yet disbursed from amounts authorized.
Application made by receiver.

tt Balance of loan repaid from proceeds of loan authorized after July 20 1932.
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OHIO.

Loans Authorized
Prior to

Names and Addresses -July 211932-
of Borrowers. Date. Amount.

Ashland-Ashland B.A.T.. Assii_Mar. 26 225.000
Barberton--Gt. Nor. Bldg. &
Loan Co Mar, 19 118,000

Canton-Citizens O. k. I.. Co _ Apr. 11 710,000
Cincinnati-Cagle Say. & L. Co_ NI ay 2 600,000
Cleveland -
Aetna Says. & Loan Assn Apr. 18
City Says. & Loan Co Apr. 20
Equity Says. & Loan Co Apr. 27
The 'forward Say. & Loan Co_JulY 19
Internat. Say. & Loan Co Apr. 19
Mutual Illdg. & Invest. Co_  .Apr. 12
Ohio Mutual Says. St loan Mar. 15
Frog. Bldg. Say. Sr Loan Co. Apr. 26
Southside Says. & Loan Assn. _NI ay 3
Un. Savings & Loan Co Mar. 4
The Union Savings dr Loan Co_July 19
West 81de Sayings & Loan Co_ _May 7

Cleveland ilts. -Ivanhoe Says__A pr. 12
Columbus-

Cent. Ilidg. Az Loan An Says_ ___A pr. 30 100.000 100,000
The Columbian B. h L, Co. ..__July 18 1,500,000 1.500.000

Dayton-
Amer. Loan & Savings Assn_ __ Apr. 16 850.000 1.850,000
Dayton Bldg. & Says. Assn_ __ Mar. 17 415.000 415.000
Fidelity Building Aasn July 12 500,000 500.000
Franklin Savings A Loan Assn_Apr. 4 530,748 530.748
NI land Says. A Loan Assn July 13 2,000,000 2.000,000
Mutual II. A Says. Assn May 17 2,250.000 2.250,000
Security Sayings Assn  Apr. 6 370,000 370.000
West Side Bldg. A Loan Co.  Apr. 9 650.000 650,000

Elmwood lace- EiniAood Place
loan A Bldg Co 

Handlton- 
June 22

Home Loan & Bldg. Assn May 17 123,200
Peoples Bldg. A loan Assn....MaY 13 43.500
The 'copies A L. Assn...July 19 80.000

Lakewood-orel Says. & Loan_ _Apr. 14 168,000
Lima-Union Say. & Loan Co.._ Apr. 13 142.500
Lockland- Enterprise Bldg. A
loan Assn. Co  May 20 130.000

Lorain-Citizens Ilume & Says 
Anon. On .Apr. 30 102.000

Massillon-First Says. & Loan....Mar. 16 300.000
Middletoso-

Citizens Bldg. 1.. h Says. ASPP June 23 181,000
SI Iddletown 11. A Dep. Assn.._ Apr. 30 50.000
Middletown II. & Dep. Assn. ..July 8 50,000

New Plilladelldda-
Tu.scarawas Says. & L. Assn _ _. Apr. 8 83.800
Tuscarawas Savs. & L. Assii_...JulY 16 75.000

Portsmouth-
Citizens Says. A loan Assn_ __ A pr. 13 400.000
Royal Says. A Loan AMP Apr. 13 135.000

Sandusky -i copies L.& Says... Mar. 12 75,000
i.eooles loan & Savings C0. .Jitiy 1 30.000

Sidney .'copies Says. A L. Assn_ May 4 104,390
Springfield -

Merchants A Mechanics Says.
A Loan Assn Apr. 23 400.000

Springfield B. A L. Assn Apr. 14 100.000
SterthetivIlle-Un. B. A I. Assn_ Apr. 30 104,500
Youngstown-Home Sans. A
loan Co May 10 555.000

Zanesville-
Equitable Savings Co Apr. 27 337,000
Home Muskingum Savings A pr. 29 122,000

275.000
300.000
750,000
112.500
155,000
700,000
275.000
100.000
350,000
675,000
50,000

275,000
233,000

Repay- t Balances
•Total merits on Out-
Author- Principal standing
ized. to Jan. 6. Jan. 6.

225,000 5,350 219,649

118,000
710.000
600.000

275,000
300.000
750,000
112,500
155,000
700.000
275,000
100,000
350.000
675.000
50,000
275.000
233,000

INDIANA.
Loans Authorized

Prior to
Names and Addresses -July 211932-

of Borrowers. Date. Amount.

Frankfort-Peoples L. Ins. Co__July 18 190.000
Hammond-

Northern States Life Ins. Co...May 26 200,000
Indianapolis-
American Central Life Ins. Co_Nlay 7 525,000
American Central Life Ins. o_June 20 563,000
Reserve Loan Life Ins. Co_ _ _ _Apr. 25 250,000

IOWA.

Repay-
•Total men is on
Author- Principal
ized. to Jan. 6.
$ 5

190.000 40,000

200,000

525.000
563.000
250,000

Cedar Rapids-
Cslar Rapids Life Ins. Co____Mar. 7 100,000 100,000
Cedar Rapids Life Ins. Co __ __May 31 85,000 85,000

Davenport-
Guardian Life Ins. Co Mar. 17 190.000
Guardian Life Ins. Co May 24 175,000

Des Moines-C.Life Assur. Soc_A pr. 5 1,000.000
Royal Un. L. I. Co June 11 800,000

KANSAS.

Kansas City-Fed. Res. L. I. Co_June 17 150,000 150.000

KENTUCKY.

Louisville-Inter So. L. Ins. Co_Apr. 13 1,000,000 1,000,000

MARYLAND.

tBalances
Out-

standing
Jan. 6.

180,001

  525,000
  558.000
12,379 235,520

6.000 94.000
500 84.500

190,000 1,000 149.000
175.000 14.2L0 160.750

1,100,000 332,480 655.895
800.000 86.185 678,757

Baltimore-
Maryland Casualty Co Mar. 12 3,000.000 3.000,000
U.S. Fidelity AG. Co June 3 3.750.000 3,750,000

MICHIGAN.

Bay City-Agri. L. I. Co. of A  May 3 100.000 100.000
Detroit-American Life Ins. Co...; pr. 1 600,000 600.000

Detroit Life Ins. Co June 14 500,000 500.000

MISSOURI.
St. Louis-

Cent. States Life Ins. Co May 9 150.000 150.000
Cent. States Life Ins. Co May 25 1,000.000 1,000,000
Mo. St. L. Ins. Co May 20 3,150,000 3.150.000
Mo. St. L. Ins. Co Apr. 27 2,000.000 2,000.000

NEBRASKA.
Lincoln-
Bankers Lire Ins. Co. of Neb._Feb. 8 500.000 500.000
The Midwest L. I. Co. of Line..June 29 190,000 190.000

• NEW JERSEY.
Newark-Eagle Fire Ins. Co__ _ _June 29 300,000 300.000
Public Indemnity Co July 2 150.000 150.000

Passaic-Sec. Mfg. & T. I. Co_ _Mar. 29 150,000
Sec. Mfg. & T. I  Co  Apr. 6 77,000
Sec. Mfg. & T. I. Co July 8 65,000 292.000

NEW YORK.
New York City-

400.000 23,764 376.235 Consol. Indemnity & Ins. Go. May 4 550.000 550.000
175,000 5.296 169,703 Globe & Rutgers Fire Ins. Co_June 9 7,000,000 7,000.000
75.000 3,285 71.714 Lincoln Fire Ins. Co June 24 350,000 350.000
30,000 30.000 National Surety Co June 29 8.880.000 9.880.000

104,390 18,685 85.704 National Surety Co Apr. 25 2,000.000 2,000.000
Postal Life Ins. Co June 1 200.000 200.000
U.S. Casualty Co June 2 850.000 850.000

NORTH CAROLINA.
Greensboro-

Jefferson Std. Life Ins. Co__Mar. 4 1.400.000 1,400.000 1
Raleigh-Occidental L. I. Co__ .May 14 300,000 300.000555.000 

OHIO.
337,000 21.668 313.979 Cincinnati-
122.000 105.574 Union Central Life Ins. Co. .June 2315,000,00015.000.000

83,800 3,482 80,193
75,000 116 74,860

400,000
100,000
104,500

7,006
41.169
190.097

14,592
15.1111
74.343
3,568
4,565
15.631
6,677
6,093
16,924
18,824

497
16.755
7.146

110.993
666,094
407,283

260,407
284.348
675.656
108.931
148,042
684,368
268.122
93,906
14,807

656.175
48,622

254.444
225,853

5.178 94,821
71,108 1,356.213

68.497 1,758,525
7,329 407,670
14,549 461,483
9,918 520,83(1
22,916 1,881,594
181,712 1,922,689
13.014 333.189
27,007 622,992

108.003 108.1100 560 98,102

123,200
43,500
SI1,000

188.000
142.500

130.000

2,923
51
370

10.920
12.749

120.276
43,448
79,229
176.465
129.750

15.243 114,756

102.000 2,414 95.816
300,000 24.851 275,148

181,000
50.000 50.0013
50.000 50,000

24,360
50,000
0.621

59.174

375.639
50,000
97,1578

495.825

SOUTH CAROLINA.

Columbia-See. B. Ar. L. Assn___May 10 225,000 225,000 46,445 ft

TENNESSEE.
Nashyllie-Nitshyllie Bldg. dr
Loan Assn June 30 100,000 100,000 7,824 92,175

TEXAS.
Dallas-

11.11.010. & T.. Assn May 11 175,000
Dallas B. & L. Assn May 24 25.000

Houston-
G inraitar Say. An IlIdg. Assn _ _ A pr. 8 250.000
Houston B. & I.. Assn  June 8 250,000

Paris-Paris B. & I.. A9.911 May 14 100.000
Texarkana-
(illness 1. & I. R4n May 19 75.000
Citizens B. & L. Assn June 11 35,000
Gate ti. & L ..ssa Apr. 7 13 r.000

VIRGINIA.
Norfolk-Citizens Mutual Bldg.

1.oan Assn July 6 175,000
Portsniouth-Portsmouth & Nor-

folk County B. & L. Assn July 16 125.000 125.000 9.848 112.895

WEST VIRGIN t A .

OKLAHOMA.
Oklahoma City-
Mid-Continent Life Ins. CO. .May 9 150.000 150,000

SOUTH CAROL/NA.
Greenville-

Southeastern Life Ins. Co Mar. 3 350.000 350,000

591 148 425

140,000 2,860.000
  3.750.000

375
24.319
27,499

99.625
575.680
464.387

17.969 129,780
020.310

  3. 150.000
  2,000,000

1,435 498.564
521 189,479

300.000
5.374 141.125

26.500 265,500

203.549 346.450
  7.000 000
5.110 314.390

50.000 9.830.000
139.688 1,834.313
4.000 196,000

843.000

.400.000
25.597 274,289

611,718 3.388,281

27.226 122.775

93,850 256,150

TENNESSEE.
Memphis-
Columbian Mutual Lfe Ins.Co.A pr. 14 125.000 125.000 19.400

200,000 18.532 181,456 Nashville-
lndep. Life Ins. Co. of Amer._July 16 156,000 156.000 16.744

250.000
250.000
100.000

31.425
28.932
17.388

218,574
151,067
82.611

Charleston-
Capitol B. & I.. Assn June 9 200.000
Capitol 11. A L. Assn May 12 205.000

Fairmount-Fairmount 13. & L.
Assn Apr. 11 500.000 500,000 52,397 447,602

WISCONSIN.

TEXAS.
Dallas-Southland Life Ins. Co_Nfar. 26 750.000 750.000
Southland Life Ins. Co July 7 250 000 550.000
Tenity Fire Ins. Co Apr. 30 275.000 275.000

110,000 11.430 92.773 Univ. Auto Ins. Co  Apr. 30 175.000 175.000

13..000 19,474 101,444 Houston-Great So. L. Ins. Co _ _A pr. 2 1,500.000 1,500.000
Waco-Amicable Life Ins. Co__ _Mar. 24 250.000 250,000

WEST VIRGINIA.

175.000 36.445 tt

A ppleton-A pPleton 11.&L.Assn_July 7 160.000
Madison-Anchor Say. II. & L.

555(1 Juno 25 250.000

Milwaukee-
Badger Say. 11. & L Assn July 12

Bohn Frei Slut. II. &I.. AssnJuly 12
Great Lakes it. & L. Assn June 18

June 15
June 22
May 31
June 6

Home Slut. B. A L. Assn
Integrity II. A I.. AMP 
Northern B. & L. Assn 
Security I.. A II. Assn 
Sherman Park II. & L. Assn. ..July 16
Sobieski B. & L. Assn June 27
State B. A I.. AMP June 14
Washington It. & I.. Assn July 19
Welfare 11. & 1.. .Assn . June 22
Wisconsin Say. L. & B. Assn...May 16

West Allis-1‘ est Allis B. & L.

Assn June 28

270.000
250.000
150.000
100.01)0
535.000
165.000
445.000
150.000
120.000
500.000
130.000
127.000
325.000

180.000

105.600

105.129

18.550 727.369
5.225 542.006

28.715 246.285
45.785 128.215
257.250 1,242,000

3.500 246.500

Charleston-
Union Nat. Life Ins. Co May 24 400,000 400.000 4.606 381,781

MORTGAGE LOAN COMPANIES.

ALABAMA.
Birmingham-

200.000 27,387 172.612 Birmingham Bond & Mtge.CoJune 10 100.000
205,000 21,773 182.026 Jettilson A Co., Inc June 9 125,000

Wofford Bond & Mtge. Co July 1 160,000

CALIFORNIA.
LOP Angeles-

160,000 16.839 138,506 Mortgage Guarantee Assn Apr. 13
Mortgage Guarantee Assn _ _ _ Apr. 23

250,000 25.448 215,477 Oakland-Pacific Bond A M. Co_Juue 30
San Francisco-
Bank Italy NI tge. Co270.000

250.000
150,000
100.000
535,000
165.000
445.000
150.000
120.000
500.000
130.000
127.000
325.000

32.230
22.984
3.926
4,016

42.767
10.507
30,733
8.994
5.160
15.138
8.746
16,295
12,364

230.808
215.418
146.073
95,983
477.543
154.432
367,009
136,635
74,775

468.895
114.253
105,020
312.636

180,000 7.737 170,231

INSURANCE COMPANIES.

ARKANSAS.

Hot Springs-
Woodman Union Life Ins. Co.June 3 160,000 160.000

Little lock-
Pyramid Life Ins. Co afar. 25 115.000 115,000

ILLINOIS.

Chicago--
Illinois Life Ins. Co Mar. 1 250.000 250.000

Illinois Life Ins. Co  May 14 175.0110 175,000

No. Am. 1.1fe Ins. Co Apr. 30 325.000 325,000

No. Am. life Ins. Co July 20 200,000 200.000

Jacksonville--
American liankers Ins. Co. ..Mar. 4 200.000 200.000

Rockford-Rockf. Life Ins. CoApr. 29 125.000 125.00(1

Springfield--
Abraham Lincoln life Ins. Co.June 17 

310.000 300.000

Franklin Life Ins. Co May 24 400.000 400.000

143 159.856

250,000
150,0)0
160.000

100.000 6.970 92,665
125.000
160,000 2,330 150,884

400.000
160.000 2.482 152,100

June 29 30000.000 30000,000 8,061,57421938,425

FLORIDA.
Jacksonville-Stockton Nltge. Co May 18 85.000

Stockton Mtge Co June 22 110.000
Stockton Mtge Co June 30 10.000

Tan pa-1- Irat National Corp_ _  Apr. 2 100.000
First National Corp Apr. 7 25,000

LOUISIA N 8.
New Orleans-Union Title Guar-

antee Co Apr. 20 1,750,000 1.750.000 101.834 1,642,031

MARYLAND.

85.000 7,385 77,614

120.000 2,179 117.820

125.000 3,051 121,.148

Baltimore-
ert Mortgage Co June 30 135.000 135,000 14,110 119.290

Calvert Mortgage Co Apr. 23 200,000 200.000 55.414 204,585
The sun SlortgageCo June 30 750,000 1.000.000 4.067 995.932

MISSOURI.
St. Lotils-Chouteau Mtge. Co_ May 16 140,000 140,000 5,500 133,500

NEW JERSEY.
Ellzaheth-Jersey Mtge. & Title
Guaranty Co  Mar. 15 540,000 540.000 16.500 523.500

Newark-C. S. Mtge. Title &
(Morality Co June 29 725,000 1.075.000 19,052 753.789

5.000 245,000 Paterson - Investors Title &
9.825 100.175 NI ,1rtgage ( ivarantY Co  May 28 100.000 100.000 3.000 97,000

325.0110 Westfield - Bankers Title & Mort
  200.000 gage Guaranty Co Apr. 25 150,000 150.000 20,500 129,500

1,000

1,000

115,000

200 000 • Including amounts advanced after July '20 1932.
124.000 1 Alter allowing for authorizations reduced by withdrawals or cancellations,

and, in a few vases, amounts not yet disbursed from amounts authorized.
300.000 I Application made by receiver.
399.000 tt Balance of loan repaid from proceeds of loan authorized after July 20 1932.
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Names and Addresses
of Borrowers.

Brooklyn-Nat. Title dz GU.
New York-
Marsol Mortgage Corp
N. Y. Title a, Mtge. co
N. Y. Title & Mtge. Co
N. Y. Title & Mtge. Co
Prudence Co., Inc
Prudence Co.. Inc
State Title & Mtge. Co

NEW YORK.
Loans Authorized Repay-

Prior to *Total ments on
-July 211932- Author- Principal
Date. Amount. ized. to Jan. 6.

$
Co_June 17 320,000 320,000 1,000

 Apr. 21
May 27
June 29
July 20

 Mar. 31
 June 3

 Mar. 31
Apr. 15
June 30
July 19

State TitleecNitgo.Co 
State Title & Mtge. Co 
State Title & Mtge. Co 

New Rochelle-First Mtge. Cu.
& Title Co Mar. 17

Syracuse-Syracuse Title & Guar.
Co  June 18

Mount Vernon-
Westchester Bd. & Mtge. Corp.A pr. 4
Westchester Bd. & Mtge. Corp.Apr. 15

100,000 100,000
2,000,000 2,000,000
2,000,000
4,000.000 6,000.000
1,500,000
18500,000 20000,000
750.000

1,000,000
500.000

2,000,000 4,750,000

797,000 897,000

100,000 100,000

130.000
30,000 160,000

OREGON.
Portland-Hibernia &cur. Go. .Apr. 15 500,000 500,000
Philadelphia- PENNSYLVANIA.

Integrity Mtge. Guar. Co____Mar. 31 500,000 500.000
Phila. Co. of Guar. Mtges__Apr. 11 2,000,000
Phila. Co. for Guar. Mtges____ Apr. 15 300,000 2,700,000

TENNESSEE.
Johnson City-Security Inv. Co_Apr. 7 100.000 100,000

TEXAS.
Houston-Bankers Mtge. Co____June 24 1,500,000 1,500.000
Muleshoe-West Texas Mtge.
Loan Co Apr. 8 1,450,000 1,450,000

San Antonio-
Alamo National Co Mar. 25 1,000.000 1.000,000

11 Central Security Co June 20 1,450,000 1,450,000
I Com'l Loan & Trust Co Mar. 24 125,000
Coral Loan & Trust Co Mar. 30 55,000 180,000

VIRGINIA.
Richmond-Southern Bond &
Mtge. Co., Inc Apr. 13 100,000 100,000

CREDIT UNIONS.
MASSACHUSETTS.

Dorchester-Blue Hill Neighbor-
hood Credit Union June 23 35,000 35,000

NEW YORK.
New York City-Inwood Credit

Tinton June 30 20,000 203000

RHODE ISLAND.
Central Falls-Credit Union of

Central Falls May 5 350,000 350,000

FEDERAL LAND BANKS.
CALIFORNIA.

Berkley-Federal Land Bank of
Berkley July 13 1,500,000 1,500,000

KANSAS.
Wichita-Federal Land Bank of
Wichita July 13 2.500,000 2,500,000

KENTUCKY.
Louisville-Federal Land Bank of

Louisville July 13 5,000.000 5,000,000

MARYLAND.
Baltimore-Federal Land Bank

of Baltimore July 13 1,500,000 1,500,000

MASSACHUSETTS.
Springfield-Federal Land Bank

of Springfield July 13 2,000,000 2,000,000

MISSOURI.
St. Louts-Federal Land Bank of

St. Louis July 13 5,000,000 5,000,000

NEBRASKA.
Omaha-Federal Land Bank of
Omaha Feb. 13 6,000,000 6,000,000

WASHINGTON.
Spokane-Federal Land Bank of
Spokane July 13 2,500,000 2,500,000

JOINT STOCK LAND BANKS.
ARKANSAS.

Little Rock-Southwest Jt. Stock
Land Bank June 7 240,000 240,000

CALIFORNIA.
San Francisco, Pacific Coast

Joint Stock Land Dank Mar. 12 600,000 600,000

NORTH CAROLINA.
Durham-North Carolina Joint
Stock Land Bank Mar. 9 175,000 175,000

Columbia- SOUTH CAROLINA.
The First Carolinas Joint Stock
Land Bank June 11 85.000 65,000

The First Carolinas Joint Stock
I,and Bank July 19 60,000 60,000

Houston- TEXAS.
First Texas Joint Stk. Ld. Bk _May 6 130.000 190,000
First Texas Joint Stk. Ld. Bk _May 13 60.000

1,615,925

LIVE STOCK CREDIT CORPORATIONS.

IDAHO.
Boise-
Loan Company of Idaho Apr. 16 66,500
Loan Company of Idaho Apr. 18 102,300
Loan Company of Idaho Apr. 30 80,900
Loan Company of Idaho Apr. 30 41.400
Loan Company of Idaho May 10 44,500
Loan Company of Idaho May 27 9C.000
Loan Company of Idaho May 27 105,640
Loan Company of Idaho May 28 32,400
Loan Company of Idaho May 28 83,500
Loan Company of Idaho June 4 77,200
Loan Company of Idaho June 9 72,000
Loan Company of Idaho June 13 27,900
Loan Company of Idaho June 17 93.500
Loan Company of Idaho June 25 248.226
Loan Company of Idaho July 5 203,300
Loan Company of Idaho July 13 88.700

Pocatello--
Stockgrowers Loan Co Apr. 30 42.150
Stockgrowers Loan Co May 17 18,160
Stockgrowers Loan CO June 6 23,100
Stockgrowers I.oan Co June 14 13,350
Stockgrowers Loan Co July 14 11.700

Kansas City- MISSOURI.
k Western Cattle Loan Co Apr. 21 421,000

Dillon- MONTANA.
Livestock Industries, Inc.__ _June 30 105,000
Iive.tock Industries. Inc June 11 144.000
Livestock Industries. Inc June 7 104.000
Livestock Industries. ,rzc May 28 128,000
Livestock Industries, Inc May 0 45509

66.500
112.300
80.900
41.400
44.100
90.000
105,640
32,400
83,500
77.200
72.000
27.900
93,500
248,226
203,300
86,700

42,150
18.160
23,100
13,350
11,700

421.000

tBalances
Out-

standing)
Jan. 6.A
$

319,000

87,409
277,500

tt

20000,000

965,109 3,724,890

83,525 813,475

418 99,581

1,870 157,530

4,014 494,883

7,245 492,755

140,717 2,559,282

500 99,500

33,312 1,456,378

  1,450,000

49,089 950.910
69.703 1,312,287

62,208 127,731

3,002 ft

1,470 33,445

5,883

  1.500,000

  1.250,000

  3,750,000

  1,500,000

  2,000,000

  5,000,000

  1,300,000

  2,500,000

363 239,401

30,057 559.251

17,914 127,753

1,183

1,940

3,675

42,984
39.721
42.868
37.969
39,184
49.523
85,334
28,260
52.481
65.277
31,462
27.900
53.198

223,459
185,777
58.186

20,477
10,536
6,491
4,150
2,170

63,816

58,059

60,564

23,515
62,578
38.031
3.430
5.315

40,476
20.305
4,139

31,018
11,922
40,537

40,301
24,766
17,523
28,513

21,672
7.623
9.608
1,900
7,330

Loans A uthorized
Prior to

Names and Addresses -July 211932-
of Borrowers. Date. Amount.

HELVT0-
Northern Livestock Loan Co. June 28 23,200
Northern Livestock Loan Co_ _June 11 70,000
Northern Livestock Loan CO. May 14 67,000

Repay- tBalances
'Total ments on Out-
Author- Principal standing
ized. to Jan. 6. Jan. 6.

$
23,200 1,700 21,500
70,000 16,339 53,660
67,000 5,900 61,099

TEXAS.
Del Rio--Del Rio Wool & Mohair
Co  Apr. 20 125,000 125,000 16,877 83,122

San Angelo-Wool Growers Cen-
tral Ste. Co Apr. 5 1,500,000 1,574,000 249,634 1,323,385

UTAH.
Ogden-

Western Investment Co June 6 376,700 376,700 345,910 30,789
Western Investment Co June 13 189,300 189,300 132,361 56,938
Western Investment Co June 15 57,000 57.000 43,714 13,285
Western Investment CoJune 17-18 100,500 100,500 44,959 55,540
Western Investment Co June 25 64,500 64,500 59,705 14,794
Western Investment Co June 25 100,000 100,000 35,778 64,221
Western Investment Co July 5 24,000 24,000 21,012 2,987Western Investment Co July 16 49,500 49,500 31,694 17,805

Salt Lake City-
Banker, Livestock Loan Co Apr. 4 168,945 168,945 39,219 129,725
Bankers Livestock Loan Co_ .May 11 219,900 219,900 29,790 179,034
Bankers Livestock Loan Co May 19 67,475
Bankers Livestock Loan Co_  May 24 80,000 147,475 83,297 52,377
Bankers Livestock Loan Co_  June 1 117,700 117,700 15,618 93,810
Bankers livestock Loan CoJune 10 228,550 226,550 125.376 93,123
Bankers Livestock loan Co June 30 40,700 40,700 1,488 39,211
Bankers Livestock Loan Co_June 30 14,150 14,150 6,210 7,939
Bankers Livestock Loan Co_July 8 10,000 10,000
Bankers Livestock Loan Co. _ _July 12 52,100 52,100 15.289 34,807
Bankers Livestock Loan Co_  July 20 115,650 115,650 32,188 83,461
Bankers Livestock Loan Co_ _ _July 20 52,000 52,000 6,672 45,327

Casper- WYOMING.
Wyoming Livest'k Cred. Corp_Mar. 18 292,084 292,084 77,026 207,956
Wyoming Livest'k Cred. Corp. Mar. 24 204.908 204,906 22,903 176,880
Wyoming Livest'k Cred. Corp_May 5 279,250 279,250 7.630 271,619

Cheyenne-
Wyoming Discount Corp July 6 152,700 152,700 7£1.398 74,303
Wyoming Discount Corp July 13 55,450 55,450 24,653 30,898

AGRICULTURAL CREDIT CORPORATIONS.
WASHINGTON.

Wenatchee-
Columbia Agric. Credit Corp_Mar. 30 20.200 20,200 17.700 2,500
Columbia Agric. Credit Corp_June 2 17,408 17,408 17,408
Columbia Agric. Credit Corp_June 7 23,800 23.800 23,800
Columbia A gric. Credit Corp_ _June 13 9,248 9,248 9,248
Columbia Agric. Credit Cor p_ _June 18 10,112 10,112 9,674 437
Columbia Agric. Credit Corp_ _July 18 12,238 12,238 8,238 4,000
Columbia A grlc. Credit Corp_ _July 11 24,972 24.972 16.202 8,769Columbia Agric. Credit Corp_ _July 11 19,286 19,288 19,201
Wenatchee Fruit Credit Corp_June 17 6,695 6.695 6,392 302
Wenatchee Fruit Credit Corp_June 28 10,721 10,721 10,645 75Wenatchee Fruit Credit Corp_July 6 19,767 19,767 12.066 7,700Wenatchee Fruit Credit Corp_July 13 22,886 22,888 14,850 6,810Wenatchee Fruit Credit k.orp_July 13 8,043 8,043 5,065 1,977Wenatchee Fruit Credit Corp_July 20 37,844 37,844 23,867 13.276Yakima-
Yakima Credit Corp May 19 7,650 7,650 7,187 462Yakima Credit Corp June 8 10,110 10,110 8,165 1,944Yakima Credit Corp June 8 14,962 14,962 11,823 3,138Yakima Credit Corp June 14 17,939 17,939 14,503 3.035Yakima Credit Corp June 17 4,904 4,904 3,857 1,046
Yakima Credit Corp June 17 10,377 10,377 8,426 1,959Yakima Credit Corp June 20 11,270 11,270 9,640 1,629Yakima Credit Corp June 24 23,605 23,605 12,485 11,119Yakima Credit Corp July 8 44,964 44,964 32,330 12,633Yakima Credit Corp July 11 55,969 55,969 25,857 29,911Yakima Credit Corp July 20 48,941 48,941 19,869 29,071

RAILROADS.

Aberdeen & Rockfish RR. Co_ ...Apr. 15 127,000 127,000   127,000Alabama Tennessee & Nor. RR_ _Feb. 27 275,000 275,000   275.000Alton RR. Co July 8 2,500,000 2,500,000   2,500,000Ann Arbor RR. (receiver) Apr. 15 369.209
Ann Arbor RR. (receiver) May 13 148,928 516,137 516,137Baltimore dr Ohio RR. Co Apr. 7 7,000,000 7,000,000   7,000.000Baltimore & Ohio RR. Co May 17 25500.000 25500,000   25500,000Central of Georgia By. Co Feb. 26 1,418,700 1,418,700 206,687 1,212,012Central of Georgia By. Co Apr. 28 711,750 711,750 711,750Central of Georgia By. Co July 6 188,385 166,385 166.385Chicago & East. Ill. RR. Co._  June 11 600,000 600,000   600,000Chicago & East. III, RR. Co__Apr. 29 595,500 595,500
Chicago & East. III. RR. Co....Feb. 27 3,629,500 3,629,500 76,500a4,002,000Chic. Milw, St. P. & Pan. RR__June 28 7,699,000 7,699.000   7,699,000Chic. North Shore & Milw. RR_ _June 2 1,150,000 1,150,000   1,150,000Chicago & N. W. By. Co Feb. 25 1,910,500 1,910,500 1,910,500Chicago & N. W. Ry. Co Apr. 12 4,732,583 4,732.583 125,000 4,607,583Chicago Rock Island & P. Ry_ _June 25 10000.000 10000,000   10000,000Cincinnati Union Terminal Co__ _June 27 10398.925 10398,925   7,800,000Deny. & Rio Cr. West. Ry. Co_ Mar. 26 250.000 250,000   250,000Deny. & Rio. Gr. West. By. Co__ al ar. 28 500.000 500,000 500,000  Deny. & Rio Cr. West. By. CoJune 13 750,000 750,000   750,000Erie RR. Co Feb. 23 4,458,000 4,458,000   4,458,000Erie RR. Co May 28 2,775,000 2,775,000   2,775.000Florida East Coast By. (receiver)Apr. 28 323,000 323,000   323.000Florida East Coast Ry. (receiver)June 14 343,225 394,075   304,075Ft. Smith & West. Ry. (receiver) Mar. 24 162,000
Ft. Smith & West. By. (receiver) June 25 65,434 227,434   227,434Gulf Mob. dr Nor. RR. Co Apr. 21 260,000 260,000 260,000Illinois Central By. Co July 8 3,863,000 3 863 000 16,666 3,846,333Lehigh Valley RR Apr. 27 1,500,000 1,500,000   1,500,000Maine Central RR. Co May 28 1,650,000 1,650,000   1,650,000
Maryland & Pa. RR. Co May 19 100,000 100,000 100,000M. St. P. & S. S. NI. By. Co__  I eb. 26 1,318,082
M. St. P. ar S. S. M. By. Co Apr. 15 100,000 1,418,082 343,620 1,074,461
M. St. P. & S. S. M. Ry. Co May 11 425,000 425,000   425,000
Mississippi Export P.R.Co Mar. 28 100,000 100,000   100,000
Missouri Pacific RR. Co Feb. 12 1,500,000 1,500.000
Missouri Pacific RR. Co Feb. 23 2,800.050 2,800.000  
Missouri Pacific RR. Co Mar. 26 12800,000 12800,000  b17100,000
Mobile & Ohio RR. Co Feb. 26 785,000 785,000 785,000
New York Central RR. Co Apr. 12 4,399,000 4,399,000   2,000,000
New York Central RR. Co June 27 13600,000 13600,000   13600,000
New York Chicago & St. L. Ry__ Feb. 25 9,300,000 9,300.000 2,600,000 6,700,000
Pennsylvania RR. Co May 19 27500,000 27500,000   27500.000Pere Marquette By. Co July 13 3.000.000 3 000 000   3.000.000
Pitts. & West Virginia By. Co___June 3 3,771,788 3,771,788
Salt Lake & Utah RR. (receiver)_Apr. 30 200,000 200,000
Sand Springs By. Co June 25 162,600 162.600   162.600
Southern By. Co Feb. 27 7,500,000 7,500,000   7,500.000
St. Louis-San Fran. Ry. Co Feb. '24 2,805,175 2.805.175 2,805.175
St. Louis-San Fran. By. Co Apr. 29 1,800,000 1,800.000   1,800,000
St. Louis-San Fran. By. Co June 29 3,390.000 3,390,000   1,390.000
St. Louis Southwestern 10. Co_ _ A pr. 20 15813,415
Bt. Louis Southwestern By. Co_-May 14 1,186,585 17884.450 790,000 16894,450
Wabash By. (receiver) Feb. 13 7.173,800 7,173.800   7,173,800
Wabash Sty. (receiver) May 19 1.576.200 1,576,200   1,576,200
Western Pacific Ry. Co Feb 29 2.102.000 2,102,000 1.303,000 790,000
Western Pacific Ry. Co June 27 2,264,000 2,264 000   2.164,069
a Loan authorized Aug. 23 1932. having an unpaid balance of $753.500. wascombined with loans authorized Feb. 27 1932 and April 29 1932.
b Loans authorized Feb. 12 1932, Feb. 23 1932 and March 26 1932 were combined

subsequent to July 20 1932.

  3,771.788
  200000

105,000 9.620 05.379 • Including amounts advanced after July 20 1932.144,000 11,500 132,500 t After allowing for authorizations reduced by withdrawals or cancellations, and104,000 8.000 96,000 In stew CaLSes. amounts not yet disbursed from amounts authorized.128,000 10,000 118.000 t Application made by receiver.
45,000 5,735 39,264 t t Balance of loan repaid from proceeds of loan authorized after July 20 1932.
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Report for December of Reconstruction Finance Cor-
poration—Loans Authorized Totaled $126,974,009
—Authorizations to Banks and Trust Companies
$49,788,098—To Railroads $8,909,891.

The monthly report of the Reconstruction Finance Cor-
poration for December was filed with the Clerk of the House
on Jan. 26; on the same date the report of the Corporation
for the period covering Feb. 2 1932 to July 20 1932 was pre-
sented to Congress. The latter is given elsewhere in this
issue. In its December report the Corporation, it was noted
in a Washington dispatch to the New York "Times," showed
somewhat broader activities than in the preceding month.
That paper observed:
Total loans authorized aggregated $126,974,009.14, and in addition

allocations to the Secretary of Agriculture of $11,000,000; $800,000 for

stock of Federal Home Loan banks and subscriptions to the capital of

regional Agricultural Credit Corporations brought the grand total to $154.-
774.009.28. For November the total authorizations were $95,227,910.32.

Applications for $11.396,103.59 made during or prior to December

were withdrawn or canceled in December. Of the latter, $1,603,036.20
represented applications made in December; $6,649459.28 in the period

from July 21 to Nov. 30 1932, and $2,143,608.11 prior to July 21 1932.
Of the total authorized in December, $80,193,572.83 was for banks

and related financial institutions, as compared with $33,315,845 in Novem-

ber. Loans authorized for banks and trust companies in December aggre-

gated $49,788,098.79, including 85,523,709 to aid in the reorganization or

liquidation of closed banks, as against $22,358,996 for banks and trust

companies in November, of which $2,836,500 was for closed banks.
All together, 756 loan applications were received at the Corporation in

December, 635 of which were from banks and trust companies, including

57 from receivers or liquidating agents of closed banks. The Corporation

authorized 738 loans.
Other Loans of the Month.

Of the loans authorized for banks and trust companies in December,
the largest, $5,900,000, was to the Guardian Trust Co. of Cleveland, of
which Atiee Pomerene, Chairman of the Reconstruction Finance Corpora-
tion, was formerly a director, a connection he terminated before assuming
his present post.

The summary of loans authorized in December under
Section 5 follows:

SUMMARY OF TABLE I.

Banks and trust companies (including receivers) $49.788,098.79
Building and loan associations  4,977,064.35
Insurance companies  4,495,723.03
Mortgage loan companies  2,792.602.61
Joint Stock Land banks  1,525,000.00
Agricultural Credit corporations  224,470.55
Regional Agricultural Credit corporations  7,285,972.50
Livestock Credit corporations  194,750.00
Railroads (including receivers)  8,909.891.00

Total e80,193,572.83

The December report follows in full:

REPORT OF RECONSTRUCTION FINANCE CORPORATION FOR
DECEMBER, 1932.

Letter from the Chairman of the Reconstruction Finance Corporation
transmitting a report of activities and expenditures for December,
1932, together with a statement of loans authorized during that
month, showing the name, amount, and rate of interest in each case

RECONSTRUCTION FINANCE CORPORATION •

Washington, Jan. 25 1933.
The Speaker of the House of Representatives:
Sir—Pursuant to the provisions of Section 201 (b), Title II, of the

Emergency Relief and Construction Act of 1932, the Reconstruction
Finance Corporation submits this report of its activities and expenditures
for December, 1932. together with a statement of loans authorized during
that month, showing the name, amount and rate of interest in each case.
Under the provisions of Section 5 of the Reconstruction Finance Corpor-

ation Act, the Corporation during this period authorized 738 loans aggre-
gating $75,011.277.86, and authorized increases aggregating $5,182,294.97
In loans authorized prior to Dec. 1 1932, making a total of $80.193,572.83,
as shown in Table 1. These figures and the list of loans authorized, con-
tained in Table 1, do not include amounts withdrawn or canceled during
December, 1932.
Of the $80,193,572.83 authorized under Section 5, $49,788,098.79 was

authorized to banks and trust companies (including $5,523.709.18 to aid
in the reorganization or liquidation of closed banks) $4,977,064.35 to build-
ing and loan associations; $4,495,723.03 to insurance companies; 32,792,-
602.61 to mortgage loan companies; $1,525,000 to joint stock land banks;
$224,470.55 to agricultural credit corporations; $7,285,972.50 (rediscounts)
to regional agricultural credit corporations; $194,750 to livestock credit
corporations; and $8,909,891 to railroads (including $10,539 to a railroad
receiver).

Applications for loans received at the Washington office of the Corpora-
tion under Section 5 of the Reconstruction Finance Corporation Act dur-
ing December numbered 756. as follows: 633 from banks and trust com-
panies (including 57 applications from receivers or liquidating agents of
closed banks); 78 from building and loan associations; 9 from insurance
companies; 8 from mortgage loan companies; 4 from Joint stock land banks:
5 from agriculture' credit corporations; 9 from regional agricultural credit
corporations; 5 from livestock credit corporations; and 5 from railroads
(including 2 from railroad receivers).

Under the provisions of Section I, Title I, of the Emergency Relief and
Construction Act of 1932. the Corporation authorized during December
$35,837.367 for the purpose of relief, as shown in Table 2. Formal appli-
cations received under this section during December numbered 118.
Under the provisions of Section 201 (a), Title II, of the Emergency

Relief and Construction Act of 1932, the Corporation authorized 11 loans
or contracts aggregating $8,271,505.87 during December, as shown in
Table 3. Formal applications received under this section during Decem-
ber numbered 46.
Under the provisions of Section 201 (d), Title II, of the Emergency Relief

and Construction Act of 1932, the Corporation during December authorized
five loans aggregating $2.671,563.44, as shown in Table 4. Formal ap-
plications received under this section during December number 3 three.

In cases where loans authorized prior to December, 1932, were increased
during the month of December, the amounts of such increases are listed in

the attached tables as loans authorized during December.
Loans authorized during December which were withdrawn or canceled

in full during December, no part of the proceeds being disbursed, were to
12 banks and trust companies, aggregating $195,827.54. These are not
included in the attached tables.

Parts of loans authorized during December which were withdrawn or
canceled during December were as follows: To banks and trust companies,

$1,391,578.56; to building and loan associations, $8,209.97; to an insurance

company. $8.63; to agricultural credit corporations, $1,411.50; and to a

railroad, $6,000. These withdrawals or cancellations are not included

In the attached tables.
Loans authorized during the period from July 21 to Nov. 30 1932, inclu-

sive, which were withdrawn or canceled in full during December, no part

of the proceeds being disbursed, aggregated 82,120,736.33. These with-

drawals or cancellations are listed in Table 5, because the loan authorize •

tions were included in previous reports of the Corporation.

Parts-of loans authorized during the period from July 21 to Nov. 30 1932.

Inclusive, which were withdrawn or canceled during December aggregated

$4,528,722.95. These withdrawals or cancellations are listed in Table 6,

because the loans to which they relate were contained in previous reports

of the Corporation.
In addition to the above, loans aggregating $85,000 which were authorized

before July 21 1932 were withdrawn or canceled in full during December,

and parts of loans which were authorized before July 21 1932, aggregating

82,058,608.11 were withdrawn or canceled during December.
In view of the prevailing low rates for money, the board of directors

reduced the rate of interest and discount on loans as indicated below one-

half of 1% per annum, effective Jan. 1 1933. Until further order of the

board, the reduced rates will apply to new loans and renewals of loans

authorized during the period from Jan. 1 to June 30 1933. and maturing

on or before Dec. 31 1933; and also to the outstanding balances of loans

authorized prior to Jan. 1 1933 for the period from Jan. 1 to June 30 1933.

In the case of loans or renewals of loans authorized during the period from

Jan. 1 to June 30 1933, with maturities after Dec. 31 1933, interest or din-

count will be charged at the reduced rate up to Dec. 31 1933, and at the

previously existing rate thereafter.
Subject to the above conditions, the rates of interest are as follows:

1. Under Section 5 of the Reconstruction Finance Corporation Act:
(a) To—

Banks.
Savings banks.
Trust companies.
Building and loan associations.
Insurance companies.
Mortgage loan companies.
Credit unions.
Joint stock land banks.
Livestock credit corporations.
Agricultural credit corporations.
Regional Agricultural credit corporations.
5% Per annum (a reduction of one-half of 1% per annum).

(b) To receivers or liquidating agents of closed banks-4% % per annum

(a reduction of one-half of 1% per annum).
(c) To railroads, including receivers (except work loans)-3M% per annum

(a reduction of one-half of 1% per annum).
(d) To railroads (work loans)-5% per annum (no change).

2. Under Section 201 (c) of the Emergency Relief and Construction Act of
1932, for the purpose of financing the sale of surpluses of agricultural
products in the markets of foreign countries-5% Per annum.
3. Under Section 201 (d) of the Emergency Relief and Construction Act of

1932, for the purpose of enabling bona fide institutions to finance the carry-
ing and orderly marketing of agricultural commodities and livestock-5%
Per annum (a reduction of one-half of 1% per annum).

The rate of interest on loans or contracts to aid in the financing of self-

liquidating projects under Section 201 (a) of the Emergency Relief and

Construction Act of 1932 will be established in connection with each loan

application. However, if a borrower under this section of the law refinances

all its loan or contract, or sells all its obligations held by the Corporation

in connection therewith, during a period of two years from the date its loan

or contract is authorized by the Corporation, on such a basis that the cost

of the money to the borrower is lower than the cost of the money received

from the Corporation, the borrower will be permitted, during such two years.

to repay the Corporation on the same basis as to yield as that upon which

the borrower refinances such loan or contract or sells such obligations.

Provided the return to the Corporation for the use of its money will no
t

be less than the rate of 4% per annum.

Subject to the conditions mentioned above, the rate of interest charged

by regional agricultural credit corporations was reduced by one-half of

1% per annum.
During December $110,000,000 of the series A 33 % notes authorized

by the board of directors on Oct. 27 1932 were sold to the Secretary of the

Treasury, making $810,000,000 of such notes outstanding as of Dec. 31

1932.
During the month the Corporation allocated $11,000.000 to the Secre-

tary of Agriculture in accordance with the provisions of Section 2 of the

Reconstruction Finance Corporation Act, making a total of $131.000,000

allocated from Feb. 2 to Dec. 311932, inclusive. Of this sum $75,000,000

had been paid over to the Secretary of Agriculture as of Dec. 31 1932, of

which the Secretary of Agriculture had returned 15,000.000.

Under Section 201 (e), Title It. of the Emergency Relief and Construe-

tion Act of 1932, the Corporation during December increased its subscrip-

tion to the capital of the Regional Agricultural Credit Corporation of Salt

Lake City, Utah, and to the capital of the Regional Agricultural Credit

Corporation of Wichita, Kan., from $3,000,000 to $5,000,000 in each case.

During December the Corporation paid in $12,000,000 as capital of the

regional agricultural credit corporations, as follows: $3,000.000 to the

Regional Agricultural Credit Corporation of Raleigh. N. 0.; $2,000.000
to the Regional Agricultural Credit Corporation of Sioux City, Iowa;

$2,000,000 to the Regional Agricultural Credit Corporation of Spokane.

Wash.; $3,000.000 to the Regional Agricultural Credit Corporation of

Baltimore, Md.; and $2,000,000 to the Regional Agricultural Credit Cor-

poration of Wichita, Kan.
During December a branch of the Regional Agricultural Credit Corpora-

tion of Wichita, Kan., was created at Santa Fe, N. M. The board in

December authorized the establishment in San Juan, Puerto Rico. of a

temporary agency of the Regional Agricultural Credit Corporation of

Baltimore.
In accordance with the provisions of Section 2 of the Reconstruction

Finance Corporation Act as amended by Section 6 (f) of the Federal Home
Loan Bank Act, and putsuant to the request of the Secretary of the Treas-

ury, the Corporation during December paid $800,000 to the Secretary of
the Treasury for the purpose of making payments upon stock of Federal

Home Loan banks subscribed for by him. This made a total of $820,000
paid to the Secretary of the Treasury for this purpose up to Dec. 31 1932.
Inclusive.
The following tables are attached as a part of this report:

Table 1: Statement of loans authorized during December, 1932, under
Section 5 of the Reconstruction Finance Corporation Act, showing the
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name, amount and rate of interest in each case (exclusive of amounts with-drawn or canceled during December. 1932).Table 2: Statement of amounts authorized during December. 1932, forpurposes of relief. under Section 1, Title I, of the Emergency Relief andConstruction Act of 1932. upon applications of the Governors of the Statesmentioned, showing names of States, amounts and rate of interest.Table 3: Statement of loans or contracts authorized during December.1932. under Section 201 (a). Title II, of the Emergency Relief and Construc-tion Act of 1932, showing the name, amount and rate of interest in eachcase (exclusive of amounts withdrawn or canceled during December, 1932).Tapia 4: Statement of loans authorized during December, 1932, underSection 201 (di. Title II. of the Emergency Relief and Construction Act of1932. showing the name, amount and rate of interest in each case.Table 5: Statement of loans authorized during the period from July 21 toNov 30 1932. inclusive, which were withdrawn or canceled in full duringDecember. 1932. no part of the proceeds being disbursed.

TABLE I.
Statement of loans authorized during December 1932 under section 5 of theReconstruction Finance Corporation Act. showing the name, amount and rateor interest in each case, exclusive of amounts withdrawn or canceled duringDecember 1932.

BANKS AND TRUST COMPANIES.

City and Name—
ALABAMA.

Amount •
Authorized.

Int.
Rate.

Castleberry—The Peoples Bank of Castleberry 4.000.00Collinsville—The Peoples Bank 2.777.80 RIDothan—The Ilouston Nat. Bank of Dothan (receiver) 46.000.00 5Eutaw—First National Bank of Eutaw 20.000.00 5Fairhope—Bank of Falrhope 13.500.00 5Geneva—The Farmers National Bank of Geneva 5.000.00 5Millport—The Millport State Bank a17.500.00 5Russellville—The First National Bank 8000.00 5Tallassee—The Bank of Tallassee 3,188.47 5

ARKANSAS.
Booneville—The Bank of Booneville 27.500.00 5Clinton—Van Buren County Bank 20.000.00 5Conway—Bank of Conway a65.000.00 5Cotton Plant—The Farmers National Bank 19.381.28 5De Queen—The First National Bank of De Queen 18.000.00 5Holly Grove—First National Bank 12.950.00 5Hot Springs—Arkansas Trust Co 75.000.00 5Little Rock—American Exchange Trust Co. (receiver). 477,909.18 5Lockesburg—Bank of Lockesburg a7,000.00 5Prescott—First State Bank 8,500.00 5Sheridan—Grant County Bank 17,500.00 5Sulphur Springs—Bank of Sulphur Springs a2,000.00 5

CALIFORNIA.
Altadena--The Altadena National Bank 12,500.00Anaheim—Anaheim First National Bank 20.00000 RIArtesia—The First National Bank of Artesia (receiver). a65.000.00 5Beaumont—Bank of Beaumont 10.000.00 5Burbank—Burbank State Bank al0.000.00 5Cambria—Bank of Cambria 35.000.00 5Courtland—Bank of Courtland 40.000.00 5Esparto—The Bank of Esparto 17.525.00 5Glendale—The First National Bank in Glendale 25.000.01) 5Highland—First Bank of Highland 25.000.00 5Huglison—The Bank of Hughson 44,708.27 5Huntington Park—City Nat. Bank of Huntington Park 20,000.00 5Lawn—The First National Bank of Laton 10.197.44 5Le Cirand—Le Grand Bank 25.000.00 5Los Gatos—First National Bank of Los Gatos 8.000.00 5Monrovia—Citizens Bank of Monrovia 30.000.00 5Montague—Montague Banking Co 39.500.00 5Oceanside—
The First National Bank of Oceanside 12.500.00 5The First National Bank of Oceanside 12.500.00 5Ontario—The Citizens National Bank of Ontario 9.000.00 5Pico—The National Bank of Pico 12,500.00 5Redondo Beach—The First National Bank of Redondo_ 50,000.00 5Rialto—
The First National Bank of Rialto 
The First National Bank of Rialto 

6.000.00
10.000.00 55Sacramento—California Trust & Sayings Bank a480.000.00 5San Bernardino—American National Bank 50.1300.00 5Sequel—Citizens Commercial & Savings Bank 15,000.00 5

COLORADO.
Durango—The Durango Bank & Trust Co 
Vernon—The Vernon State Bank  a0:288:88 gl

CONNECTICUT.
Bridgeport—
The American Bank & Trust Co  a104,000.00 5
The American Bank & Trust Co  34.000.00 5
The American Bank & Trust Co  10,000.00 5
The Commercial Bank & Trust Co  13,000.00 5
The Commercial Bank & Trust Co  60,000.00 5The West Side Bank  67.000.00 5The West Side Bank  31,000.00 5Madison—Madison Trust Co  all .701.48 5New Haven—The American Bank & Trust Co  a90.000.00 5

DELAWARE.
Clayton—The Clayton Bank & Trust Co  25,000.00 5X

DISTRICT OF COLUMBIA.
Washington—

Industrial Savings Banks of the District of Columbia_ 49.102.50 5International Bank  a40.000.00 5Mount Vernon Savings Bank of Washington  100,000.00 5Potomac Sayings Bank of Georgetown  100,000.00 5
FLORIDA.

Brooksville—First National Bank in Brooksville 10.000.00 5:Fort Pierce—St. Lucie County Bank  12.75000 5Starke—Bank of Starke  a6,000.00 5

1

GEORGIA.
Cedartown—The Commercial Bank of Cedartown  30.000.00 5Coolidge'—Farmers & Merchants Bank  a4.500.00 5Eastman—Bank of Eastman  8.000.00 5Greenville—The Greenville Banking Co  9.00000 5Griffin—Griffin Banking Co  46.782.60 5Sloschton—Bank of Hoschtoix  2.500.00 5Macon—Macon Savings Bank  al0.000.00 5Milan—Bank of Milan  2,683.28 5Nashville—The United Banking Co  a6.500.00 5Patterson—The Patterson Bank  6.000.00 5Quitman—Peoples First National Bank  a24,181.18 5Wadley—Bank of Wadley  4.500.00 5Waycross—The First National Bank of Waycross  15,000.00 5Waynesboro—Bank of Waynesboro  7,500.00 5

IDAHO.
Ferdinand—Ferdinand State Bank  a1,405.00 5Lewiston—The First National Bank of Lewiston  a144.215.00 5Moscow—The Moscow State Bank  1.564.40 5Ht. Maries—Lumbermens State Bank dc Trust Co  a4,665.00 5Salmon—Citizens National Bank of Salmon (receiver). 60,000.00 5

ILLINOIS.
Aledo—The Farmers National Bank  25,914.92 5Alton—First Trust & Savings Bank  100,000.00 5Ashkum—Farmers Trust & Savings Bank of Ashkum  19.464.90 5Augusta—State Bank of Augusta  7.000.00 5Bloomington—First Nat. Bank & Tr. Ca..of Bloomlon a69.000.00 5Brownstown—The First National Bank of Brownstown 8,500.00 5Carthage—Hancock County National Bank  26,500.00 5

City and Name—
Chicago—

Amount
Authorized,

$

Int.
Rate.
%

The Jefferson Park Nat. Bank of Chicago (receiver)... 250.000.00 5Madison-Kedzie Trust & Savings Bank a48,000.00 5)4The Nat. Bank of Woodlawn of Chicago (receiver)... a172,500.00 5Chicago Heights—The First National Bank & TrustCo. of Chicago Heights (receiver) 325.000 00 5Dolton—The First National Bank of Dolton 25.000 00 5Donovan—Farmers State Bank of Donovan 4.069.00 5Du Quoin—First National Bank 40.01)0.00 5Farmer City—The John Weedman Nat. Bank of FarmerCity (receiver) a46.500.00 5Forreston—Forreston State Bank 60.000.00 535Galena—First State & Savings Bank al8.000.00 5)5(alesburg—Bank of Galesburg 79,000.00 5)4Granite City—Granite City Trust & Savings Bank 100.000.00 5)4Grayville—Farmers National Bank 6,000.00 5)4Harvey—The First Nat. Bank of Harvey (receiver) 105.000.00 5Herrin—The City Nat. Bank of Herrin (receiver) 39.500.00 5Hinckley—Hinckley State Bank 20,000.00 534Holcomb—Holcomb State Bank a50.000.00 534Kankakee—The First Trust & Say. Bank of Kankakee 136.832.1)3 5)4La Harpe—The First National Bank of La Harpe a8,800.00 554Leonore—State Bank of Leonore al .350.00 5IiLexington—Peoples Bank of Lexington a9.500.00 5)4Monticello—The Moore State Bank 12,037.71 5Mount Carmel—American-First N. B. of Mt. Carmel 30.000.00 5Nauvoo—State Bank of Nauvoo 20,000.00 5Newton—The First National Bank of Newton 25.00)00 5North Chicago—Lake County State Bank 16.000.00 5Olney—First National Bank 13.982.00 5.)4Palatine—
The First National Bank of Palatine (receiver) 10.400.00 5State Bank of Palatine al3,500.00 534Rock Falls—The First Nat. Bank of Rock Falls (rec.)  a45.500.00 5Rockford—The Forest City N. B. of Rockford (rec.).- a322.000.00 5Rock Island—Hock Island Bank & Trust Co 500.000.00 5Sandwich—The Sandwich State Bank 46.500 00 5Savanna—The First National Bank of Savanna a50.000.00 5Somonauk—Somonauk State Bank 18,000.00 5Springfield—
First National Bank of Springfield a250.000.00 5First State Trust & Savings Bank of Springfield a285.000.00 5Illinois National Bank a130,000.00 5Steward—The First National Bank a5,000 00 5Sycamore—The First Nat. Bank of Sycamore (receiver)_ al38.000.00 5Urbana—
Busey's State Bank 17,000.00 514First National Bank 35,000.00 5)4

INDIANA.
East Enterprise—East Enterprise State Bank 10,000.00 534Elkhart—St. Joseph Valley Bank 66,000.00Evansville--The Peoples Say Bank of Evansville 230.000.00 bgHammond—Hammond Nat. Bank & Tr. Co. (receiver)_ al29,400.00 5Martinsville—The First Nat. Bank of Martinsville (rec.) a235.000.00 5Montpelier—First National Bank 
New Albany—Second National Bank of New Albany 

a68.000.00
a185.000.00 5Newburgh—Newburgh State Bank a15,379.91 5South Bend—St. Joseph County Savings Bank a60.000.00 5Troy—The Troy State Bank 25.000.00 5Union City—Union Trust Co 

Vincennes—Citizens Trust Co 
Wanaruaker--Wanamaker State Bank 

14,953.88
a26.000.00
15,500.00

5
55

IOWA.
Blairstown—Benton County State Bank  17.000.00Boone—Security Savings Bank  75.000.00Boxholm—Farmers State Bank (receiver)  a7.000.00Burlington—Farmers & Merchants Savings Bank  a36,000.00Carpenter—Carpenter Savings Bank  5,000.00Clinton—
The City National Bank of Clinton  a111.000.00Clinton Savings Bank  150,000.00Council Bluffs—State Savings Bank  98,000.00Davenport—
The Union Savings Bank & Tr. Co. of Davenport... 167,700.00The Union Savings Bank & Tr. Co. of Davenport.-- 5.750.000.00D 

.  .Earning—Farmers Trust & Savings Bank  15.000.00Eldora—Citizens Savings Bank  8,000.00Extra—Exchange State Bank  al5,500.00Gray—Farmers Savings Bank  6.00100Hampton—Franklin County State Bank  20,000.00Hartwick—The Hartwick State Bank  a 1 1.000.00Independence—Commercial State Bank (receiver)  a40,000.00Indianola—The First Nat. Bank of Indianola (receiver). a75.000.00Iowa City—
Iowa City Sayings Bank (receiver)  a35.000.00Johnson County Savings Bank (receiver)  140.000.00Iowa Falls—The State Nat. Bank of Iowa Falls (receiver) 35,500.00Joice—Farmers Trust & Savings Bank  18,000.00eota—Security State Bank  13.000.00i.e Mars—The First National Bank of Le Mars  100.000.00Lohrville--Lohryille Savings Bank  14,000.00Lone Tree—Lone Tree Savings Bank  al4,000.00Maquoketa—The First Nat. Bk. of Maquoketa (rec.) — 84,500.00Meservey—Farmers Savings Bank (receiver)  a9.500.00Mitchell—Mitchell Savings Bank  a6,000.00Nevada—Farmers Trust & Savings Bank  2 .500.00Oskaloosa—The Oskaloosa National Bank (receiver) _ _ a142 .000.00Randolph—Randolph State Bank  3.814.43Reinbeck—First Savings Bank of Reinbeck  7,000.00Sac City—Citizens Savings Bank  41.000.00Sheffield—The First Nat. Bank of Sheffield (receiver).- 77.500.00Sheldon—Security State Bank  25,000.00Sloan—Sloan State Bank  32.000.00Stanhope—Farmers State Bank  a15,000.00West Branch—
Citizens Savings Bank  a7.000.00Citizens Savings Bank  3.000.00Weston—Weston Savings Bank  9,000.00Winterset—Madison County Savings Bank  a72.000.00

KANSAS.

S
3)1
5

gq5
51
5

5

5
5 

5

5

5
5
5
5

555
5
5
5
5
55

151 
6
5
5
5
5

5
5
5
534

'

Garden City—First National Bank 110,000.00 534Grinnell—Grinnell State Bank  
 ,

12,615.22 5.4Hiawatha—The First Nat. Bank of Hiawatha (receiver) 33.000.00 5Hugoton—The Citizens State Bank  a21,608.84 5Kansas City—The Brotherhood State Bank  a46.320.55 5Lucas—The Farmers State Bank  2,570.73 5Otis—Otis State Bank  a5,081.41 SiSabetha—The Nat. Bank of Sabath& (receiver)  a68.000 00 5Wichita—The Industrial State Bank  a14,988.50 534
_ KENTUCKY.

Bardwell—The First Nat. Bank of Bardwell (receiver).- 45,000.00 5Bowling Green—Potter-Matlock Trust Co  19,00(1.00Buechel—Bank of Fern Creek  5,000.00 53)1Corbin—The Whitley Nat. Bank of Corbin (receiver)... 25,000.00 5Dawson Springs—
The First National Bank  40,000 00The First National Bank  10.000.00 21Dry Ridge—First State Bank & Trust Co. (receiver)... a23.500.00 5Edmonton—The Peoples Bank of Metcalfe County--   9,500.00 534Elkton—Bank of Elkton  10,500.00 534Glasgow—The Farmers Nat. Bank of Glasgow  70.000.00 534Barrodsburg—State Bank & Trust Co  a18.500.00 5Henderson—Farmers Bank & Trust Co  250,000.00 5Jackson—The First National Bank of Jackson  38,000.00 534
a Nopartof this amount had been disbursed up to Dec. 31 1932 inclusive.
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Amount Int.

Authorized. Rate.
City and Name— $ %

Lewisburg—
Lewisburg Banking Co  a31.618.87
Lewisburg Banking Co  *5.000.00

Bunkie—Merchants & Planters Bank  20.000.00
Gretna—Gretna Trust & Savings Bank  94,940.00
Hammond—Tangipahoa Bank & Trust Co  305.0(10.00
Lafayette—Commercial Bank of Lafayette & Trust Co.. a140.000.00
Mansfield—Bank of Commerce & Trust Co  30.000.00
Monroe—Ouachita National Bank  a250,000.00
New Roads—Bank of New Roads  a95.000.00
Oberlin—First National Bank  15.000.00
Spring Hill—Commercial Bank & Trust Co  18.000.00
West Monroe—West Monroe State Bank  25,000.00

Amount Int.
Authorized. Rate.

City and Name—
St. Louis-

534 Chouteau Trust Co  140,000.00 531
514 Easton-Taylor Trust Co  *125.000.00 5

RI 
Easton-Taylor Trust Co 
Lowell Bank  *91.000.00 5
Lowell Bank  

*63.000.00 5

5 a42.000 00 5

RI Lowell Bank 
Natural Bridge Trust Co  

*260 000.00 5
*70.000.00 5

514 St. Louis National Bank  37.000 00 5

RI The Savings Trust Co. of St. Louis 
Shaw Bank & t Co  

104.000.00 5
Trust 85.000.00 5

514 Southwest Bank of St. Louis  a142.000.00 5
536 Twelfth Street National Bank  220.000.00 5

MAINE.
Caribou—The Caribou National Bank  14.000.00 534
Portland—Casco Mercantile Trust Co  200,000.00 514

MARYLAND.
Baltimore—

Baltimore Commercial Bank  a350.000.00
Union Trust Co. of Maryland  800,000.00

Chestertown—
The Chestertown Bank of Maryland  48.000.00
Citizens Bank  45,000.00

Elkton—
The Elkton Banking & Trust Co. of Maryland  109.000.00 5
The Peoples Bank of Elkton  40.000.00 5

Enu-nitsburg—The Farmers State Bank  8,000.00 5
Frostburg—The Citizens National Bank of Frostburg.- a26.500.00 5
Hagerstown—
The First National Bank of Hagerstown (receiver)  223.000.00 5
H   200.000.00 5

Hillsboro—The Hillsboro-Queen Anne Bank  18.000 00 5
Myersville--Myersville Savings Bank  85.000.00 5
Oxford—The Oxford Bank  10.000.00 5
Towson—

Baltimore County Bank  5.000.00
Baltimore County Bank  5.000.00
Baltimore County Bank  65.000.00
The Towson National Bank  125,000.00

MASSACHUSETTS.

Holyoke—Hadley Falls Trust Co  a350.000.00
Leominster—The Leominster National Bank (receiver) 190.000.00
Lowell—The Middlesex Nat. Bank of Lowell (receiver) 445.000.00
Manchester—Manchester Trust Co  50.000.00 534
West Springfield—West Springfield Trust Co  175,000.00 514

MICHIGAN.
Allegan—First State Bank  72.400.00 534

Cadillac—The Cadillac State Bank 
Battle Creek—Old-Merchants National Bank & 'Fr. Co.. 500.000.00

45.000.00 RI
Coldwater—
The Coldwater National Bank  a32,131.41 554
The Coldwater National Bank  37.000.00 554

Crystal Falls—The Crystal Falls National Bank  12,000.00 554
Dearborn—Dearborn State Bank  a500,000.00 5
Grand Ledge—Loan & Deposit State Bank  a75,000.00 5
Grandville—Grandville State Bank  8.605.15 5
Hamtramck—Bank of Hamtramck  a56,000.00
Holly—First State & Savings Bank  58.000.00
Howell—First State & Savings Bank  a12,000.00
Iron Mountain—
The Commercial Bank of Iron Mountain  40,000 .00 534
The United States Nat. Bank of Iron Mtn. (receiver) *80.000.00 5

Mount Clemens—Mount Clemens Sayings Bank  154.705.00 5
Nilea—State Bank of Niles  24.000.00 5
Paw Paw—Paw Paw Savings Bank  *20.550.00 5
Port Huron—First Nat. Trust & Say. Bank of Pt. Huron *710,000.00
Rochester—The First National Bank of Rochester  52.000.00
Saugatuck—Fruit Growers State Bank  30.000.00

MINNESOTA.
Blooming Prairie—Farmers & Merchants State Bank  a32,500.00 5
Brovrnsdale—State Bank of Brownsdale  9.000.00 5
Cyrus—Farmers State Bank  *11.000.00 5
Darfur—State Bank of Darfur  *9,000.00 5
Dover—First State Bank of Dover  15.000.00 5
Foley—State Bank of Foley  5.900.00 5
Gaylord—Citizens State Bank of Gaylord  15.000.00 5
Glenville—Citizens State Bank of Glenville  6.000.00 5
Glenwood—Pope County State Bank  6.500.00 5
Goodhue—The First National Bank of Goodhue  48.000.00 5
Lake Lillian—First State Bank  6,600.00 5
Lucan—Lucan State Bank  12,000.00 5
Milan—State Bank of Milan  17.500.00 5
Minneapolis—
Calhoun State Bank  19.900.00 5
Harriet State Bank  13.000.00 5

New London—Farmers State Bank  3,800.00 5
New Ulm—Citizens State Bank of New Ulm  255.000.00 5
Northrop—Northrop Peoples State Bank  5,000.00 5Pelican Rapids—Otter Tail County State Bank  7.000.00 5Pine Island—The Security State Bank of Pine Island  16.000.00 5Richmond—State Bank of Richmond  8.000.00 5Sacred Heart—Farm. & Merch. State Bank of S. El— *10,000.00 5Sandstone—Security State Bank of Sandstone  8.500.00 5Shelly—State Bank of Shelly  29.354.00 5South Haven—Peoples State Bank of South Haven  5,500.00 5Swanville—The First National Bank of Swanville  3.500.00 5Willmar—Bank of Willmar  .. 4,978.00 5

MISSISSIPPI,______________Collins—Bank of Seminary  4 60000
Greenwood—Greenwood Bank & Trust Co  *55.000.00
Magnolia—Citizens Savings Bank  35,000.00
McComb City—Mechanics State Bank  100.000,00
Natchez—The Britton & Koontz Nat. Bank of Natchez 85,000.00
Union—Peoples Bank of Union  *17.000.00
Vicksburg—First National Bank & Trust Co  *42.000.00
West Point—The Bank of West Point  37,500.00

MISSOURI.

MONTANA.

Glendive—Exchange State Bank  32.470.00 514
Scobey—Citizens State Bank of Scobe9  *10.000.00 514—

NEBRASKA.

Bennington—Bank of Bennington  a4.000.00 5

551 
Bladen—Exchange Bank of Biaden 7,000.00 5
Bloomfield—Farmers & Merchants State Bank  4.000.00 5

5g
5 Callaway—Farmers State Bank  

3.000 00 5Boelus—Boelus State Bank 

Danbury—Bank of Danbury  
6.172.56 5
2

De Witt—Farmers & Merchants Bank  
0.000.00 5

Elkhorn—The State Bank of Elkhorn  
5.250 00 5
*

Garland—Germantown State Bank  
9.000.00 5
3.068.00 5

Gothenburg—First State Bank  
Guide Bock—The Bank of Guide Rock  21.000.00 5

3,000.00 5

Harvard—Harvard State Bank  8.500.00 5
Lemington—The Dawson County State Bank  22.000.00 5
Lyons—
The Farmers Bank 
The Farmers Bank 

Maskell—Security State Bank 
Murdock—Bank of Murdock 
Newcastle—The American State Bank 
Palmer Loup Valley State Bank 
Red Cloud State Bank of Red Cloud 
Seneca—Stockmen's Bank 
Taylor—Bank of Taylor 
Virginia—Citizens State Bank 

534 Waterbury—Waterbury State Bank 
5 Wausa--Commercial State Bank 
5 West Point—The First National Bank

55
5g
5

Advance—Bank of Advance  *8.000.00
Appleton City—Citizens Bank of Appleton City  25,000.00
Bonne Terre—Peoples Bank  a25,000.00
Boonville—The Boonville National Bank (receiver).— *78.000.00
Branson—Bank of Branson  8.000.00
Butler—
Duvall Trust Co  *7.000.00
Duvall Trust Co  *10,000.00

Catawissa—Bank of Catawlssa  a8.000.00
Clayton—The First National Bank of CI n  150,000.00
Clinton—The Peoples National Bank of Clinton (rec.) 20.000.00
Creve Coeur—Creye Coeur Farmers Bank  eromo.co
Desloge—Bank of Desloge  32,000.00
Eureka—The Bank of Eureka  18,000.00
Flat River—The Commercial Bank of Flat River  

ag.20 500:8 8Jennings—North Side Bank 
Maplewood--Bank of Maplewood & Trust Co  a80,000.00 5
Mountain Grove—First National Bank  5,500.00 5
Noel—Bank of Noel  1,800.00 5
Normandy—Normandy State Bank (Inc.)  *7.000.00 5
Overland—Overland State Bank  15.000.00 5
Ozark—Bank of Ozark  2,000.00 5
Polk—Bank of Polk  4,045.00 5
Richmond Heights—Park Savings Trust Co  25,000.00 5
Robertson—The State Bank of Anglum  33,000.00 5
rtoeheport--Rocheport Bank  22,000.00 5

514

534
534
514

6.000.25 5
a3.750.00 5
1.832.50 5
4.000.00 5
7.000.00 5

a8.500.00 5
22.50(1.00 5
4.497.48 5
18.653.00 5
1.500.00 5
4.500.00 

a16.500.00
  al5.000 00 5

NEW HAMPSHIRE.
Nashua—Citizens Guaranty Savings Bank  100.000.00 534
Whitefield—

Whitefield Savings Bank & Trust Co  45.000.00 RIWhitefield Savings Bank & Trust Co  25.000.00

NEW JERSEY.
Atlantic City—

Atlantic City National Bank  
100.000.00 5Atlantic City National Bank 
250.000.00 534.

Chelsea-Second N. B. & T. Co. of Atlantic City  132.000.00 5
Chelsea-Second N B. & T. Co. of Atlantic City  100,000.00 5
Chelsea-Second N. B. & T. Co. of Atlantic City  
Equitable Trust Co  

295,000.00 5
249,000.00 534

Guarantee Trust Co  350.000.00 514
Elizabeth—Mutual Savings Fund Harmonia  300.000.00 514
Englishtown—The First Nat. Bank of Engllshtown  a21.000.00 514
Maple Shade—

Margate City—Margate Trust Co  
3102:000000..0000 5544
3.500.00 514Maple Shade National Bank 

Maple Shade National Bank 

Millville—

Mechanics National Bank & Trust Co  II
New Brunswick— 

12.000.00Mechanics National Bank & Trust Co 

The Citizens National Bank of New Brunswick  

10,000.00

The Middlesex Title Guarantee & Trust Co 
New Brunswick Trust Co  

al5.000.00 51 '
95.000.00 5

Ocean City— 
75,000.00 5

The Ocean City National Bank of Ocean City  
24,000.00 5jThe Ocean City National Bank of Ocean City 

Paterson— 
3900,0"00.M00 5

5g
Orange-Orange Valley Bank 

Perth Amboy—Perth Amboy Trust Co 
The Franklin Trust Co. of Paterson  .30.000.55 545The Franklin Trust Co. of Paterson  40,000.00

Scotch Plains—First State Bank of Scotch Plains  
150,000.00 55

Westmont—Westmont National Bank (receiver)  
a45.000.00
a25,000.00 5

NEW YORK.
Central Islip—Central Islip National Bank  a85.000.00 534
Corinth—The Corinth National Bank (receiver)  *185.000.00 534
Depew—The Bank of Depew  27.400.00 534
Freeport—Citizens National Bank of Freeport  62.500.00 5
Lake Placid—The Bank of Lake Placid  165.000.00 534
Mamaroneck—The First Nat. Bank of Mamaroneck.— 51.000.00 534
New Rochelle--National City Bank of New Rochelle.-- 300.000.00 554
Pelham—The Pelham National Bank  50.000.00 534
Pulaski—The Peoples Nat. Bank of Pulaski (receiver)   M6.000.00 5

Sinclairville--Sinclairville State Bank  a7,000.00 5%
50.000.00 514Saugerties—The First Nat. Bank & Tr. Co. of Saugerties

NORTH CAROLINA.
Catawba—Peoples Bank  4.000.00 514
Clinton—Bank of Clinton (receiver)  *9.000.00 5
Columbus—Polk County Bank & Trust Co  *17.000.00 534
Conway—The Bank of Conway  5.000.00 514
Edenton—Citizens Bank (receiver)  a25.000.00 5

534 Gastonia-
534 First National Bank of Gastonia  100.000.00 534
534 Gaston Loan & Trust Co  5.654.28 534
5 Greensboro—North Carolina Bank & Trust Co  *750,000.00 514
5 Huntersville—Bank of Huntersville  a4,000.00 534
634 Lexington—Commercial Bank of Lexington  a46.500.00 514
534 Pikesville—Bank of Pikesville (receiver)  a6,000.00 5
534 Roanoke Rapids—Citizens Bank & Trust Co  7.500.0(1 554

Statesville—Merchants & Farmers Bank (Inc.)  15,000.00 514
Taylorsville—Bank of Alexander (receiver)  *50,000.00 5

5
534

534
534

5
534
534

RI

NORTH DAKOTA.
Arnegard—Farmers State Bank of Arnegard  6.000.00 RIBeach—Farmers & Merchants Bank  *10,000.00
Bismarck—The Bank of North Dakota  475.000.00 ---
Enderlin—Peoples & Enderlin State Bank  22.577.23 5
Erie—Farmers State Bank of Erie  *6.400.00 534
Esmond—The First International Bank of Esmond  12.000.00 534
Fingal—The Fingal State Bank  8,000.00 534
Goodrich—Citizens State Bank  11.90(1.00 534
Kenmare—First-Kenmare National Bank  *7.000.00 534
Kulm—First State Bank  a50.1 00.00 534
Leeds—Farmers State Bank  6,700.00 534
Niobe—Farmers & Merchants State Bank of Niobe..  10,000.00 534
Steele—The First National Bank of Steele  27,478.70 534
Westhope—peoples State Bank  *10,000.00 534

OHIO.
Berea—The Commercial & Savings Bank  38.500.00 534
Canton—
The American Exchange Bank (receiver)  *50.000.00 5
The Canton Bank (receiver)  *94.500.00 5
The Central Savings Bank & Trust Co  100.000.00 534

Carrollton—Cummings Trust Co. (receiver)  *80.500.00 5

a No part of this amount had been disbursed up to Dec.31 1932 Inclusive..
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City and Name—
Cleveland—
The Guardian Trust Co  5,900,000.00 5%
Lorain Street Savings & Trust Co  225,000.00 5
North American Trust Co  300,000.00 5

Clyde—The Clyde Savings Bank Co  20,000.00 534
Elyria—The Savings Deposit Bank & Trust Co  177,742.00 534
Marion—The Marion National Bank (receiver)  120.000.00 5
Middle Point—The Middle Point Banking Co  22,000.00 534
Napoleon—The Napoleon State Bank  a19,000.00 534
North Baltimore—The Hardy Banking Co  7,000.00 534
Osgood—The Osgood State Bank  6,000.00 534
Payne—The Union State Bank  14,000.00 534
Roseville—The Roseville State Bank (receiver)  a20,000.00 5
Salem—The First National Bank of Salem  a137,000.00 534
Steubenville—The National Exchange Bank & Trust Co. a230,000.00 534
Youngstown—The City Trust & Say. Bk. of Youngst'n- 85,000.00 534

Amount Int.
Authorized. Rate.

OKLAHOMA.
Cheyenne—The First State Bank 
Chickasha—The First National Bank 
Knowles—The Farmers State Bank 
Reydon—First State Bank 
Sterling—Farmers & Merchants Bank 

OREGON.
Albany—Albany State Bank 
Lakeview—The Commercial Nat. Bank of Lakeview 
Portland—Bank of Sellwood 
Tallamook—First National Bank 
Toledo—First National Bank 
Woodburn—The Bank of Woodburn 

PENNSYLVANIA.

6,163.07 534
a56,300.00 534
7,127.92 534
a5,078.33 534
4.994.14 534

a34.300.00 5
a1,100.00 5
28,750.00 5
25,000.00 534
27,500.00 534
29.700.00 536

Altoona—
.The Altoona Trust Co  50.000.00 534

• Central Trust Co  60,000.00 5
Beaver Falls—State Bank of Beaver Falls  8,500.00 5
Bedford—Farmers National Bank & Trust Co  95,000.00 5
Bellwood—First National Bank  20.000.00 5
Boswell—The First National Bank of Boswell (receiver) a72.000.00 5
Braddock—First National Bank of Braddock  50.000.00 5%
Camp Hill—The Camp Hill National Bank  a15.000.00 5%
Cherry Tree—The First National Bank of Cherry Tree_ 20,500.00 5%
Conneautville—First National Bank in Conneautville— a29.000.00 534
Darby—
The First National Bank of Darby  30,000.00 5
The First National Bank of Darby  65.000.00 5
The First National Bank of Darby  12,000.00 5

Elwood City—The First National Bank of Elwood City a25,000.00 5
Freeport—Freeport Bank & Trust Co  14,500.00 5
Greensburg—First National Bank & Trust Co  158,000.00 5
Hanover—Peoples Bank of Hanover  45,000.00 5
Harrisburg—Market Street Trust Co  19,000.00 5
Hazleton—American Bank & Trust Co. of Hazleton  30,000.00 5
Hellertown—

Saucon Valley Trust Co  al0.000.00 • 5
16,500.00 51Saucon Valley Trust Co 

Jeannette—The Glass City Bank  52,500.00 5
Jersey Shore—

rsey Shore Trust Co  22,000.00 5
3,200.00 s

The Jersey 
q

1,800.00 5

The Jersey Shore Trust Co 

The Jersey Shore Trust Co 
Johnstown—

First National Bank  175,000.00 5%
Johnstown State Deposit Bank  4,000.00 5%
Morrellyille Deposit Bank  7,000.00 534

Lansdale—Lansdale Title & Trust Co  19,500.00 5
Latrobe—Latrobe Trust Co  a55,500.00 5
Marietta—The Exchange National Bank of Marietta  32,000.00 5
McKees Rocks—

Chartiers Trust Co  45,000.00 5
McKees Rocks Trust Co  50,000.00 5

Mohnton—Mohnton Trust Co  25,000.00 5
Mount Pleasant—Citizens Savings & Trust Co  a27,500.00 5
Paradise—State Bank of Paradise  15,000.00 5
Pittsburgh—

Allegheny Trust Co  100,000.00 534
The Carrick Bank  a19,500.00 5
Ohio Valley Bank  33,000.00 5
Ohio Valley Bank  97,874.51 5
Pennsylvania Trust Co. of Pittsburgh  50,000.00 5
Potter Title & Trust Co  156,000.00 5

Point Marion—The Peoples Nat. Bank of Pt. M. (rec.) a57,000.00 5
Reading—Barks County Trust Co  165,000.00 5
Rochester—Rochester Trust Co  60,000.00 5
Shamokin—Peoples Trust Co. of Shamokin  54,000.00 5
Sharpsburg—Farmers & Mechanics Bank  12,000.00 5
Steelton—Peoples Bank  50,000.00 5
Sutersville—First Nat. Bank of Sutersville (receiver)  105,000.00 5
West Chester—Chester County Trust Co.  40,000.00 5%
Williamsport—Lycoming Trust Co  275.000.00 534

PUERTO RICO.
Ponce—
Banco de Ponce  25,000.00 534
Credito y Ahorro Poncemo  550,000.00 534

SOUTH CAROLINA.
Camden—
The Bank of Camden 
The Bank of Camden 

Columbia—Victory Savings Bank 
Greenwood—Nat. Ln. & Exch. Bk. of Greenwood (rec.)
Pamplico—Farmers Bank of Pamplico 
Winnsboro—Bank of Fairfield 

SOUTH DAKOTA.
Alpena—The Bank of Alpena 
Badger—Badger State Bank 
Carthage—Farmers State Bank 
Corsica—Farmers State Bank 
Delmont—Delmont State Bank 
Iroquois—Farmers & Merchants State Bank 
Lebanon—The Citizens State Bank of Lebanon 
Lenox—Exchange Bank of Lenox 
Miller—Hand County State Bank 
Springfield—Springfield State Bank 
Tyndall—The First Nat. Bank of Tyndall (receiver)

TENNESSEE.
Athens—The Citizens National Bank 
Chattanooga—

First National Bank of Chattanooga *2,000,000.00
First National Bank of Chattanooga  97,420.63

Columbia—The Middle Tennessee Bank  26,000.00 5
Friendsville—The Peoples Bank  7,000.00 5
Greeneville—Greene County Union Bank  37,000.00 5
Humboldt—Merchants State Bank  24,000.00 5
Jamestown—The Bank of Jamestown  6,000.00 5
Knoxville—Fidelity Bankers Trust Co  250,000.00
Maryville—The First National Bank of Maryville  25,000.00
Portland—The Farmers Bank  9,000.00
Sevierville—
Bank of Sevierville 
Sevier County Bank 

30.000.00 5
10,000.00 5
10,000.00 5
36,000.00 5
10,835.00 5
5,000.00 5

TEXAS.
Brownwood—The Citizens Nat. Bank in Brownwood_
Corpus Christi—Texas State Bank & Trust Co 
Dathart—First National Bank 
Ennis—Farmers State Bank 
Happy—The First State Bank 
Hereford—The First National Bank of Hereford 

Amount Int.
Authorized. Rate.

City and Name—
Kerene—

First National Bank of Kerens  30,000.00 5
Kenna National Bank  40,000.00 5

Lockney—First National Bank  25,000.00 5
Ranger—Commercial State Bank  *30,000.00 5
Terrell—The State Nat. Bank in Terrell (receiver)  40,000.00 5

Wallis—Wallis State Bank 
State Bank  

15,926.80 5
Weimar—First S

6,225.00 5 qThree Rivers—First State Bank 

22,500.00 5
UTAH.

Nephi—The First National Bank of Nephi 

VERMONT.
Bennington—Bennington County Savings Bank 
Middlebury—Addison County Trust Co 
Montpelier—Montpelier Savings Bank & Trust Co_  
Newfane—Windham County Savings Bank 
St. Johnsbury—The Citizens S. B. & Tr. Co. of St. J 
Springfield—Springfield Savings Bank 
Swanton—Swanton Savings Bank & Trust Co 

VIRGINIA.
Bloxom—Peoples Bank of Bloxom 
Boydton—Farmers Bank of Boydton 
Cherrydale—Peoples State Bank of Cherrydale 
Falls Church—Falls Church Bank 
Keller—Eastern Shore Banking Co 
La Crosse—The Bank of La Crosse 
Newport News—Citizens Marine Jefferson Bank 
Onley—The Farmers & Merchants National Bank 
Williamsburg—Peninsula Bank & Trust Co 

13,000.00 534

100,000.00 5
35,000.00 5

*75,000.00 5
25,000.00 5
120,000.00 5
75.485.00 5
75,000.00 5

2,800.00 5
5,000.00 5

25,000.00 5
33,000.00 6

al5,000.00 5
15,000.00 5

a50,361.35 5
60,000.00 5

a50.000.00 5
WASHINGTON.

Anacortes—
Bank of Commerce of Anacortes  a8,898.50 534
Bank of Commerce of Anacortes  10,662.00 534
Bank of Commerce of Anacortes  13,000.00 534

Auburn—Auburn National Bank 
32Bremerton—TheFirst National Bank of Bremerton  1001;0050

Th 
00:000 g

Colfax—The Farmers National Bank  

10.926.05 5$

Dayton—
Columbia National Bank  26,950.00 534
Columbia National Bank  15,582.50 534

Endicott—The Bank of Endicott 6,325.00 534
Ferndale—The Citizens Bank of Ferndale  7,500 00 534
Garfield—The State National Bankof Garfield  *232:700500..0000

La Crosse—First State Bank of La Crosse 
Lamont—Lamont State Bank 

Kelso—Cowlitz Valley Bank 
*161:74210 0:0000 55551

Lynden—First National Bank of Lynden  a.30,00C .00 534
Pine City—Pine City State Bank  6,570.00 534
f.uorllrat 

Angelan—
es—Washington State Bank  29,000.60 534

First National Bank  27,000.00 534
The Pullman State Bank  26,655.00 5%

Puyallup—Citizens State Bank  24,650.80 5%
Rockford—Farmers & Merchants Bank of Rockford  a3,265.00 534
Rosalia—
Bank of Rosalla  12,840.00 5%
Whitman County National Bank  10.500.00 5%

Sedro-Woolley—The First Nat. Bank of Sedro-Woolley
(receiver)  52,000.00 5

Thornton—Comegys, Hanford & Miller Bank  20,500.00 634
Tonasket—Tonasket State Bank  *8,950.00 

5Vancouver—Vancouver National Bank  40,000.00 5g
Walla Walla—
The First National Bank of Walla Walla 
The First National Bank of Walla Walla 
The First National Bank of Walla Walla 
Union Bank & Trust Co. of Walla Walla 
Union Bank & Trust Co. of Walla Walla 

Wenatchee—The First National Bank of Wenatchee_ _ _

WEST VIRGINIA.
Belington—The First N. B. of Belington (receiver)—__
Bluefield—The Flat Top Nat. Bank of Bluefield 
Fairview—The First N. B. of Fairview (receiver) 
Hamlin—The Farmers & Merchants Bank of Hamlin 
Hinton—The National Bank of Summers of Hinton_ __ _
Moundsville—Marshall County Bank 
Mount Hope—The First Nat. Bank of Mount Hope_ _

WISCONSIN.

31,193.00 5
19,265.00 5
36,498.30 5
9,073.00 5
19,125.27 5
59,000.00 5

*55,000.00 5
25,000.00 53.4

a31,000.00 5
5,000.00 5

34,000.00 5
42,500.00 5
3,389.67 5

Ashland—The Northern National Bank of Ashland- - - - 32,500.00 5
Athens—The Bank of Athens  *30,000.00 5
Baraboo—The Bank of Baraboo  *85,000.00 5
Barron—Bank of Barron  55,000.00 5
Bowler—Farmers State Bank of Bowler  18,000.00 5
Boyd—
The Citizens State Bank of Boyd  25,000.00 5
State Bank of Boyd  24,500.00 5

Brule--Brule State Bank  4,809.00 5
Clear Lake—Bank of Clear Lake  12,000.00 5
Clintonville—First National Bank of Clintonville  62,000.00 5
Collins—Collins State Bank  7,425.00 5
Dallas—Bank of Dallas  23,000.00 5
Delavan—Citizens Bank of Delavan  1,268.99 6
Edgar—The Bank of Edgar  18,800.00 5
Ellsworth—Bank of Ellsworth  16,000.00 5
Ettrick—Ettrick State Bank  10,000.00 5
Exeland—State Bank of Exeland  9,000.00 5
Ferryville--Ferryville State Bank  16,000.00 5
Fox Lake—State Bank of Fox Lake  9,630.00 5
Gleason—Gleason State Bank of Gleason  a21,000.00 5
Grafton—Grafton State Bank  *23,000.00 5
Green Valley—State Bank of Green Valley  7,500.00 5
Hilbert—State Bank of Hilbert  *50,000.00 5

5,000.00 5 Hillsboro—Farmers State Bank  146,000.00 5
19,000.00 5 Hurley—Iron Exchange Bank of Hurley  10,449.98 5
6,000.00 5 Kendall—Kendall State Bank  15,000.00 5

*25,000.00 5 Kewaunee-
8,000.00 5 Farmers & Merchants State Bank  65,000.00 5
7,500.00 5 State Bank of Kewaunee  95,C00.00 5
5,000.00 5 La Crosse—Gateway City Bank  12,835.00 5
18,000.00 5 Ladysmith—Security State Bank  19,000.00 5
41,000.00 5 Lone Rock—Farmers Bank of Lone Rock  8,500.00 534
4,600.00 5 Lyons—Lyons State Bank  *24,000.00 534
20,500.00 5 Marshfield—The American Nat. Bank of Marshfield.-- *48,000.00 5%

Mayville—State Bank of Mayville  30,000.00 534
Milwaukee-

20.000.00 534 Hopkins Street State Bank 
Milwaukee Commercial Bank 

Muscoda—Farmers & Merchants Bank 
Neillsville—First National Bank of Neilisville 
Newburg—State Bank of Newburg 
New Richmond—Bank of New Richmond 
Oconto--The Citizens National Bank of Oconto 
Racine—American Bank & Trust Co 
Radisson—The State Bank of Radisson 

534 Ridgeland—Farmers State Bank 
634 Ridgeway—Ridgeway State Bank 
634 Rosholt—State Bank of Rosholt 

St. Croix Fails—Bank of St. Croix Falls 
22,000.00 534 Sparta—Monroe County Bank 
30,000.00 534 Spring Green—The Farmers State Bank of Spring Green

Spring Valley—The Bank of Spring Valley 
Thorpe—Peoples Exchange Bank 
Unity—The Unity State Bank 
Whitehall—John 0. Melby & Co. Bank 
Winter—Winter State Bank 
Wittenberg—Citizens State Bank of Wittenberg 

55

18.000.00 5
*33,000.00 5
30,000.00 5
10,000.00 5
8,500.00 5

*50,000.00 6

*27,500.00 5
*50,000.00 5
27,500.00 5
24,000.00 5
12,G0(.00 5
16,0..0.00 5

a20,000.00 5
*60,244.64 5
a2,800.00 5

*14,0(0.00 5
*8,500.00 534

*35,000.00 5
11,000.00 5

*35.000.00 5
*9,000.00 5
18,000.00 53.4
50.000.00 534

*10,0(0.00 53.4
60,00( .00 634
1,640.00 534

23,060.00 534

• No part of this amount had been disbursed up to Dec. 31 1932 inclusive.
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REINSTATEMENT IN DECEMBER OF LOAN AUTHORIZATION
CANCELED IN NOVEMBER.

TENNESSEE.
Amount Int.

Authorized. Rate.
City and Name— $ %

ICnoxville—East Tennessee National Bank 6E650,000.00 535

BUILDING AND LOAN ASSOCIATIONS.

ARKANS...S.
Little Rock—

Equitable Building & Loan Assn. Perpetual  $19,670.31
State Building & Loan ssn  a25,000.00

Pine Bluff-g-Jefferson Building & Loan Association  4,958.00

CALIFORNIA.
Alliambra--Alhambra Building & Loan Assn  .12,000.00
Huntington Park—Southeast Bldg. & Loan Assn  .75.000.00
Los Angeles—Great Western Bldg. & Loan Assn  .10.000.00
Oakland—Cosmopolitan Guarantee B. & L. Assn  .30,000.00
San Diego—Bay City Building & Loan Assn  .57,500.00
Santa Barbara—City Building & Loan Assn  85,000.00

CONNECTICUT.
Bridgeport—The West End B. & L. Assn. (Inc.)  13,852.00

ILLINOIS.
Carthage—The Carthage Savings Loan & Bldg. Assn— 11,001..00
Chicago—
Advance Building & Loan Association  14,000.00
Bystra Voda Bldg. Loan & Homestead Assn  .30,000.00
Karluv Tyn Bldg. Loan & Homestead Assn  21,500.00
Marshall Bldg. Loan & Homestead Assn  9,000.00

Du Quoin—Citizens Building & Loan Assn  1,089.09
b $450.000 of this amount was canceled as shown on Table 6.

KENTUCKY.
Newport—
The Enterprise Loan & Building Association of New-

port, Campbell County, KY  a75,000.00
Kentucky Ln. & Bldg. Assn., No. 1 of Newport, Ky. 400,000.00
The Monmouth Street Ln. & Bldg. Assn.of Ky. 35,000.00Nevrp.,
The Workingmen's Ln.& Bldg. Assn. of Newport, Ky- .75,000.00

LOUISIANA.
Alexandria—Rapides Building & Loan Association  60,000.00
Baton Rouge—Unio Homestead Association  a75,000.00
' Hammond—Hammond Building & Loan Association  20,000.00

MARYLAND.
Baltimore—
The Alta Bldg. & Loan Assn. of Baltimore City  27,682.04
The Leeds Building Association (Inc.)  6,796.63
Penna. Ave. Permanent Bldg. & Ln. Assn. of Balt. C'y 154,344.80
The Port Covington Building Association (Inc.)  9,831.25

MICHIGAN.
Muskegon—Muskegon Building & Loan Association— _ .50,000.00 534

MINNESOTA.
Marshall—Lynn County Building & Loan Association_ 9,949.50 535

NEW JERSEY.
Absecon—The Heights Building & Loan Association__ _ 19,000.00
Atlantic City—
The Atlantic Coast Bldg. & Loan Assn. of N. J  .120.000.00
The Mutual Bldg. & Loan Assn. of Atlantic City_   190.000.00
Seaboard Building & Loan Association  90,000.00
Trident Bldg. & Loan Assn. of Atlantic City, N. J  43.000.00

Beach Haven—Lon Beach Building & Loan Assn  26,000.00
Camden—Resolute Building & Loan Association  20,000.00
Egg Harbor City—Collective Building & Loan Assn  20,000.00
Glen Ridge—Glen Ridge Building & Loan Assn  125,000.00
Hawthorne—Hawthorne Building & Loan Assn  200,000.00
Hoboken—Guardian Building & Loan Association  101,635.00
Jersey City—The Woodlawn Bldg. & Loan Assn  .150,000.00
Linden—

Fidelity Building & Loan Association of Linden, N. J_ .100,000.00
Founders Building & Loan Association  .20,000.00
Intercity Bldg. & Loan Assn. of Newark, N. J  35,000.00
Lion Bldg. & Loan Assn. of Newark, N. J  .63.000.00 535
The Star Bldg. & Loan Assn. of Newark, N..1  .95,000.00 535
Steadfast Building & Loan Association  .100,000.00 534

Ocean City—
The Home Bldg. & Loan Assn. of Ocean City, N. J- 38,000.00

Pennsauken Townshi—
Wellwood Bldg. & Loan Assn. of Penns. Twp., N. J.. 34,000.00

NEW YORK.
New York—Serial Bldg. Loan & Savings Institution— _ 250,000.00 535

NORTH CAROLINA.
Benson—The Benson Building & Loan Association_ __ .6.500.00 535
Fayetteville—Cross Creek Building Sr Loan Association 35,933.75 535
Gastonia—Home Bldg. & Loan Assn. of Gastonia, N. C. a30,000.00 535
Wilmington—Peoples Building & Loan Association_ _ a12,000.00 535

NORTH DAKOTA.
Grand Forks—Dakota Building & Loan Association-- a15,000.00 534

OHIO.
Barberton—The American Savings & Loan Co  10,000.00 535
Cambridge—The Cambridge Loan & Building Co  10,000.00 535
Cleveland—
The International Savings & Loan Co  10,000.00 534
The Lincoln Savings dr Loan Co  6,491.37 534
The Lithuanian Savings & Loan Association  10,000.00 534
The Progress Building, Savings & Loan Co  40.000.00 554

Hamilton—
The Central Building & Loan Association Co  .15,000.00 535
The Home Loan & Building Association  125.000.00 535

Steubenville—
The Ohio Valley Savings Sr Loan Co  30,000.00 535
The Steubenville Building & Loan Association Co.— .187,500.00 535

PENNSYLVANIA.
Allentown—Pennsylvania Loan & Building Association 40,000.00 535
Grove City—Grove City Building & Loan Association  100.000.00 535
Philadelphia—
Columbian Mutual Building Association  a29,000.00 534
Edward G. Budd Building & Loan Association  60,000.00 534
First Lithuanian Bldg. & Loan Assn. of Philadelphia 105.000.00 534
Reliance Building & Loan Association of Germantown 60,000.00 534

Pittsburgh—
Forbes-Murray Building & Loan Association 
Safe Investment Building & Loan Association  

.100,000.00 51

Sharon—Valley Savings & Loan Association 
75,000.00 5
25,000.00 5

Shenandoah—
The Miners, Mechanics & Laborers Building & Loan

Association of Shenandoah, Pa  90.000.00 535
The Shanendoah Building & Loan Association  105,000.00 535

sourn CAROLINA.
Charleston—Charleston Building St Loan Association  6,300.00 534
Columbia—

Security Building & Loan Association  121,445.26
Standard Building & Loan Association  49,237.20

VIRGINIA.
Norfolk—Citizens Mutual Building Association (Inc.). .104.445.35 534

WISCONSIN.
Milwaukee—
Layton Park Building & Loan Association  56,402.80 554
Riverside Savings & Loan Association  a49,000.00 535

551

5
5
5
535
5
5

534

534

535

55

55g

535
5
5
5

551

5
5
5

535

5
5
5
5
5
5
5
5
5
5
55.4

535

535

535

gg

- Lincoln—
Fremont Joint Stock Land Bank of Fremont .3200,000.00 535
Lincoln Joint Stock Land Bank of Lincoln  a700,000.00 534

SOUTH CAROLINA.
Columbia—The First Carolinas Joint Stock Land Bank
of Columbia  .75,000.00 535

UTAH.
Salt Lake City—Pacific Coast Joint Stock Land Bank of

Salt Lake City  .550,000.00 534

AGRICULTURAL CREDIT CORPORATIONS.

IOWA.
Dallas Center—Bankers Livestock Agric. Credit Corp__ $180,000.00

WASHINGTON.
Wenatchee—Columbia Agricultural Credit Corp  5,000.00
Yakima—
Yakima Credit Corporation  14,120.00
Yakima Credit Corporation  12,314.75
Yakima Credit Corporation  5,820.00
Yakima Credit Corporation  7.215.80

REGIONAL AGRICULTURAL CREDIT ASSOCIATIONS.

IOWA.
Sioux City—

Regional Agricultural Credit Corp. of Sioux City- - - - $630.536.02
Regional Agricultural Credit Corp. of Sioux City_   969,362.49
Regional Agricultural Credit Corp. of Sioux City__ 1,393,501.30

WASHINGTON.

535

535

5
5
5II
514

5

Spokane—
Regional Agricultural Credit Corp. of Spokane  *794,542.40 535
Regional Agricultural Credit Corp. of Spokane  a690,180.63 535

Regional Agricultural Credit Corp. of Spokane  846,243.52 5 
620,011.20 5 qRegional Agricultural Credit Corp. of Spokane 

Regional Agricultural Credit Corp. of Apokane  1,341,594.94 5

LIVESTOCK CREDIT CORPORATIONS.

MONTANA.
Dillon—

Livestock Industries Inc.   $37.500.00 534
Livestock Industries Inc.  
Livestock Industries Inc.   42,100.00 5
Livestock Industries Inc.   

a21,700.00 5
es

a68,000.00 5
Livestock Industries (Inc.   25,450.00 554

RAILROADS.
Murfreesboro-Nashville Ry. Co  .125.000.00 6
The Greene County RR. Co  al3.915.00 6
Gainesville Midland Ry. (receiver)  al0,539.00 6
Boston & Maine RR  6,369.437.00 6

900.000.00 6
.3,000.00 6

Chicago St North astern Ry. Co .3,000.000.00 5
The Tuckerton Ry. Co  .39.000.00 6
Carlton & Coast RR. Co  *549.000.00 6

SUMMARY OF TABLE I.

Maine Central RR. Co 
Eureka Nevada 11;,. Co

INSURANCE COMPANIES.

ALABAMA.
Amount Int.

Authorized. Rate.

Birmingham—Lincoln Reserve Life Insurance Co  .350.00 ai
City and Name—

ILLINOIS.
Chicago—

National Life Insurance Co. of the U. S. of America- .137.000.00
Old Republic Credit Life Insurance Co  41,000.00

INDIANA.
Indianapolis—Reserve Loan Life Insurance Co  .450,000.00 534

IOWA.
Davenport—Register Life Insurance Co  50,000.00 534
Des Moines—

Inter-State Business Men Accident Co 76,000.00 5
Iowa National Fire Insurance Co  36,000.00 5ns 

H

De Witt—Iowa Mutual Insurance Co  45,000.00 5

MICHIGAN.
Detrol—Detrolt  Life Insurance Co  200,000.00 535

MISSISSIPPI.
Columbus—Columbus Fire Insurance Co  $70,000.00 534

NEBRASKA.
Lincoln—United Insurance Co  .9,650.00 534

NEW YORK.
New York—
Globe St Rutgers Fire Insurance Co  3.000,000.00 535
The Stuyvesant Insurance Co  355,000 .00 535

TEXAS.
Houston—National Standard Life Insurance Co  25.723 .03 534

55g

MORTGAGE LOAN COMPANIES.

MISSISSIPPI.
Clarksdale—Yazoo-Delta Mortgage Co a$500,000.00 535

NEW YORK.
New Rochelle—First Mortgage Guaranty & Title Co_ - - 100,000.00 535

NORTH CAROLINA.
Aberdeen—Southern Securities & Guaranty Co 
Wilmington—Guaranty Mortgage & Investment Co- - - -

PENNSYLVANIA.
Philadelphia—Phila. Co. for Guaranteeing Mortgages  300,000.00 535
Pittsburgh—Potter Title & Mortgage Guarantee Co_ _ _ _ a94,600.00

TENNESSEE.
Memphis—Marx & Bensdorf (Inc.)  .200 ,000 .00 534

TEXAS.
Houston—
Carter Investment Co 
Southwest Investment & Loan Co. of Houston

VIRGINIA.
Richmond—Southern Bond & Mortgage Co. (Inc.)  38,002.61 554

JOINT STOCK LAND BANKS.

NEBRASKA.

200.000.00 535
.35,000.00 535

a75,000.00 534
 a1,250,000.00 535

Amount Authorized.
Banks and trust companies (including receivers) $49,788,098.79
Building and loan associations  4,977,064.35
Insurance companies  4,495.723.03
Mortgage loan companies  2,792.602.61
Joint stock land banks  1.525.000.00
Agricultural credit corporations  224.470.55
Regional agricultural credit corporations  7.285,972.50
Livestock credit corporations  194,750.00
Railroads (including receiver)  8,909.891.00

Total $80,193.57283

a No part of this amount had been disbursed up to Dee.31 1932 inclusive.
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TABLE 2.

Statement of amounts authorized during December 1932 for purposes ofrelief, under Section 1, Title I, of the Emergency Relief and Construction Actof 1932, upon applications of the Governors of the States mentioned, showingnames of the States, amounts and rate of interest:
Rate of Rate ofState- Amount, Int. State- Amount. Int.Alabama  $147,930 3 Nevada  16,000 3Alabama  32,000 3 Nevada  a48,300 3Arkansas  a1,424.540 3 North Carolina.- - 571,000 3Colorado  16.500 3 Ohio  97,675 3Colorado  a1,098.913 3 Ohio  150,000 3Florida  1,102,704 3 Ohio  a112,500 3Georgia  a1,324 3 Ohio  232,600 3Georgia  4,950 3 Ohio  845,316 3Georgia  a3.150 3 Ohio  75,000 3Georgia  a5,000 3% Ohio  a209,500 3Idaho  a331,095 3% Ohio  a31,736 3Illinois  a6,770,000 3 Oklahoma  a1,360,340 3Illinois  a485,000 3 Oregon  2,000 3Indiana  81,428 3 Oregon  8.000 3Indiana  a1,111,776 3 Pennsylvania  1,531.090 3Iowa  a30.000 3 South Carolina.-- 77,700 3Iowa  a7,400 3 South Carolina-- 57.500 3Iowa  a6.400 3 South Dakota  a673,300 3Iowa  *10,000 3 Utah  466,550 3Kansas  a656.155 3 Utah  6,000 3Kentucky  25,000 3 Utah  a862.500 3Kentucky  *1,691,058 3 Virginia  97,385 3Kentucky  *10.693 3% Virginia  67.123 3Louisiana  2,366,075 3% Virginia  7,297 3Micnigan  2,300 3 Virginia  8.154 3Michigan  109,336 3 Washington  350,000 3Michigan  313,300 3 Washington  *203,700 3Michigan  752,500 3 West Virginia  12.840 3Michigan  a35,000 3 West Virginia  a2.440,397 3Minnesota  a696,467 3 Wisconsin  1.962,283 3Mississippi  42,300 3 Wisconsin  a3,342,487 3%Montana  6,200 3

Montana  5,000 3
Montana  a529,700 3% Total $35,837,367 ---
a No part of this amount had been disbursed up to Dec. 31 1932, inclusive.

TABLE 3.
Statement of loans or contracts authorized during December 1932 underSection 201(a), Title II, of the Emergency Relief and Construction Act of 1932,showing the name, amount and rate of interest in each case:

Amount
State and Name- Authorized.a

Arkansas-St. Francis Levee District
(West Memphis) (flood control)__ a$500,000.00Arkansas-State College Housing As-
sociation (Jonesboro) (housing)- ---b c175,287.50Minnesota-Friedman Bros. Holding
Co. (St. Paul) (markets)  b575,000.00Washington-The City of Seattle
(power) be1,535,318.37North Carolina-City of Winston-
Salem (sewers)  6180.000.00Texat-City of Tyler (sewers)  b100.000.00California-City of San Diego (water) .b2,350,000.00Georgia-Tybee water works (Savan-
nah Beach) (water)  bi20,900.00Illinois-City of Chicago (water)  2,327,000.00New York-Village of Saranac Lakep (water)  b8,000.00Texas-City of Corpus Christi (water) b500.000.00

Rate
of

535%

634%

634%

534%

04%

65R

591
%

Pur-
chase
Price.

Par

94

Par

Par
Par
Par

95
Par

Par
Par

Yield
to Ma-
turity.

01%

634%

6%

g
hs

36.97%
5%

hgl%

Total $38,271,505.87
a Authorization of two loans in the aggregate amount of $241,404.37were suspended pending further consideration, and therefore are not in-eluded in this report. 13 No part of this amount had been disbursed upto Dec. 311932, inclusive. c Par value, $185,000. ci Maturities not yetsettled. e Par value, $1,625,000. f Prices to yield 6% to maturity.g Rate in effect 534%. h Borrower has option to repurchase within2 years. i Par value. $22,000. .1 Approximate yield, the exact yield de-pending upon the date of purchase of the securities involved.

TABLE 4.
Statement of loans authorized during December 1932 under Section 201(d),Title II, of the Emergency Relief and Construction Act of 1932, showing thename, amount and rate of interest in each case:

Amount Rate of
City and Name- Authorized. It.

KENTUCKY.
Henderson-Stemming District Tobacco Assn 4300,000.00 534 %Murray-Western Dark Fired Tobacco Growers'

Association  a400,000.00 534 %

OHIO.
Cleveland-Canners Finance Corporation  100,000.00 534%

TENNESSEE.
Springfield-Eastern Dark Fired Tobacco Growers'

Association  8800,000.00 534%

WISCONSIN.
Madison-Northern Wisconsin Co-operative TobaccoPool al.071,563.44 %

Total $2.671,563.44a No part of this amount had been disbursed up to Dec. 311932. inclusive;
TABLE 5.

Statement of loans authorized during the period from July 21 to Nov. 30 1932,Inclusive, which were withdrawn or canceled in full during December, 1932,no part of the proceeds being disbursed.
BANKS AND TRUST COMPANIES.

City and Name- ALABAMA.
Haleyville-Traders & Farmers Bank 

CONNECTICUT.
Broad Brook-The Broad Brook Bank & Trust Co  6,000.00

DISTRICT OF COLUMBIA.
Washington-Industrial Savings Bank of the Dist. of Col  35,000.00

IDAHO.
Sandpoint-Bonner County National Bank  40,000.00

ILLINOIS.
Chicago-Norwood Park Trust & Savings Bank  11,500.00Kinderhook-Kinderhook State Bank  9,000.00

INDIANA.
Winchester-Farmers & Merchants Bank  30,000.00

KENTUCKY.
Germantown-Bank of Germantown  3,500.00

MICHIGAN.
Ewen-The State Bank of Ewen  2,800.00

MINNESOTA.
Columbia Heights-The Columbia Nat. Bank of Col. Heights 19,000.00

MISSISSIPPI.
Pontotoc-Bank of Pontotoc  45.000.00

MISSOURI.
El Dorado Springs-Bank of El Dorado Springs  - 4,000.00

Amrunt With-
& won or
Canceled.
$25,000.00

NORTH CAROLINA.
Amount With-

drawn orCity and Name- Canceled.Kinston-Farmers & Merchants Bank (receiver)  15,000.00
NORTH DAKOTA.

Danzig-Farmers State Bank  4,500.00
OHIO.

Plain City-The First State Bank of Plain City (receiver)---.. 16,500.00
OREGON.

The Dales-The First National 1-lank of The Danes  • 10,000.00
PENNSYLVANIA.

Erie-Erie Trust Co  300,000.00
TEXAS.

Weimar-Hill Bank & Trust Co  21.200.00
VIRGINIA.

Petersburg-First National Bank & Trust Co. of Petersburg- 24,836.33
WISCONSIN.

Green Bay-The Farmers Exchange Bank  26,500.00Racine-Farmers & Merchants flank  35.000.00Vesper-State Bank of Vesper  14.000.00
Total banks and trust companies  $698,336.33

BUILDING AND LOAN ASSOCIATIONS.
KENTUCKY.

Murray-Murray Building & Loan Association (Inc.)  4,000.00

LIVESTOCK CORPORATIONS.
COLORADO.

Monte Vista-The San Lids Valley Agricultural & LivestockCredit Corporation  $44,900.00

MORTGAGE LOAN COMPANIES.
NEW YORK.

New York-Greater New York-Suffolk Title & Guar. Co__ - $840,000.00
OHIO.

Cleveland-Guarantee Title & Trust Co  42,500.00

Total mortgage loan companies  $882,500.00

JOINT STOCK LAND BANKS.
NEBRASKA.

Lincoln-Fremont Joint Stock Land Bank of Fremont, Neb- -Lincoln-The Lincoln Joint Stock Land Bank of Lincoln, Neb.
$100,000.00
216,000.00

Total Joint stock land banks  $316,000.00
Under Section 201 (d), Title )t Emergency Relief and Construction Act.

WEST VIRGINIA.
Inwood-Growers Fruit Exchange  $25.000.00Inwood--Growers Fruit Exchange  150,000.00

Total under Section 201 (d)  8175,000.00

Grand total $2,120,736.33
TABLE 6.

Statement of loans authorized during the period from July 21 to Nov. 301932, inclusive, which were withdrawn or canceled in part during December1932.
BANKS AND TRUST COMPANIES.

ALABAMA.
Decatur-Tennessee Valley Bank  $50.00

ARKANSAS.
McNeil-
flank of McNeil  2,000.00Bank of McNeil  4,000.00Risen-The Bank of Bison  469.48

CALIFORNIA
Alturas--Modoc County Bank  227.81

COLORADO
Briggsdale-The Briggsdale State Bank  905.00Yuma-Farmers State Bank 1 uma  812.00

FLORIDA.
Palatka-The Putnam National Bank of Palatka 

GEORGIA.
Waynesboro-The Bank of Waynesboro 

IDAHO.
Twin Falls-Twin Falls Bank & Trust Co 

ILLINOIS,
Blue Island-State Bank of Blue Island 
Chicago Heights-The Citizens National Bank of Chicgao His,Frankfort--The Citizens Bank of Frankfort 
Mount Sterling-The Farmers State Bank of Mount Sterling..
Oak Park-
Avenue State Bank 
Avenue State Bank 

Rockton-Rockton State Bank 
Vermont-PeoPles State Bank 
Villa Park-Villa Park Trust & Savings Bank 
West Chicago-West Chicago State Bank 

INDIANA.
Logansport-The Logansport Loan & Trust Co 
Warsaw-Lake City Bank 

IOWA.
Avoca-The Avoca State Bank 
Colwell-Farmers Savings Bank 
Davenport-Union Savings Bank & Tr. Co. Of Davenport_Dyersville-Dyersville National Bank 
Glenwood-The Mills County National Bank 
Hubbard-The First National Bank of Hubbard 
Leland-Leland Co-operative Dank 
Soldier-Soldier Valley Savings Bank 
Spencer-The Clay County National Bank 
Sumner-First National Bank 
Traynor-Tromor State Bank 
Winterset-Madison County Savings Bank 

KENTUCKY.
Bowling Green-The Citizens National Bank 
Elkton-Farmers & Merchants Bank of Elkton 
Hardin-Hardin Bank 
Harlan-The Harlan National Bank 
Hindman-The Bank offH indman 
Lynch-Lynch National Bank 
Millersburg-Farmers Exchange Bank 
Nicholasville-Farmers Exchange Bank 
Somerset-The Farmers National Bank 
Verona-Verona Bank 

LOUISIANA.
Amite City-Amite Bank & Trust Co 
De Ridder--The First National Bank

10,049.50

1,946.35

600.00

4,525.00
10.700.00
2,455.90
300.00

150.000.00
130,000.00

270.00
5,597.00

90.00
2,885.00

1.371,58
1,150.00

2,200.00
677.00

40,230.00
19.450.00
14,819.99

800.00
810.55

2,500.00
3.500.00

28,091.57
475.00
410.00

25,000.00
1,531.35

50.00
650.00

2.753.05
3,600.00
272.74
76.74

7,315.75
300.00

748.51
,  1.168.00New Orleans-Continental Bank & Trust Co  2,374.19
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MICHIGAN.

Amount With-
drawn or

City and Name- Canceled.
Bronson-First State Sayings Bank  $10,500.00
Dearborn-Guardian Bank of Dearborn  111,600.47
Howell-First State & Savings Bank  200.00
Manistique-First National Bank  38.00
Mesick-The Farmers & Merchants State Bank  75.40
Port Huron-First Nat. Trust & Say. Bank of Port Huron__ - 100,000.00

MINNESOTA.
Bellechester-Farmers State Bank of Bellechester  20.00
Brownsville-Brownsville State Bank  690.00
Faribault-The Citizens Nat. _tank of Faribault  729.45
Foley-The First National Bank of Foley  759.00
Oakland-State Bank of Oakland  400.00
Onamia-First State Bank of Onamia  150.00
Otisco--Otisco State Bank  1,190.00
Springfield-State Bank of Springfield  275.00
Spring Grove-State Bank of Spring Grove  145.00
Wanamingo-Security State Bank of Wanamingo (Inc.)  47.00
Warroad-Security State Bank  2,200.00
Watkins-Farmers State Bank of Watkins  5,000.00

MISSISSIPPI.
Georgetown-Georgetown Bank  127.00
McComb-McComb Savings Bank & Trust Co  644.00
Natchez-The Britton & Koontz National Bank of Natchez  22,720.00
Starkville-Peoples Sayings Bank  1,407.07

MISSOURI.
Gilman City-Farmers & Merchants Bank  415.00
Rosebud-Rosebud Bank  3.280.00
Sodalla-Sedalia National Bank (receiver)  4,700.00

MONTANA
Bynum-The First State Bank of Bynum  900.00

NEBRASKA.
Callaway-Farmers State Bank 
Columbus-
Farmers State Bank 
Farmers State Bank 

Dorchester-Bank of Dorchester 
Greenwood-Greenwood State Bank 
Hebron-
The Hebron State Bank 
Thayer County Bank 

Lawrence-Security State Bank 
Lyons-The Farmers Bank 
Ogallala-Farmers State Bank 
Wausa-Commercial State Bank 
Reno- NEVADA.
The Reno National Bank 

t The Reno National Bank 

NEW JERSEY.
Ocean Grove-The Ocean Grove Nat. Bank (receiver) 
West New York-The First National Bank 

NEW MEXICO.
Clayton-The Farmers & Stockmens Bank of Clayton 
Las Cruces-The First National Bank of Las Cruces 

NEW YORK.
Arkport-Arkport State Bank 

NORTH CAROLINA.
Conover-Citizens Bank
Mount Ohve-Citizens Bank (receiver) 
Pinehurst -Bank of Pinehurst 
Southport-Peoples United Bank 

NORTH DAKOTA.
Williston-Commercial State Bank of Williston 

OHIO.
Chagrin Falls-The Chagrin Falls Banking Co 
Dillonvale-The First National Bank of Dillonvale 
Girard-The Trumbull Banking Co 
Lorain-The City Bank Co 
Marion-The Marion National Bank (receiver) 
Middletown-The Amer. Tr. & Say. lib. of Middletown 
Springfield-The Lagonda-Citizens National Bank 

OREGON.
Harrisburg-First National Bank of Harrisburg 
The DaIles-The First National Bank of The Dallas 

PENNSYLVANIA.
Charleroi-The First National Bank of Charleroi 
Claysville-The Farmers National Bank of Claysyille 
Duquesne-The Duquesne Trust Co 
Ford City-Peoples Bank of Ford City 
Pittsburgh-Manchester Savings Bank & Trust Co 
Rockwood-The First National Bank of Rockwood 
Tarentum-First National Bank & Trust Co 
West Chester-Chester County Trust Co 

PUERTO RICO.
Ponce-Banco de Ponce 

SOUTH CAROLINA.
Charleston-The South Carolina Nat. Bank of Charleston 
Winnsboro-Bank of Fairfield 

Orient-Orient State Bank
Tripp-Dakota State Bank 

TENNESSEE.
Erwin-Citizens Bank of Erwin 
Knoxville-East Tennessee National Bank 
Winchester-Home Bank & Trust Co 

TEXAS.
Dallas-State Trust & Savings Bank 
Jasper-Jasper State Bank 
Lochmey-First National Bank 

UTAH.
-Logan-Cache Valley Banking Co 

VERMONT.
Hardwick-Hardwick Savings Bank & Granite Trust Co 

VIRGINIA.
Now Church-Farmers & Merchants Bank of New Church 

WASHINGTON.
Chewelah-The First National Bank of Chewelah 
College Place-Citizens Bank of College Place 
Elma-The First National Bank of Elma 
Republic-Ferry County State Bank 
Ritzyille--Ritzville State Bank 
Rosalia-The Whitman County National Bank 

WEST VIRGINIA.
Follansbee-Citizens Bank of Follansbee 
Middlebourne-United Bank of Middlebourne 

WISCONSIN.
Belleville--Belleville State Bank 
Columbus-Farmers & Merchants Union Bank 
Downsville-Farmers & Merchants State Bank 
Durand-Bank of Durand 
Grantsburg-First Bank of Grantsburg 
Leopolls-Leopolis State Bank 
Mellen-Mellen State Bank 
Milwaukee-
Badger State Bank of Milwaukee 
State Bank of Milwaukee 

SOUTH DAKOTA.

4,311.62

1,100.00
100.00
52.00 Atlantic Highlands-The Atlantic Highlands Bldg. & Ln.Assn.
18.81 East Orange-Brick Church Building & Loan Association__ _

Harrison-
330.00 The Consol Bldg.. & Ln. Assn. of the Tow. of Har'n, N. J..

3,987.37 Irvington-First Ward Bldg. & Ln. Assn. of Irvington 
1,370.00 Newark-
200.00 Beacon Building & Loan Association of Newark, N. J 
140.00 The Hamburg Bldg. & Loan Assn. of the City of Newark 

3.100.00 Mercantile Building & Loan Association 
0. K. Building & Loan Association 

300.00 NEW YORK.
32,631.60 Rochester-20th Ward Co-operative Say. & Loan Assn.. 

NORTHCAROLINA.
57,700.00 High Point-
10,087.36 High Point Perpetual Bldg. & Loan Assn. of H. Pt.. N. O.

OHIO.
175.00 Akron-The Industrians Savings & Loan Co 
284.00 Columbus-The North High Savings & Loan Co 

Dayton-The West Side Building & Loan Co 
Sandusky-The Peoples Loan & Savings Co 

6,879.52 Toledo-United Savings Association 
United Savings Association 

140.00 PENNSYLVANIA.
6,072.73 Etna-The Peoples Building & Loan Association of Etna and
3,670.00 Sharpsburg 
429.00 McKees Rocks-Chartiers Building & Loan Association of

McKees Rocks 
Monaca-Cammar Building & Loan Association 

15.00 Pittsburgh-Lower St. Clair Building & Loan Association 
Verona-The Verona Building & Loan Association 

SOUTH CAROLINA.
Spartanburg-American Perpetual Building & Loan Assn.

of Spartanburg, S. C 

4,228.41
2,857.03
2,058.90
164.54

21.800.00
2,343.00
5,653.00

3,600.00
255.00 Total building and loan associations 

353.29
5.00

31.42
50.00

1,277.40
165.00

1,675.79
15,000.00

24,080.00

65,787.37

INSURANCE COMPANIES.
MICHIGAN.

Detroit-Detroit Fidelity & Surety Co 
Detroit-Standard Accident Insurance Co 

OHIO.
Cincinnati-The Federal Union Life Insurance Co 

TEXAS.
Houston-National Standard Life Insurance Co 

Total insurance companies 

MORTGAGE LOAN COMPANIES.

5,000.00 LOUISIANA.
New Orleans-Union Title Guarantee Co. (Inc.) 

1,134.00 New Orleans-Union Title Guarantee Co. (Inc.) 

MARYLAND.
Baltimore-The Calvert Mortgage Co 

TEXAS.
Amarillo-Southern States Mortgage Co 
Houston-The Carter Investment Co 
Houston-Southtex Mortgage Loan Co 

Total mortgage loan companies 

JOINT-STOCK LAND BANKS.
CALIFORNIA.

San Francisco-Pacific Coast Joint Stock Land Bank of San
Francisco 

TEXAS.

2,700.00 San Antonio-San Antonio Joint Stock Land Bank of San
Antonio 

311.00

230.00
450,000.00

10.00

6.610.46
2,015.77
1.472.50

1,700.00

2,338.32

Amonut With-
drawn or

City and Name- Canceled.
Mosinee-Farmers State Bank  $50.00
New Diggings-Farmer's & Miner's Bank  275.37
Oregon-Bank of Oregon  800.00
Plymouth-State Bank of Plymouth  12,903.00
Stetsonville-Farmers State Bank of Stetsonyille  5.96
Sturtevant-Sturtevant State Bank  5,065.00
Sullivan-Farmers State Bank  195.00
Wales-State Bank of Wales  50.00
West Milwaukee-
Anchor State Bank of West Milwaukee  920.00
Anchor State Bank of West Milwaukee  2.00

Withee-State Bank of Withee  901.95

Total banks and trust companies 

BUILDING AND LOAN ASSOCIATIONS.

CALIFORNIA.
Pasadena-Crown Building-Loan Association 

ILLINOIS.
Chicago-Skarb Polskl Building & Loan Association 
Kankakee-Peoples Bldg. & Loan Assn. of Kankakee 

INDIANA.
Washington-The Industrial Say. & Loan Assn. of Wash'ton

IOWA.
Des Moines-The State Building Loan & Savings Assn 

KENTUCKY.
Princeton-Princeton Building & Loan Association 
Stanford-Lincoln County Building & Loan Association___ _

MINNESOTA.
Marshall-Lyon County Building & Loan Association 

LOUISIANA.
Amite-Amite Building & Loan Association 

NEW JERSEY.

WISCONSIN.
Milwaukee-South Side Mutual Loan & Building Association
Milwaukee-Standard Building & Loan Association 
Port Washington-Port Washington Building & Loan Assn 
West Allis-Liberty Building & Loan Association 

26.25
650.00
250.00
790.69
600.00
19.00

Total joint-stock land banks 

AGRICULTURAL CREDIT CORPORATIONS.
WASHINGTON.

Yakima Yakima Credit Corporation 
Yakima-Yakima Credit Corporation 

2,021.00 Total agricultural credit corporations 

LIVESTOCK CREDIT CORPORATIONS.
MONTANA.

Dillon-Livestock Industries (Inc.) 
NEW MEXICO.

Albuquerque-New Mexico Credit Corporation 
Albuquerque-New Mexico Credit Corporation 

UTAH.
Salt Lake City-Bankers Livestock Loan Co 

690.00

2,250.00
23,757.02

.40
925.00
400.00

5,970.00
310.17

67,003.88
16,630.00 Total livestock credit corporations  

1,661,884.35

2,946.67

941.28
33.00

1,156.88

3,202.35

583.55
896.70

182.90

288.87

50,000.00
1.135.50

3,354.45
2,152.00

1.328.50
14.547.78

483 00
1,628.00

184.62

1.444.00

1.386.94
2.382.00
824.71
339.01

17.429.92
6,739.07

$1,538.75

307.20
151.21
158.58

4,328.50

3,539.00

1.719.50
709.20
473.00
148.00

$128.664.64

$600.00
500,000.00

811.17

26,345.41

$527,756.58

$5.000.00
25.00000

91.58

75.32
3,081.30
10,076.54

$43,324.74

$2,784.46

1,100.38

$3,884.84

$1,065.00
3.182.14

$4,247.14

$26,500.00

40.66
12,420.00

20,000.00

$58.960.66
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FEDERAL LAND BANKS.

TEXAS.
Amount With-

City and Name— drawn or
Canceled.

Houston—Federal Land Bank of Houston $1,500,000.00

UNDER SECTION 701(A), TITLE II, OF THE EMERGENCY RELIEF
AND CONSTRUCTION ACT OF 1932.

CALIFORNIA.
San Francisco—California Toll Bridge Authority  $600,000.00

Grand total $4,528,722.95

TABLE 7.
Statement of cash receipts and expenditures of the Corporation during

December 1932 (Corporation's accounts with Treasurer of United Stales):
Cash balance at the close of business Nov. 30 1932, as per
the books of the Treasurer of the Corporation  $5,824,931.00

Deduct: Correction of errors in amounts of October and No-
vember deposits reported to the Treasurer of the Corpora-
tion subsequent to Nov. 30 1932  181.16

Adjusted cash balance at the close of business Nov. 30 1932- $5,824,750.37

RECEIPTS.
Sale of series A 3M % notes
Loan repayments:
Banks and trust companies (including

receivers) 
Credit unions 
Building and loan associations 
Insurance companies 
Joint-stock land banks 
Livestock credit corporations 
Mortgage loan companies 
Regional agricultural credit corporations..
Other agricultural credit corporations— -
Railroads 
Institutions under Sec. 201(d) 

Interest and discount collected 
Reimbursable expense collected 
Collections on collateral to rediscounts--  
Funds of regional agricultural credit corp'ns
Repayment of amount erroneously charged

to Corporation by Federal Reserve Bank
Return of deposit with bid for purchase of
bonds (self-liquidating projects) 

Miscellaneous 
Unallocated, pending advices 

$110,000,000.00

21,080,031.47
895.00

1.586.310.87
1,726,995.92

7,781.50
1,574,457.21
2.929,505.18

655.03
285,914.76
125.000.00
109,881.40

6,300,301.34
15,422.58
22,393.96

6,000.000.00

5,000.00

2,500.00
331.15

150,618.71
 3151,923.996.08

Total $157,748.746.45

EXPENDITURES.
Loan disbursements:
Banks and trust companies (including re-

ceivers)  $42,861.547.16
Building and loan associations  4.710.367.98
Insurance companies  5,313,027.03
Federal Land banks  2,700,000.00
Joint-stock land banks  616.718.53
Livestock credit corporations  147,467.62
Mortgage loan companies  2,620,710.93
Regional agricultural credit corporations 5,372,062.60
Other agricultural credit corporations_ - 212,619.43
Railroads (including receivers)  22,645,074.48
For self-liquidating projects under Section

201(a) (bonds and certificates pur-
chased—par $15,377,000)  15,377,000.00

To institutions under Section 201(d)....... 158,117.00
Relief disbursements  28,525,784.82
Payment of subscriptions to capital of re-

gional agricultural credit corporations- - 12,000,000.00
Withdrawal by regional agricultural credit
corporations of funds held for them  4,500,000.00

Refund of amounts erroneously deposited  12,781.34
Refund of int. on acc't of overpayments.. - 4,714.65
Refund of unearned discount  306.15
Release of cash collateral to rediscounts_ _.... 10,741.11
Interest paid on cash collateral to redisc'ts- 105.39
Int. on suspended credits—mortgage loans.. 44.73
Release of funds held in suspense  68,418.92
Advances for expenses—regional agricul-

tural credit corporations  265,000.00
Allocated and paid to the Secretary of the
Treasury to purchase stock of Federal
Home Loan banks  800,000.00

Accrued interest on bonds received in con-
nection with relief disbursements  306.25

Accrued interest on bonds purchased (self-
liquidating projects)  171,153.97

Deposit with bid for purchase of bonds (self-
liquidating projects)  40,300.00

Increase in potty cash funds  2,650.00
Furniture and fixtures  25,535.50
Expense—General  239,603.67
Loan agency  209,163.29
Custodian  105,417.29
Regional agricultural credit corporations.. 81,982.42

Reimbursable expense  22,096.96
$149,820.819.22

Cash balance at the close of business Dec. 31 1932  37,927,927.23
Note.—In addition to funds on deposit with the Treasurer of the United

States, custodian banks held in suspense funds which amounted to $2.133,-
400.20 at the close of business Nov. 30 1932. and $1,464,285.96 at the close
of business Dec. 311932.

TABLE 8.

Statement of Condition of the Corporation as of the Close of Business Dec. 31
1932.

ASSETS.
Cash on deposit with Treasurer of United States 
Funds held in suspense by custodian banks 
Petty cash funds 
Deposit with bid to purchase bonds 
Advances for expenses regional agricultural credit corp's- _
Allocated to Secretary of the Treasury 
Allocated to Secretary of Agriculture- _ -$131,000,000.00

Less—reallocated as capital of regional
agricultural credit corporations  42,000,000.00

Capital regional agricultural credit corporations:
Subscribed 
Paid 

Loans under Section 5—Proceeds disbursed
(less repayments):

Banks and trust companies a 3594,597,706.91
Credit unions 
Building and loan associations
Insurance companies 
Federal Land banks 
Joint stock land banks 
Livestock credit corporations

431.260.00
84,249,337.76
62,448,880.40
18,500,000.00
2,465,301.30
.743, .45

Mortgage loan companies  77,041,813.03
Regional agricultural credit corporations 5.371,407.57
Other agricultural credit corporations.... 2,374,316.93
Railroads (including receivers)  272,471,708.77

Total

$7,927,927.23
1,464,285.96

6,400.00
40,300.00

460,000.00
820,000.00

89,000,000.00

2,000,000.00
42,000,000.00

1,127,695,345.12

Proceeds not yet disbursed:
Banks and trust companies_a  $46,070,255.48
Building and loan associations  2,433,372.77
Insurance companies  11,888.429.30
Federal land banks  5,000,000.00
Joint stock land banks  3,449,199.70
Livestock credit corporations  156.495.05
Mortgage loan companies  2,983,687.82
Regional agricultural credit corpora'ns- 1,913,909.90
Other agricultural credit corporations.... 120,347.85
Railroads (including recievers)  52,859,081.52

Total
Loans and contracts for self-liquidating projects, Section

201 (a):
Proceeds disbursed (by purchase of bonds and certifi-
cates—par $15,777.000) 

Proceeds not yet disbursed (bonds, certificates and
notes—par 3131,443.000)6 

Loans to institutions under Section 201 (d):
Proceeds disbursed (less repayments) 
Proceeds not yet disbursed 

Relief authorizations—Proceeds disbursed 
Proceeds not yet disbursed 

Accrued interest receivable 
Reimbursable expense 
Furniture and fixtures 

  $126,874,779.39

15,737,000.00

130,645,534.24

1,324,517.14
53,025,834.64
79.967.042.09
32,647,631.13
13,557,473.13

102,610.12
327,234.58

Total $1,725,623,914.77

LIABILITIES AND CAPITAL.
Payable to Secretary of Agriculture 
Subscriptions to capital—regional agricultural credit cor-

porations 
Liability for funds held for regional agricultural credit
corporations 

Liability for funds held as cash collateral 
Proceeds not yet disbursed—Loans under Section 5 
Loans and contracts for self-liquidating projects—

Section 201 (a) 
Loans to institutions under Section 201 (d) 

Relief authorizations 
Cash receipts not allocated pending advices 
Suspense 
Unearned discount 
Interest refunds payable 
Interest accrued 
Series A 33i % notes 
Capital stock 
Surplus 

$29,000,000.00

2,000,000.00

16,500.000.00
1,591,589.94

126,874,779.39

130,645,534.24
53,025,834.64
32,647,631.13

747,318.56
5,720.02

249,106.38
966.09

4,530,676.65
810,000,000.00
500,000,000.00
17,804.757.73

Total liabilities and capital $1,725,623,914.77

a Loans to aid in the reorganization or liquidation of closed banks have
been authorized In the aggregate amount of $56,113,587.05, of which
$44,412,845.91 has been canceled. After taking into consideration repay-
ments of $22,351,872.75, items (1) of the balance sheet include the balance
of $18,420,087.17, representing proceeds disbursed (less repayments),
and $10.928,781.22. representing proceeds not yet disbursed.
b Includes authorization of two loans aggregating $241,404.37, tempo-

rarily suspended pending further consideration.
In addition to loans shown on statement of condition the Corporation

has outstanding on Dec. 31 1932 agreements to make loans aggregating
$89,896.29 upon the performance of specified conditions.

This statement of condition does not take into consideration expenditures
incurred but not paid by the Corporation at the close of business Dec. 31
1932, nor income of regional agricultural credit corporations.
The item "Furniture and fixtures" represents the cost thereof.

Loans to Two Additional Roads from Reconstruction
Finance Corporation Approved by Inter-State
Commerce Commission.

The Inter-State Commerce Commission has approved
loans to two additional roads, viz.: Meridian & Bigbee
River Ry., $600,000 and St. Louis Southwestern Ry.,
$273,000. This brings the total loans approved to date to
approximately $361,208,678 to 77 roads. Details in con-
nection with the loans now approved follows:

Meridian & Rigby., River Railway.
The original application in this proceeding was filed Feb. 23 1932 and

requested a loan from the Reconstruction Finance Corporation of $1,250,000.
We approved a loan of $600,000 upon certain conditions. Upon the filing
of an amended application requesting a loan of $864,654.08, with repre-
sentation that the applicant was unable to meet the conditions upon which
our approval had been granted, we denied approval and revoked the
certificate previously issued. On Oct. 22 1932 the applicant submitted
additional facts and a petition for further consideration, stating, among
other things, that the affairs of the applicant had been placed in charge of
new officers and directors who were business men of Meridian, Miss.

The Application.
The applicant requests a loan of $864,654.08 for a period of three years

from the dates the several advances thereon may be made, to bear interest
at a rate to be fixed by the Finance Corporation; the proceeds of the loan
to be used to meet maturing indebtedness, settle claims now in litigation,
and provide funds for the construction of a line of railroad extending from
Cromwell. Miss., to Myrtlewood, Ala., a distance of approximately 20
miles, including a bridge across the Tombigbee River. Advances on the
loan are desired as follows:
(a) $264,654.08 upon approval, for maturing indebtedness and claims;

and;
(b) $600,000 from time to time, as the money Is expended In the con-

struction of the proposed line.

Transportation Properties and Operations.
In our previous reports we discussed the service which the applicant

proposes to perform and pointed out that the territory was served to some
extent by existing railroads. The applicant's proposed line will develop
some local tonnage, consisting largely of gravel and forest products, which
will become a source of revenue before the bridge across the Tombigbee
River, a necessary adjunct to the new line, Is constructed. The proposed
line and connections when completed will create a route approximately
111 miles in length between Meridian, Miss., and Selma, Ala. The existing
route via the Southern Railway between the same points is approximately
104 miles. The applicant represents that the disadvantage of its greater
milegae will be more than offset by the fact that the proposed line will
avoid terminal delays, furnish a valuable route for overhead traffic, and
provide shippers with milling-in-transit facilities, thus opening markets
not now available to them.

As that portion of applicant's line now in operation serves a limited field
and as neither the present traffic over it nor the earnings derived therefrom
are in any way comparable with those which may be expected when the
entire road is completed, present earnings may not be accepted as a guide,
and recourse must be had to estimates as the best available measure of
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prospective earnings. The applicant estimates that it will handle a minimum

of 28,995 carloads and 4,500 tons of less-than-carload freight annually
after the line is completed. It also anticipates that this traffic will increase
gradually for some time after the new route becomes established. The
freight handled will, applicant estimates, produce operating revenues of at
least $280,000, $320,000 and $382,000, respectively, during the first
three years of operation; operating expenses will approximate $193,000,
$206,000 and $241,000; other expenses, $32,000, $36,000 and $41,000;
leaving available a net railway operating income of $55,000. $78,000 and
$100,000. Estimates of earnings of proposed new railroad lines are apt to
be unduly favorable, and we believe that these estimates are not an excep-
tion to that rule. However, in view of the strategic situation of this new
line with respect to through traffic, there is a reasonable prospect that
applicant will be able to earn more than the interest upon the proposed loan.

Security.

As security for the immediate loan of $264,654.08 the applicant offers
to pledge with the Finance Corporation $500,000 of its first mortgage 6%
bonds, due in 1939. and $200,000 of its common capital stock; these securi-
ties to be free and clear of all liens and encumbrances and to constitute a
prior lien on all applicant's properties now owned or which may hereafter
be acquired. As further security for the loan of $600,000 for the proposed
construction, the applicant offers to pledge its first mortgage bonds in such
additional amount as we may require.
The applicant is now represented by new officers who are able to give

assurance that adverse claims and litigation can be clearei away and a
first lien provided to secure the loan, if they are given the full smount
sought. The applicant also proposes to help itself to the extent of pro-
viding the rail needed in the new construction, and states that the officers
now in charge will serve without compensation and that their belief in
the future of the property is sufficient to induce them to invest additional
funds in the project. However, the loan sought from the Finance Corpora-
tion would be relatively very large, in comparison not only with the cost
of the new project but also with the entire investment in applicant's prop-
erty. To ensure adequate security for the loan, it is our judgment that it
should be reduced in amount, and that it is appropriate that the applicant
should participate to a greater extent in the financing by discharging the
indebtedness of $254,654.08 without recourse to borrowings from the
Finance Corporation.

Conclusions.
We conclude:
1. That we should approve a loan not exceeding $600,000 to the Meridian

& Higbee River Ry. Co. by the Finance Corporation, for a period not to
exceed three years from the dates the advances thereon are made.
2. That, before any advance upon the loan be made, the applicant should

furnish evidence satisfactory to the Finance Corporation of the discharge
of all liens and claims against the applicant's property and existing secur-
ities.
3. That the applicant should pledge with the Finance Corporation, as

security for the loan, when the first advance thereon is made, $500,000
of its first mortgage bonds of 1939. heretofore issued; and, when the second
advance thereon is made, an additional $100,000 of bonds under the appl-
cant's first mortgage, or such greater principal amount thereof as we may
authorize to be issued against capital expenditures.
4. That the applicant should agree with the Finance Corporation that

during the life of the loan it will not permit the creation of any lien upon its
property which shall have priority over its existing first mortgage.
5. That the applicant should agree with the Finance Corporation to use

the proceeds of the loan solely for the construction of the extension of its
line from Cromwell, Miss., to Myrtlewood, Ala.

6. That advances on the loan should be in the sum of $100,000 each,
and should be made only upon certificate, verified by applicant's chief
engineer, that the expenditures from previous advances have been made
wholly and solely for the purpose of constructing the proposed extension.

7. That before any advance upon the loan be made the applicant should
deposit with the Finance Corporation a bond, in form satisfactory to
that Corporation, for the faithful performance and completion of the
contract or contracts for the construction of the extension as aforesaid,
and to provide for turning over the extension to the applicant free and
clear of all mechanics' or other liens and encumbrances.

St. Louis Southwestern Railway
"'The St. Louis Southwestern Railway, on Jan. 6 1933, filed a supplemental
application requesting a further loan of $1,105,550 from the Reconstruction
Finance Corporation.
Upon the original application, as previously supplemented and amended,

a loan of $18,000,000 upon prescribed conditions and for specified purposes
was approved April 8 1932, of which $17,000,000 has been advanced, and
a further loan of $684,450 was similarly approved on Aug. 26, 1932, all of
which has been advanced. Of the $17,684,450 advanced, $790,000 has
been repaid, $750,000 thereof through a loan by the Railroad Credit Cor-
poration, leaving a balance of $16,894,450 now owing on previous advances
by the Finance Corporation. The difference between this amount and the
loan of $18,000,000 originally approved April 8, or $1,105,550, is the sum
sought to be borrowed at this time upon the security then prescribed and
already on deposit with the Finance Corporation.
An account of the previous earnings, financial resources and require-

ments of the applicant at the time the prior loans were approved, and a
description of its transportation properties and operations, were set forth
in our previous reports, as was also a statement of the purposes for which
those loans were; nproved. Additional to the aforesaid $750,000, the
Railroad Credit Corporation loaned the applicant $420,375 on Oct. 30 1932
and $600,000 on Dec. 27 1932.

The Application.

The additional loan from the Finance Corporation is requested to provide
funds for payment of taxes on property of applicant and its wholly owned
subsidiary, the St. Louis Southwestern Railway of Texas, interest and in-
stallments of principal on equipment trust obligations, and interest on
first mortgage bonds. Advances of $424,575 on or about Feb. I. $563,225
on or about March 24, and $117,750 on or about April 29 are desired. The
proceeds of the loan would be applied in payment of the following items:

Texas taxes due Feb. 2 $273.000
Equipment trust interest due Feb. 26 40,575
Equipment trust principal due Feb. 26 111,000
Equipment trust principal duo Mar. 24 90,000
Equipment trust interest due Mar. 29 27.225
Arkansas taxes due April 10 446,000
Interest on first mortgage bonds due April 29_ _ 400.000
Equipment trust principal duo June 28 54,000
Equipment trust interest due June 28 15,795

$1,457,595

The application is in form of a request that we enter a new report and
certificate herein, supplementing and amending previous reports and cer-

tificates so as to authorize the applicant now to borrow from the Reconstruc-
tion Finance Corporation the remainder of the loan of $18,000,000 previously
approved, and apply the proceeds, in amount $1.105,550, as above indicated.
In substance, this is a request for an additienal loan to be used for purposes
not provided for in our previous approvals.
As compared with those purposes the modified purposes, so far as they

represent expense items rather than refinancing, would involve a pro-
portionately greater increase in total obligations outstanding, and also in
obligations directly and indirectly secured by the lien of the securities
pledged. As now proposed, moreover, the loans totalling $18.000,000 will
be without support from the credit of the Railroad Credit Corporation.
The loan now applied for must accordingly be considered on its own merits,
without undue reliance on the fact that the contemplated borrowings from
the Finance Corporation will not exceed the total previously approved.

Necessities of the Applicant.

The foregoing statement of purposes for which the loan is requested indi-
cates the current necessities of the applicant. Cash on hand on Jan. 1 1933.
was in the amount of $1,075,000; and based upon its estimate of gross
revenues of $12,000,000 for the year 1933 (as compared with $11,639,367
total railway operating revenues of the first 11 months of 1932) the applicant
forecasts that its cash will be exhausted and a deficit encountered by June
1, if loans are not obtained. Latest indications are that January revenues
will be about $21,000 above the estimate. The estimate does not con-
template collection of surcharges payable to the Railroad Credit Corpora-
tion after Mar. 31 1933.

Security.

The collateral now pledged for previous loans by the Finance Corporation
comprises $23,903,000 of the applicant's general and refunding mortgage,
series A, 5% bonds due 1990, and $474,000 of the Southern Illinois &
Missouri Bridge Co's. first mortgage 4% bonds due 1951. Those loans
are additionally secured by the unrestricted guaranty of the Southern
Pacific Co. of the collection of both principal and interest. The applicant
offers a similar guaranty for the loan now sought. The applicant's general
and refunding 5s of 1990 sold at 21 on Jan. 25 1933.
For the first 11 months of 1932 total railway operating revenues were

$11,639,367 as compared with $16,568,303 for the corresponding period of
1931. The deficit in net income for the first 11 months of 1932 was $3,-
124,239 as compared with $317,962 during the first 11 months of 1931.
Railway operating revenues in Nov. 1932, were $1,012,680: in Nov. 1931,
$1,375,558. There was a deficit of $288,975 in net income in Nov. 1932;
and a net income of $13,540 for Nov. 1931. Railway tax accruals in Nov.
1932, were $51.166 as compared with $90,577 in Nov. 1931. Interest on
funded and unfunded debt in Nov. 1932, was $299,175, and in Nov. 1931.
$253,563. The monthly requirement for interest and taxes has thus
increased by $6,201, or a little less than 2%.
Comparing the general balance sheet of Oct. 31 1932, excluding inter-

company items with that of Oct. 311931, shows a reduction in total invest-
ments of $1,566,445, a reduction in cash of $688,531, a reduction in materials
and supplies of $450,392, an increase in unadjusted debits of $956,362. and
a reduction in total assets of $1,812,133. The net reduction in all current
assets was $1,125,376. On the liability side, audited accounts and wages
payable have increased $105,482, but the total of all current liabilities has
decreased by $8.890,730. The latter was accomplished through previous
loans above mentioned, and has been accompanied by an increase of
$10,708,575 in funded debt. The total of all liabilities, except capital
stock and corporate surplus has increased $1,076,844, or about 1.2%.

Conclusions.
We conclude:
1. That we should approve a further loan, by the Finance Corporation

to the applicant, of not to exceed $273,000, for a term not excnading three

years, for the payment of taxes due Feb. 2, as aforesaid;
2. That the applicant should agree with the Finance Corporation that

all of the security for loans heretofore approved for the applicant shal-

apply equally and ratably to all of such loans and the loan herein condil

tionally approved;
3. That the present loan should be further secured by the unrestricted

endorsement and guaranty of the Southern Pacific Company of the collec-

tion of both principal and interest on the note or notes to be given by the

applicant to the Finance Corporation evidencing said loan;

4. That the Finance Corporation will be adequately secured under these

conditions.

Senator Couzens Asks Halt on Railway Loans-Urges

Senate to Bar Government Advances Until Con-

gress Orders Otherwise.

A concurrent resolution was laid before the Senate Jan. 27
by Senator Couzens under which further loans from the

Reconstruction Finance Corporation to any railroad would be
barred until Congress ordered otherwise, according to a
special dispatch to the New York "Times" from Washing-
ton, dated Jan. 27. The dispatch further states:

-It is apparent that large numbers of railroads are in distress and equally
apparent that we cannot, with the taxpayers' credit, maintain the capital

structure of many of the railroads that are in difficulties," Senator Couzens
said.
The measure was referred to the Banking and Currency Committee

and is regarded as likely to win the approval of the Inter-State Com-
merce Commission, which already has spoken in no uncertain terms as
to the need for reorganization downward of the capitalization of some
large railroads.
The introduction of the resolution came as a surprise to the Senate.

Mr. Couzens, who is Chairman of the Committee on Inter-State and
Foreign Commerce. noted that the bankruptcy reform legislation now
pending in the House would undoubtedly aid railroads in financial distress.
The resolution read.
"Resolved, that no loan to any railroad or railway or to a receiver of

a railroad or railway, shall be made or approved by the Reconstruction
Finance Corporation until Congress shall otherwise provide."
Noting that the Missouri Pacific RR. has asked for a $3,800,000 loan

by Feb. 1, and a $3,000,000 loan a month later, Mr. Consent; said:
"It is perfectly apparent that the Federal Government cannot main-

tain that debt structure. Unless there is some legislation for reorganiza-
tion of the capital structure of many of these railroads, or they set up s
voluntary system of reorganization and recapitalization, they will have to
go through receivership.
"It is perfectly plain that the credit of the taxpayers cannot be used

indefinitely, and yet we have the houses of Morgan and of Kuhn, Loeb &
Co. coming to the R. F. C. and begging for these loans. They attempt
to assure the R. F. C. that the security is quite adequate and yet they
will not themselves make the loan."
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Mr. Couzens agreed with the President of the Bankers Association

that credit should be loosened up, but said it was time for the govern-
ment to stop making the loans and to leave this to the bankers "to take
care of what they themselves claim is necessary to be done."

Hearings on Couzens Resolution to Suspend Rail
Advances—Pomerene Criticizes Banks for Not
Having Done Their Part—Commissioner Eastman
Favors Loans to Roads.

Hearings on the Couzens resolution to suspend Reconstruc-
tion Finance Corporation loans to railroads were begun
before a sub-committee of the Senate Banking and Cur-
rency Committee on Jan. 31. Senator Couzens voiced the
opinion that the R. F. C. "fell down badly in several in-
stances of loans to railroads, made in large part to meet
bank advances, and some of which have since been tied up
in receiverships. Atlee Pomerene, Chairman of the R. F. C.,
testifying before the sub-committee, asserted that "the
banks have not done their part" in carrying loans of weakened
railroads which have called upon the R. F. C. for aid. The
testimony of Mr. Pomerene as reported in press dispatches
from Washington is summarized as follows:

Authorized loans by the Reconstruction Finance Corporation to railroads
total $337,435,093, of which $290,855,583 has been actually advanced.
Repayments of these loans has reached only $11,881,000. Loans to repay
loans made by banks amounted to $37,793,900 and loans to satisfy loans to
the railroads from other sources were $16,171,589.
The Reconstruction Finance Corporation as of Jan. 28 had made loans

to 5,200 banks open at the time of the loans, but 590 of which, or 11.3%,
had since been closed, Mr. Pomerene said. The total was $939,649,271,
and of this $89,367,278 was authorized for banks since closed. Mr.
Pomerene said $66,956,300 was still outstanding to closed banks.
The $337,435,093 in Reconstruction Finance Corporation loans author-

ized for the railroads, it was shown in Mr. Pomerene's testimony, included:
Taxes, $19,622,124; past due vouchers, $20,172,000; interest, $73,960.422;
equipment trust certificates maturities, $21,221,942; retiring funded debt,
$81,609,618; repayments to banks, $37,793,900; repayment for other
loans. $16.171,589; new construction and improved equipment, $51,795,483,
and miscellaneous, $5,387,000.

Senator Couzens asked Mr. Pomerene if conditions affecting the rail-
roads were different now from what they were last Aug. 1, when the former
Ohio Senator became Chairman. Mr. Pomerene said this was difficult
to answer, but he remarked that heavy railroad obligations were maturing
this year. It was later estimated these would reach $121,231.000.
"If there is no other way to finance these railways and avoid receiver-

ship, I think the loans should continue," he said. "But." he added, "I
agree with you that some of the larger banks that are from 75 to 100%
liquid ought to pay a larger part in financing the loans and meeting them
as they mature."

Force One Bank to Carry More.

He called attention to one bank which agreed to renew 50% of a loan
if the Reconstruction Finance Corporation would do likewise. But, Mr.
Pomerene said, the Corporation forced the bank to assume 75% of the
loan. "The minute the banks get their hands on any money, they treat
it as if it were in cold storage," he remarked.

Senator Couzens argued that repayment of $5,000,000 to the banks out
of a $20,000,000 loan to the Chicago & North Western would not aid
agriculture, commerce and industry.
"That's where I have cause for complaint," Mr. Pomerene answered.

"I think when possible the banks ought to carry these loans."

He spoke of loans to railroads, a part of which went to banks, and men-
tioned the Erie, Maine Central. Missouri Pacific, Nickel Plato and Wabash.
"That's where I think the Reconstruction Finance Corporation fell

down badly," Senator Couzens stated.
"It should have investigated these banks and found out if they were

threatened with receivership unless the loans were made."

"I agree perfectly the banks have not done their part," Mr. Pomerene

replied.

Joseph B. Eastman, Inter-State Commerce Commissioner,
testifying Feb. 1 told the Committee that loans to railroads

by the R. F. C. should not be suspended as proposed in the
Couzens resolution. Mr. Eastman's testimony is sum-
marized in press dispatches as follows:
"Government loans to railroads are justified in my opinion, if funds

cannot be obtained on reasonable terms from private sources, if it appears
that the security offered will be adequate and if it further appears that the
results will promoto or protect the public interest. It is possible to bo
certain only of the first of these conditions," Mr. Eastman said.
The adequacy of the security and the effect upon the public interest are.

In the last analyses, matters of judgment involving a forecast of the future.
Broadly speaking justification for government loans involves an assumption
or belief that they will servo to bridge over a comparatively brief period
of stringency at the end of which time such loans will not be necessary.

Obviously, a debtor cannot be helped indefinitely by continual increase in

debt, he said.
The second question which Commissioner Eastman was called upon to

answer was whether, in view of the results of railroad operation, in the first

eight months o. 1932, there are individual roads to which turther loans can

safely be made.
"The answer is that there are such individual roads," Mr. Eastman said.

With respect to the decline in railroad valuation, Mr. Eastman told the

Committee that since 1930 Inter-State Commerce Commission figures show

that there has been a drop in the cost of reproduction of about 15%. "This

would bring the total cost of reproduction now, at spot prices, down very

close to original cost. Since ,.930 there has also been a sharp reduction in

land values. I can give no estimate as to this."
Commissioner Eastman said that the nature of railroad valuation should

be fairly understood before going into the question of value reduction.

"They are not determinations of what railroads are worth in the market,

but valuation for rate making purposes. That is to say they are deter-

minations under the law of the land of the fair amount upon which railroads

should be permitted to earn—or rather should not be prevented by public

regulation from earning—a reasonable return.

"This amount which is sometimes refered to as the rate base, may in some

instances and at some time be above and others be below the commercial

value of the property. From the standpoint of government loans to rail-
roads, the present and prospective earnings of the properties are much more
important that these values for rate making purposes," he said.

Commissioner Eastman said that the Supreme Court in the O'Fallon
case found that the Commission had not given duo consideration to present
cost of reproduction and since that decision the Commission has given
greater but not controlling weight to this factor.
"If the capitalization exceeds the value for rate making purposes and the

indebtedness forms a large part of this capitalization, that is evidence that
the railroads will have difficulty in prospering even in what may be deemed
normal times," Mr. Eastman said.
Commissioner Eastman declared that there has been a lesser fall in the

cost of railroad construction on the average than in commodity prices gen-
erally due principally to steadiness of price of steel rails and also of equip-
ment to a lesser extent. Taking the average prices prevailing in 1910-14
as 100, the index of railroad cost of reproduction, according to Inter-State
Commerce Commission figures, reached 223 in 1920 and has since declined
until in 1932 it was 136. The drop from 1929 to 1932 was from 165 to 136.
"While this index is still above the average for the years 1910-14 this

does not mean that the present cost of reproduction of every railroad is
greater than its original cost. This depends upon the amount of property
added during the high price period.
"Some roads which seem doomed to financial reorganization have pledged

available collateral to such an extent that they may not be able to obtain
further loans under the present statute" he said. "They might be saved from
receivership pending the enactment of legislation if the government were
empowered to make loans for purposes for which receivers certificates may
be issued upon condition that the government be given a lien prior to existing
indebtedness or upon condition, in the case of large bond maturities, that
the government be subrogated to the lien of the maturing indebtedness.
"While I am not yet able to express any positive opinion as to the legality

of such legislation, I think it quite possible that it would be legal and that
It merits serious consideration."

4.

Paul Bestor of Federal Farm Loan Board Discusses
Moratorium—Says Postponement of Installments
on Loans Under Steagall Bill Would Cost 125
Million.

The Steagall bill (H. R. 13819) for postponement of the
payment of installments duo on loans made by Federal Land
banks and to prohibit these banks from accepting as security
for loans any security other than mortgages on farm real
estate and Federal Land Bank stock, if enacted, would
involve a potential maximum cost to the Government of
$125,000,000. Paul Bestor, Farm Loan Commissioner,
Federal Farm Loan Board, testified Jan. 26 before the House
Committee on Banking and Currency. The "United States
Daily" of Jan. 27 reporting this added:
Mr. nester said that it would mean the Federal Government would have

to pay the postponed installments, and taxes, which at a maximum he
estimated at the figure given.
Mr. Bestor said that the bill concerns one of the most serious and desperate

problems confronting the Government. It provides that any borrower who
has obtained a Federal Land Bank loan and has paid not less than five
annual or 10 semi-annual installments on the loans may during the calendar
year 1933 postpone the payments for two years. It also would make void
acceptance of any security or additional security for any loan to such
borrowers anything other than first mortgages on farm real estate or
Federal Land Bank stock and would make void any transfer to any Federal
Land Bank of any such security if It may not be accepted by the bank.
Mr. Bestor answered questions about allocations made out of the $125.-

000,000 authorized to be appropriated under the Act ofJan. 23 1932, provid-
ing for additional capital for the Land banks. He said $38,000.000 had
been allocated to registrars of the Land banks for bonds to be used as
collateral and that $48,000,000 has been allocated for new loans and exten-
sions. Representative Goldsborough (Dem.), of Denton, Md., said he hadnever heard before that any part of the $125,000,000 could be used as
additional collateral for securities already out.

Representative Stevenson (Dem.), of Cheraw, S. C., wanted to know onwhat authority the Land banks can take chattel mortgages, as there Is nosuch specific authorization in the law. Chairman Steagall (Dem.), ofOzark, Ala., declared Congress never contemplated that the Federal Landbanks should take mortgages on farm crops or farm property other than theland.
Peyton R. Evans, general counsel of the Federal Farm Doan Board,explained that the practice of taking chattel mortgages on loans to secure

Federal Land banks against delinquencies goes back some years, and that
the specific limitations in the law deal with the first mortgages and the
chattel mortgages are under the normal incidental powers of any loaning
institution, the right of a noteholder to protect himself against delinquency.
A proposed amendment to the bill, distributed at the instance of the

chairman for consideration, would provide, as a new Section 3. that "every
such (Land) Bank may carry such real estate as an asset, for a period not
to exceed five years, at the amount of the bank's investment therein at
the time of acquirement of such real estate" and also the addition of the
following language; as a new section:

Such loan registrar shall accept as collateral security in place of mortrgages withdrawn, real estate, purchase money mortgages and contracts tosell acquired real estate, for a period not to exceed five years, at the amountof the Land bank's investment therein.
Mr. Bestor's views were on the effect of the bill and the proposed amend-

ment. The Committee adjourned without action until Jan. 27.

Governor Rolph of California Signs Measure Enabling
Building Loan Companies to Become Members
of Federal Home Loan Bank System.

Sacramento advices (Associated Press) Jan. 21 published
in the San Francisco "Chronicle" stated:

Assembly Bill 297, an urgency measure enabling California building
and loon associations to become members of the recently created Federal
Home Loan Bank system, was signed to-night by Governor Rolph at the
San Francisco Hospital, where he is recovering from an attack of in-
fluenza, and sent back to Sacramento for recording.

The bill passed both houses of the Legislature by unanimous vote and
becomes effective immediately. The authors were Assemblymen Frank
Lee Crist of Palo Alto, A. E. Brock of Redlands, James J. Doyle and
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Frederick M. Roberts of Los Angeles and Ray Williamson of San Fran-
cisco.

Governor Rolph urged the Legislature to pass the bill as an urgency
measure in the following statement:
"The Federal Home Loan Bank is organized and ready to function,

but has been unable to make its funds available because the laws of
this State do not permit building and loan associations to become mem-
bers of the Bank. Amendment of our act will enable the Bank, through
the agency of building and loan associations, to help relieve the distress
created by the present lack of mortgage money.
"Member associations, by exercising their borrowing privileges, will

secure new funds for remodeling and legitimate home financing on a
long-time monthly repayment basis.
"A revival of residential construction will bring about employment to

thousands of persons in this State."

George L. Bliss of Federal Home Loan Bank of Newark,
N. J, on Functions of Federal Home Loan Bank Act.
Under the title of "The Place of the Federal Home Loan

Bank System in the Financial Structure," George L. Bliss,
Executive Vice-President of the Federal Home Loan Bank
of Newark, Newark, N. J., delivered the following address,
before the Eastern Regional Savings Conference held under
auspices of Savings Division, American Bankers Association,
at the Waldorf-Astoria Hotel, New York City, on Jan. 27:
Perhaps no single piece of legislation enacted in recent history has been

designed with such far reaching, constructive intent, and at the same time
has been so little understood by the general public, as the Federal Home
Loan Bank Act. Drafted after years of study of the need of a central
credit agency for the home mortgage financing institutions, the Act has
been quote erroneously interpreted as emergency legislation intended to set
up a temporary structure to deal exclusively with the problems of the current
depression.
The fact is that a Federal Home Loan Bank Act was first introduced in

Congress in about 1920. The subject has been receiving continuous study
since that time.
Home mortgage financing is primarily conducted by local institutions.

Such institutions receive local funds, largely savings, and invest them in
mortgages on local properties. The only substantial exception has been
In the case of the life insurance companies, a number of which have been
making home mortgages in localities away from their home offices, in recent
years.
The effect of this local financing, highly sound from the viewpoint of

safety, has been that when money becomes tight in a particular locality,
there is then no source of mortgage credit available to the citizens of that
community. Thus, we have seen periods when mortgage money was almost
impossible to obtain in one section of the country, while the local mortgage
lending institutions in another part of the country were burdened with
surplus of funds for which they could find no suitable investment, unless
they were to relax their safety standards.
And so we have the Federal Home Loan Bank System, created to join

together the home mortgage lending institutions of the country, pooling
their resources in the same fashion that the Federal Reserve System has
unified the commercial banking structure.
The method by which it is to be accomplished is this. The institutions

eligible for membership are the building and loan associations, the co-
operative banks, the insurance companies, the savings and loan associations,
and the savings banks—the great groups that, on the one hand are the cus-
todians of the savings investments of the people, and on the other hand
are, for that very reason, the dominant factors in the making of first mort-
gage loans on homes. There are two types of credit which may be required
by these institutions, and these two typos of credit are provided by the
System.

First, there is the need for short-term emergency credit, to meet un-
expected and unforeseen demands, to stop a run, or to tide over seasonal
trends. In order to provide a fund from which such short-term credits
may be made to member institutions, each member of the System is required
to maintain an investment in its regional Federal Home Loan Bank of an
amount equal to 1% of the net value of its home mortgages. A member
institution having surplus funds may, likewise, deposit them with its re-
gional bank. Such funds must be kept in liquid form by the regional bank,
but may be loaned to member institutions for periods not exceeding one
year. Such loans may be made without collateral, where the creditor
liabilities of the member institution (except advances from a Federal Home
Loan Bank) do not exceed 5% of its net assets.
Here, then, is an emergency fund upon which a member institution may

draw to stop a run. Here, indeed, is a source of credit the very existence
of which may prevent a run from ever starting. A member institution
in the Federal Home Loan Bank System need no longer depend upon the
volunteer action of neighboring institutions, hastily organized for a par-
ticular emergency. Instead, with its statements on file, with the quality
of its management a known factor, a member institution can secure imme-
diate aid in such a situation, with immeasurable benefit not only to itself,
but to its community, and to neighboring institutions that might otherwise
become involved.
The second purpose, the providing of long-term credits is to be accom-

plished by the sale of Federal Home Loan Bank bonds. The following is
the procedure. A member Institution finding itself with a demand for
first-grade home mortgage loans in its locality, beyond its capacity to meet
goes to its regional Federal Home Loan bank to borrow money with which
to make such loans. It presents its obligations. repayable in instalments
over a period of years. In support of that obligation, it tenders mortgages
taken from its vault, having a value approximately twice the amount that
it wishes to borrow.
The Federal Home Loan bank then takes this note of its borrowing in-

stitution. together with the mortgage collateral. and places them with
similar notes of other borrowing member institutions and their mortgage
collateral, as security for Federal Home Loan Bank bonds that are sold in
the general market. Such bonds will be issued in serial form, retired in
instalments as the borrowing institutions make repayments on their notes.

Federal Home Loan Bank bonds will thus be a security of the highest
type. They will be secured not only by the capital of the Federal Home
Loan banks, but also by the underlying obligations of sound. solvent and
well-managed institutions, and still further by home mortgages as collateral
in the ratio of two for one. Under the terms of tho Act, Federal Home Loan
Bank bonds are exempt from all taxation except surtaxes, estate, inheri-
tance and gift taxes. They are lawful investments for all fiduciaries, trust
and public funds, the investment of which is under the authority of the
United States. It may be expected that they will be made legal investment
for savings banks and fiduciaries in all the States.

Bonds so well secured, and with such standing, will sell on a yield basis
sufficiently low that the proceeds of the sale of Federal Home Loan BEink
bonds can be re-loaned to member institutions at rates sufficiently attrac-
tive to make their use profitable. And thus we will find that the community
that heretofore has not had the local capital with which to provide the home
mortgage financing required, can tap a reservoir of long-term credits to
meet its local needs.
A further service provided in the Federal Home Loan Bank Act is a feature

that permits surplus funds in one locality to flow, through the Federal
Home Loan banks, into areas where money is tight. So, we will find that
member institutions with surplus funds will be able to use their regional
Federal Home Loan banks as a means of sending this money to other local-
ities where it can be profitably employed until the economic wave, sweeping
across the country, reverses the situation, when the money will flow back
again to the locality from which it came.
The keystone of the Federal Home Loan Bank System is the sale of

Federal Home Loan Bank bonds. In order that such bonds will sell, they
must have the highest rating. If this is to be accomplished, it is necessary
that only those eligible institutions be admitted that are sound. solvent
and well managed, and qualify to bear the label, "Member of the Federal
Homo Loan Bank System."
Examination of the condition of applying institutions is now in process

in each of the 12 Federal Home Loan Banks. A substantial number of
institutions have already been admitted. Advances to them are aiready
being made. As rapidly as funds are placed in the hands of local institution
there will be an improvement in the local mortgage situation, And then
as the System demonstrates itself, it will be found that there has been added
to the financial structure of this country a chain that has welded together
the home mortgage financing institutions of the country for their common
good, and for the good of the savers and home-owners of America.

President Buckner of New York Life Insurance Com-
pany Acts to Prevent Foreclosure of Mortgages on
Iowa Farms—Movement Made Nationwide by Pru-
dential Life Insurance Co. of America—Action by
Other Companies — $1,700,000,000 Reported In-
volved — $10,000,000,000 Additional Held by Local
Banks not Affected by Action in East.

Incident to an announcement on Jan. 30 by President
Buckner of the New York Life Insurance Company indicating
that action had been taken by the company to prevent the
foreclosure of farm mortgages in Iowa, it was stated in the
New York "Times" of Jan. 31 that in the most extensive
private effort to co-operate with the owners of mortgaged
farms ever made, a number of the leading Eastern life in-
surance companies, with nearly $200,000,000 invested in
Iowa farms, have decided to suspend foreclosure activities
throughout that State until the Legislature can enact its
program to improve the position of the debtors. In part the
"Times" also said:

Yesterday's action came partly as a result of the recent proclamation
by Governor Clyde Herring of Iowa, asking all holders of realty mortgages
to refrain from foreclosing until the Legislature has had time to act, and
partly as a gesture on the part of the Eastern underwriters to overcome some
of the bad feeling toward them that has been engendered in the last month.

No Action on Oilier States.
As far as could be determined, the insurance companies are not at present

planning similar action with respect to mortgages in other States. They
regard the Iowa situation as peculiar to that State, because of certain laws
now on the statute books there which make it possible for holders of chattel
mortgages and other liens, which are in reality secondary to the first mort-
gages, to foreclose
In defense of the forced sales of Iowa farms in the last month, insurance

officials said many of these had been brought about, not through any effort
on their part or any desire to foreclose, but because of the demands of the
holders of secondary claims.

It is contended that with public sentiment in Iowa running as strongly
against the Eastern insurance companies as it is, It has become extremely
difficult to obtain the co-operation with individual mortgagors which is
necessary for effecting renewals, and that, of course, such renewals are
impossible where the local holders of second mortgages and other liens
insist on pressing their claims.
The attention of the East was first drawn to the situation generally when

a group of 800 farmers forced the New York Life Insurance Company to
raise its bid from $3,000 to $33,000 on a farm being sold at foreclosure in
Plymouth County on Jan. 4. Success in t4is venture led to the formation
of other protesting groups which gathered at nearly every subsequent
attempt to sell.
The farmers contended that unless the full value of the mortgage was

bid the original owner would be reduced to poverty through the exercise of
the deficiency clause in the mortgages. This clause is among the things
that the Legislature proposes to change.

The statement issued by the New York Life Insurance
Company follows:

Pursuant to the request contained in the Proclamation of the Governor
of Iowa, Mr. Thomas A. Buckner, President of the New York Life Insur-
ance Company, announces that instructions have been issued by the Com-
pany suspending foreclosure of mortgages on Iowa farms, pending further
consideration of the farmers' difficulties by the legislature of that State.
Mr. Buckner states that for sometime past it has been the practice of the

New York Life Insurance Company not to foreclose farm mortgages for
non-payment of interest or taxes although they may be long past duo,
provided the Company is satisfied that the owner, living upon the farm,
is endeavoring to keep up the property and is doing his best to meet his
obligations. It has not been the practice of the Company to institute fore-
closure proceedings for non-payment of curtailments of principal.
He further states that the Company is fully aware of and is deeply

interested in the problem that confronts the farm population to-day and
has long since notified its correspondents of its willingness to renew farm
mortgages upon the most liberal terms consistent with the Company's
obligation to its policy-holders

With regard to the widening of the farm moratorium the
"Times" of Feb. 1 said:
The danger that thousands of farm.rowners throughout the country

might lose the properties_on.which they work for a livelihood was virtually
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rempved yesterday when it became known that the suspension of foreclosure
activities by life insurance companies, originally limited to Iowa, had been
extended to cover the entire country and Canada.

Leadership in this movement was taken by the Prudential Insurance
Company of America, whose head offices are in Newark, N. J., when it
announced that it would drop all foreclosure activities against owner-
occupied farms throughout the country, effective immediately. In the
case of farms occupied by tenants, the company will proceed as usual,
attempting to refinance the properties where possible.
The initiative in the movement had been taken on Monday by the New

York Life Insurance Company, when it announced it would suspend fore-
closures in Iowa.
The Prudential is the largest single holder of farm mortgages in the

country, having $209,248,000 invested in approximately 37,000 farms at
the end of 1931. According to Company officials, however, this total is
substantially less than 10% of the company's total assets.

Companies Agree on Policy.

Inquiries at the offices of other leading insurance companies here re-
vealed that, although they are not making official declarations of plans to
suspend all foreclosure activities on owner-occupied farms, they are plan-
ning to make a general practice of keeping the farmer on his property,
except in the most extreme cases of failure on the part of the mortgagor to
co-operate or in cases where holders of second or chattel mortgages force
foreclosure.

Adoption of this general policy means, in effect, that for the time being
at least virtually all foreclosure activity will cease on this type of property.
Latest estimates, by the Association of Life Insurance Presidents, indicate
that the total of farm mortgages outstanding in the hands of the life insur-
ance companies at the end of 1932 was nearly $1,700,000,000.
The new policy of the insurance companies will be of particular benefit

to farm owners in the seven North Central Western States, including Iowa,
which at the end of 1931 had about $1,081,274,000. or 60% of the mort-
gaged property. The other States in the group are Minnesota, Missouri,
North Dakota, South Dakota, Nebraska and Kansas.
Although yesterday's action will be of inestimable aid to the farmers,

both practically and psychologically, it was pointed out that insurance
companies hold only a relatively small amount of the total farm mortgages
outstanding in the country. It is estimated that there are $10,000,000,000
of such mortgages outstanding, the bulk held by local banks.

The Equitable Life Assurance Society, which with $196,862,000 of farm
mortgages at the end of 1932, is the second largest holder of this type of
Investment, issued a general statement of policy yesterday as follows:

As to mortgages on farm properties, wherever situated, it is the society's
policy to deal with specific cases and not to apply a general rule of leniency,
but to extend relief only to such borrowers as apply and, upon investigation,
are found to need it.
For more than two years, it has been the society's practice to extend some

leniency where an examination indicates that a fanner, living on his farm,
is honestly attempting to meet his mortgage obligation. The Equitable's
experience indicates that the wisdom of handling these cases on an individual
basis rather than by general rule has been appreciated fully both by bor-
rowers and by the interested public authorities.

Statement by Metropolitan.

Frederick H. Ecker, President of the Metropolitan Life Insurance Com-
pany, which at the end of 1931 had $181,594,000 in farm mortgages, issued
the following statement:

I have read in the press various statements as to the action on the part
of life insurance companies concerning the farm mortgage situation. On
the part of the Metropolitan, it has been our consistent policy for the past
two y,ears to work out with our borrowers methods satisfactory to them
and fair to the policyholders represented by the company, to the end that
earnest farmers desirous of keeping their homes and working out their
problems shall have the fullest considertition and co-operation from us.
This policy on our part is well known in the farming communities and has
met with many favorable comments from the farmers themselves.
There are cases where we are obliged to foreclose, but they are practically

limited to cases where the farmer is unwilling to carry on or to try to do his
part toward working out his problem, or in certain instances where we are
practically forced to foreclosure by reason of the action of the second
mortgagees, holders of chattel mortgages or crop mortgages, who undertake
to enforce their subsequent liens.
In such cases, the owner of the first mortgage has no alternative but to

foreclose to protect his rights. We are not changing our policy or under-
taking to do anything new or different.
We believe the best interests of farm borrowers will be served by close co-

operation with lending institutions rather than by speeding legislation to
unduly restrict by compulsion of law the action on the part of the borrower
and lender. In fact, we have received letters from borrowers expressing
this thought as their view.

Mutual Benefit Accedes.

In Newark John R. Hardin, of the Mutual Benefit Life Insurance Com-
pany, with $34,860,000 of farm mortgages in Iowa at the end of 1931 and
$150,270,000 -throughout the country, announced that his company was
acceding to the request of Governor Herring of Iowa to suspend foreclosure
activities.

Defining the stand of his company, he said:
"We wish to be as lenient as possible and have not brought foreclosure

proceedings for non-payment of instalments of principal. We have acted
only when the mortgagor quit or when he was through and had no hope."
The following table shows the totals of farm mortgages outstanding with

various leading companies at the end of 1931, compared with the total of
all kinds of mortgages on real estate with these companies:

Aetna 
Bankers Life 
Connecticut General 
Connecticut Mutual 
Equitable (N. Y.) 
Equitable (Iowa) 
John Hancock 
Metropolitan 
Mutual Benefit 
National Life 
New York Life 
Northwestern Mutual 
Penn Mutual 
Phoenix Mutual 
Provident Mutual 
Prudential 
Travelers 
Union Central 

Farm.
$53,408,000
66,341,000
21,747,000
39,890,000
196,862,000
54,178,000
174,536,000
181,594,000
150,270,000
33,720,000
26,003,000

216,505.000
16.800,000
30,516,000
7,929,000

209,248,000
73,986,000
138,920,000

All Kinds.
$78.248,000
80,855.000
51,248.000
63,028 ,000
537 ,466 ,000
61,462,000
297,366,000

1,489,328.000
277,025,000
63,001,000

573,236.000
408,736.000
201,394 ,000
60,078,000
94,771,000

1,152,446,000
115,922.000
175,506,000

This indicates that the total farm mortgages of this group, all licensed
In New York State, amounted to $1,692,428,000, comparing with total real
estate mortgages of $5,782,016,000. In other words, farm mortages are
about 30% of the total.

From Boston Jan. 31 a dispatch to the "Times" stated:
Walton L. Crocker, President of the John Hancock Mutual Life Insurance

Company, said to-night that his organization had suspended foreclosures

on all farm mortgages in Iowa, but that no 
similar action had been taken

In any other Section of the country and that as 
far as he knew none was

planned.

"Naturally, we cannot make this a general practice to include the entire
country, otherwise we would soon be asking for suspension of ourselves,"
he said. "Just at present I can only say that we have suspended farm
foreclosure in Iowa and that is all I know about."

Proclamation of Gov. Herring of Iowa Asking Stay on
Farm Mortgage Foreclosures.

A proclamation asking holders of realty or personal prop-
erty mortgages in Iowa to refrain from foreclosing until
legislative bodies have had time to enact laws meeting the
economic emergency was issued on Jan. 19 by Governor
Clyde Herring of Iowa. Associated Press accounts from
Iowa on that date further said:
He also asked debtors to preserve and protect the property covered by

liens and prevent its waste, mortgage holders to refrain from prosecuting
suits already instituted, and county and State officials to carry out the
provisions of the proclamation.
Governor Herring declared that an emergency exists in which farmers and

others are in danger of losing their farms, homes and livelihood, and that
"these conditions are becoming more acute and more aggravated."
The proclamation was issued at the suggestion of the emergency legisla-

tion committees of the Iowa Senate and House, which are preparing to draft
remedial legislation.

Governor Herring expressed the hope the suggestions he made would
relieve the situation until the General Assembly and Congress have had time
to pass legislation correcting the difficulties.
The proclamation placed Iowa among the Middle Western States which

have taken steps in this connection, one of the first of which was Wisconsin.
In a number of Iowa counties, delinquent tax sales have been halted and

foreclosure actions stopped by groups of debtors and their friends In
several instances violence was threatened.

An item in our issue of Jan. 28 (page 603) referred to the
proposals before various Legislatures in behalf of farmers.

Chicago Joint Stock Land Bank to Cancel Interest for
Two Years on Farm Mortgage—General Cancella-
tion Denied.

Under date of Jan. 30 an Associated Press dispatch from
Le Mars, Iowa, said:
The Chicago Joint Stock Land Bank, through representatives here,

announced to-day it would cancel interest for two years on a $15,000 farm
mortgage and was expected to follow this procedure in handling other mort-
gages held by the bank.

Adrian Bowers, real estate agent, said that former Attorney General
Ben J. Gibson of Des Moines and Jacob Grest of Chicago, representing the
bank, met in his office Saturday night to effect the agreement. Bowers
made the announcement to-day.
The mortgage in question was on the 320-acre farm of Earl Campbell

in Plymouth County. They said the bank would cancel the interest and
re-instate the mortgage.
C. J. Schultz, leader of the Plymouth County Counsel of Defense of the

Farmers' Holiday Association, reiterated the determination of farmers to
procure the cost of production and to back a plan for monetization of silver
in an "honest dollar" movement.

It was at Le Mars that the present revolt by farmers against mortgage
foreclosures and defiency judgments received its impetus when an attorney
was threatened with lynching.

A Chicago dispatch Jan. 30 to the New York "Times"
said:
o. II. Noel, assistant receiver for the Chicago Joint Stock Land Bank,

to-day denied a report from Le Mars, Iowa, that the bank would adopt a
policy of canceling interest on its mortgages facing foreclosure. The
report was circulated by Adrian Bowers, Le Mars real estate man, after
two years' interest was canceled on a $15,000 farm mortgage on the 320-
acre farm of Earl Campbell in Plymouth County, Iowa.
"Campbell's case might have merited some special consideration," Mr.

Noel said. "Other cases will be handled on their own merits. I do not
know the terms of the agreement made with Campbell by our agent, Jacob
Grest, but I am sure Campbell will not stay on the farm for nothing.
There must be conditions to the agreement that will give us something."

Credit to Save Farms Sought in Bill Introduced by
Senator Dickinson—Measure Provides for Liquida-
tion of Joint Stock Land Banks.

As a step to ease the agricultural credit situation and pre-
vent foreclosures on farm property, Senator L. J. Dickinson,
Republican, Iowa, introduced on Jan. 28 a bill to provide
for holding companies to take over Joint Stock Land Banks
and liquidate them. An Associated Press dispatch from
Washington Jan.. 28 to the New York "Herald Tribune"
went on to say:
Mr. Dickinson explained that although the bill provided for setting up

the holding companies in each of the twelve Land Bank districts. the pur-
pose was for them to function only with regard to such Joint Stock Land
Banks as were unable to maintain their position and were threatened with
bankruptcy.
Each of the bolding companies would have a directorate of five members,

appointed by the Farm Loan Board, and a capital stock equal to 15% of
the aggregate value of farm loan bonds issued by the bank it was taking
over. The Treasury would subscribe the capital.
The holding companies would take over the assets of the bank and liqui-

date them, and would have authority to borrow from the Reconstruction
Finance Corporation to retire bonds and similar obligations of the bank.

Selected Income and Balance Sheet Items of Class 1
Steam Railways for November.

The Bureau of Statistics of the Inter-State Commerce
Commission has issued a statement showing the aggregate
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totals of selected income and balance sheet items of Class I
steam railways in the United States for the month of Novem-
ber. These figures are compiled from reports representing
165 steam railways, including 17 switching and terminal
companies. The report in full is as follows:

TOTALS FOR THE 'UNITED STATES (ALL REGIONS).a
Income Items.

For the Month of Nov. For the Eleven Monti. of

1932. 1931. 1932. 1931.

Net railway over. income___ $34,347,141 $36,935,663 $302,796,445 $512,238,229Other income 14,319,027 17,541,466 177,279,555 224,345,011

Total income $48,666,168 $54,477,129 $480,076,000 $736,583,240Rent for leased roads 11,153,776 10,846,306 121,802,205 121,348,297Interest deductions 45,059,561 44,899,138 491,053,581 485,945,133Other deductions 2,428,351 3,943,780 23,409,141 24,374,401

Total deductions $58,641,688 $59,689,224 $636,264,907 $631,667,831Net Income d9,975,520 d5,212.095 d156,188,907 104,915,409Dividend declarations (from
income and surplus):

On common stock 11,079,380 31,858,779 65,662,159 245,084,646On preferred stock 1,042,009 1,773,335 15,478,800 45,095,846

Balance sheet Items.

Balance at End of Nov.

1932. 1931.

Selected Asset Items—
Investments In stocks, bonds, &c., other than those

of affiliated companies $764,078,080 $829,879,283

Cash $345,108,025 $389,914,946
Demand loans and deposits 37,125,370 57,828,141
Time drafts and deposits 41,315,253 53,503,913
Special deposits 28,398,031 35,118,193
Loans and bills receivable 11,967,321 10,611,930
Traffic and car-service balances receivable 49,746,478 59,831,744
Net balance receivable from agents and conductors- _ 41,077,779 47,952,798
Miscellaneous accounts receivable 140,189,455 168,982,279
Materials and supplies 321,835,320 377,622,754Interest and dividends receivable 47,075,592 47,562,878
Rents receivable 2,371,124 4,690,399Other current assets 9,731,623 14,269,060

Total current assets $1,075,941,371 $1,267,889,035

Selected Liability Items—
Funded debt maturing within six months_b $221,842,228 $81,170,673

Loans and bills payable $277,556,379 $235,231,848Traffic and car-service balances payable 69,435,795 81,752,877Audited accounts and wages payable 224,803,555 291,520,139Miscellaneous accounts payable 85,005,645 77,500,400Interest matlired unpaid 159,061,399 144,381,848Dividends matured unpaid 4,761,673 15,513,743Funded debt matured unpaid 49,481,470 56,311,898Unmatured dividends declared 11,944,860 25,091,010Unmatured interest accrued 126,001,392 123,942,976Unmatured rents accrued 37,593,457 36,553,965Other current liabilities 17,090,670 19,575,854

Total current liabilities $1,062,736,295 $1,107,376,558
a Complete data for the following class I railways not available for inclusionIn these totals: Canadian National Lines in New England, Canadian PacificLines in Maine, and Canadian Pacific Lines In Vermont.b Includes payments which will become due on account of principal of long-term debt (other than that in Account 764, funded debt matured unpaid) withinalx months after close of month of report.
d Deficit.

Monthly Report of Railroad Credit Corporation--Loans
of $53,259,918 Advanced or Authorized Up to
Jan. 31.

According to the monthly report of the Railroad Credit
Corporation, filed Feb. 3 with the Inter-State Commerce
Commission, that Corporation had at Jan. 31 1933 either
actually made or authorized loans to railroads to meet their
fixed interest obligations totaling $53,259,918. Of that
amount, $48,163,052 represented loans actually outstanding,
$1,236,647 had been repaid, leaving a valance of $3,860,219
to which the Corporation is committed. Reported rate
increases under Ex-Parte 103, according to the report,
totaled $57,159,070 in the first 11 months of 1932 and
amounted to $4,957,977 in November. In a letter addressed
to chief executives of participating carriers and accompany-
ing the report, E. G. Buckland, President of the Railroad
Credit Corporation, said:
During the year 1932 the sum of $4,801,333.98 was set aside in a special

deposit in order to provide a liquid reserve for tax refunds contemplated
by the plan. Claims aggregating 888,211.76 have been approved and Paid,
leaving an available balance of $4,535,122.22. A recent survey indicates
that this sum will be sufficient to meet presently estimated demands.
Accordingly, the fund will be retained as now constituted until and unless
Amore definite statement of actual requirements warrants a change.
For ready reference there is shown hereunder a summary of the Cor-

poration's resources and the application thereof to Jan. 311933:
Resources—

Emergency revenues reported by participating carriers $57,159,070
Accrued interest  577,047
Proceeds from sale of capital stock  1.200

Total 157,737,317
Application—

Loans 
Lees repayments 

Net outstanding 
Cash reserved for tax payments, aco 
Accounts receivable and accrued Items 
Expense of administration 

Total 
Balance 
Loan commitments 

Available working fund 

$49,899,899
1,238.847

-$48,183,052
4,535,122
812,814
148.353

$53,859,341
4.077,976
3,860,219

$217,757

The report for the month follows:
THE RAILROAD CREDIT CORPORATION.

Report to Inter-State Commerce Commission and Participating Carriers as of
Jan. 31 1933.

Net Change
During Balance,Assets— January 1933. Jan. 31 1933.Investment in affiliated companies (loans made)__ - - $1,231,320.54 $48,163,052.04Cash  3,677,814.02 4,077,976.23Petty cash fund 25.00Special deposit (reserved for taxes. dro.) D 25,517.89 4,535,122.22Miscellaneous accounts receivable (due from con-

tributing carriers) 144,982.36 621,246.87Interest receivable 15,525.90 198,913.45Deferred assets (loans authorized—contra) 3,677,319.00 3,860,219.00Unadjusted debits 13,164.88 92,628.71Expense of administration (Jan. 1 to 31 1933, Incl.). 11,507.78 11,507.78

Total  $8,746,116.59 $81,480,891.30
Liabilities—

Non-negotiable debt to affiliated companies (re-
ported rate increases under Na-Parts 103) $4,957,977.29 $57,159,069.60Deferred liabilities (loans authorized—contra) 3,677,319.00 3,860,219.00

Unadjusted credits 13,164.88 342,C47.28Income from funded securities (Interest accrued on
loans to carriers) 86,551.77 86,551.77Income from unfunded securities and accounts (In-terest on bank balances, &c.) 11,103.65 11,103.65Capital stock 1,200.00

Total  38,746,116.59 $61,460,691.30
D—Denotes decrease.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Two New York Stock Exchange Seats were arranged for

sale this week: the first, Jan. 30, at $108,000 and the
second, Jan. 31, at $100,000. The Jan. 30 sale was a decrease
of $7,000 from the last previous sale, Jan. 18.

Arrangements were made, Jan. 30, for the sale of a Na-
tional Metal Exchange membership at $850, a decrease
of $100 from the last previous sale, Jan. 24.

Richard C. Patterson, Jr., Executive Vice-President of
the National Broadcasting Company, Inc., has been elected
a member of the Advisory *Board of the Fifth Avenue &
54th Street Office of the Chemical Bank & Trust Company of
New York City.

Frederic J. Fuller, President of the New York Title &
Mortgage Co., New York, announced, on Feb. 1, the elec-
tion of Herbert L. Williams as Vice-President. Mr. Williams
at once assumed his new duties as an executive and as special
assistant to Mr. Fuller in the Mortgage Department. For
15 years, Mr. Williams has been connected with the Central
Hanover Bank & Trust Co., both as a Trust Officer and as
an officer in charge of its Real Estate and Mortgage Depart-
ment.

The Eastehester Savings Bank of Mount Vernon, N. Y.,
announced recently the election of William B. Ringrose as
President of the institution; Charles F. Sherman as Vice-
President, and Samuel W. Bertine as Chairman of the

As of Jan. 24 1933, the Lechmere National Bank of East
Cambridge, Cambridge, Mass., changed its title to The
Lechmere National Bank of Cambridge.

With reference to the affairs of the Windsor Locks Trust
& Safe Deposit Co., Windsor Locks, Conn., the closing of
which on Dec. 18 1931 was noted in our issue of Dec. 26
of that year, page 4271, a dispatch to the Hartford
"Courant" from Windsor Locks on Jan. 30 last, contained
the following:
More than 700 depositors of the closed bank of the Windsor Locks

Trust & Safe Deposit Co., met in St. Mary's School Hall Monday night
(Jan. 30) and expressed themselves in favor of having payment of a
second dividendby the receiver deferred in the hope that the bank may
b 

After considerable discussion regarding the advisability of liquidating
the bank or reorganizing it, a resolution was adopted instructing the
depositors' committee to ask for an extension of time for further pay-
ment of dividends by Receiver William II. Leete and also asking the
committee to take steps toward a reorganization. The committee is
to report back to the depositors by Apr. 1.
The receiver recently petitioned the Superior Court for authority to

pay a second dividend of 10%. It is this payment which the depositors
Monday night voted to have withheld in favor of ultimate reorganization
if possible.

At the recent annual meeting of the directors of the North
Bergen Trust Co., of North Bergen, N. J., John J. Roe, a
Vice-President of the First National Bank of North Bergen,
was chosen President to succeed Floyd G. Schaefer, who
resigned the Presidency in order to devote more of his time
to his personal .business affairs. Mr. Schaefer, however,
continues as a director of the trust company. Mr. Roe, the
new President, who retains his -position with the First
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National Bank, plans to divide his time between the 
two

institutions

The Atlantic City National Bank of Atlantic City, N. J.,

and Its two branches, failed to open for business on Monday

of this week, Jan. 30. The bank, which has 15,000 de-

positors, was the second bank in Atlantic City to close

within four days, the Chelsea-Second National Bank having

suspended on Friday, Jan. 27. A notice, signed by John C.

Slape, the President, posted on the doors of the main bank

and the branch buildings stated that "because of extraordi-

nary and excessive withdrawals and to avoid preferring

our depositors, the Board of Directors have placed the

Atlantic City National Bank in the hands of the Comptroller

of the Currency." Advices from Atlantic City to the New

York "Times," from which the above information is ob-

tained, continuing, said:
The bank had taken over the Union National Bank and the Northside

Trust Co. during the consolidation of 14 banks into four groups in October

1931. The original Atlantic City National Bank was the oldest in the

city, having been organized in 1881 as the First National Bank.

Another of the consolidated groups, the Chelsea-Second National Bank

& Trust Co., having two branches and about 22,000 depositors, was clo
sed

last Friday (Jan. 27). A merger of the Chelsea National Bank, the

Second National Bank and the Atlantic County Trust Co., it had been t
he

first financial institution to close in this city.

As Charles A. Fairsloth, of the office of the Comptroller of 
the Cur-

rency, arrived to supervise liquidation of the Chelsea-Second National

Bank & Trust Co., Francis J. McGinnes, National Bank 
Examiner, took

charge of the affairs of the Atlantic City National Bank. He said t
hat

he was not prepared to make a statement at this time.

The last statement of the bank, made public Jan. 5, as of Dec. 31 
1932,

listed deposits of $8,353,658.84, capital of $300,000, surplus 
$1,300,000,

and undivided profits and reserves of $179,881.21. Total resources were

listed at $14,200,740.36.
The statement also showed that the bank had borrowed $1,325,000 from

the Reconstruction Finance Corporation as of Slily last year. An

additional loan of $350,000 had been obtained in December.

William IL Kelly, State Banking Commissioner of New Jersey, issued

a statement assuring the public that the Equitable Trust 
Co. and the

Guarantee Trust Co., the two other consolidations formed by the 
mergers

two years ago, were sound and in a cash position to take 
care of their

daily demands. Mayor Harry Bacharach is the head of the Equitable

Trust Co.
The only two banks in the city that did not participate in the 

con-

solidations were the Bankers' Trust Co. and the Boardwalk National Bank.

The Comptroller of the Currency on Jan. 28 announced

the voluntry liquidation of the Alpha National Bank at

Alpha, N. J., and the absorption of the institution by the

Phillipsburg National Bank & Trust Co. of Phillipsburg,

N. J., according to Associated Press advices from Washing-

ton, D. C., on the date named.

Former Mayor Edward A. White of Fort Lee, N. J., was

appointed President of the First National Bank of Fort

Lee, at the recent annual meeting of the directors, succeed-

ing William J. Mahoney, according to the "Jersey Observer"

of Jan. 16. Other officers of the institution were reap-

pointed, it was said, as follows: Fulton Hardman, Vice-

President and Cashier, and Ernest Richter, Assistant Vice-

President and Assistant Cashier.

The Board of Directors of the Tradesmen's National

Bank & Trust Co., of Philadelphia, Pa., has declared the

regular quarterly dividend of $3 per share, at the rate of

12% per annum, payable Feb. 1 to stockholders of record

at the close of business Jan. 28 1933.

The First National Bank of Schellburg, Pa., as of Jan.

27 last, changed its name to The First National Bank of

Schellburg.

A press dispatch from Wauseon, Ohio, printed in the

Toledo "Blade" on Jan. 25, stated that Leroy H. Deyo had

been appointed President of the People's State Bank of

Wauseon, to succeed the late Charles W. Struble. The new

President, it was said, had been a director of the bank for

more than 20 years.

Announcement was made on Jan. 24 that Harold D.

Comey had resigned as Assistant Vice-President of the Cen-

tral Trust Co. of Cincinnati, and would form an investment

counsel firm bearing his name. The Cincinnati "Enquirer,"

in reporting the matter, furthermore said:
Mr. Comey joined the Central Trust organization in June of last year,

working with loan officials of the bank. Prior to that time he was Vice-
President of the First Investment & Securities Corp., investment affiliate

of the First National Bank of Cincinnati.

Reopening shortly of the Citizens' Savings Bank of

Pemberville, Ohio, is indicated in the following dispatch

from that place on-Jan. 25, printed In the Toledo "Blade":

Reopening of the Citizens' Savings Bank here, which was closed more

than a year ago, was Bet tentatively Wednesday (Jan. 25) for Feb. 18,

following announcement Tuesday night (Jan. 24) at a meeting of business

men that the State Banking Department had approved the reopening

plan. Approval by the Wood County Common Pleas Court also is •

necessary.
Business men, who were guests of the Pemberville Exchange club at

its meeting Tuesday night, were told that all of the 241 new stockholders

had paid for their stock. This will provide capital of $25,000 and surplus

funds of $10,000. It also was announced that 97% of the depositors

had signed agreements to waive immediate demand for their claims.

In connection with the reopening, the Exchange Club and American

Legion Post is sponsoring plans for a Pemberville day celebration. . . .

A dispatch by the Associated Press from Goodland, Ind.,

on Jan. 26 indicated that the Goodland State Bank, closed

since Jan. 9 1932, would reopen on Jan. 28. The dispatch

went on to say:
Judge Newton, in Circuit Court, discharged the receiver and ordered

the bank returned to the stockholders. Depositors consented almost
unanimously.

Effective Jan. 24 1933, the National Bank of Rising Sun,
Rising Sun, Ind., capitalized at $100,000, was placed in
voluntary liquidation. It was succeeded by the Citizens'
State Bank of Rising Sun.

Effective Jan. 10 1933, the Stock Yards National Bank
of Chicago, Ill., capitalized at $2,000,000, was placed in
voluntary liquidation. The institution was absorbed by the
Stock Yards Trust & Savings Bank.

The following changes were made in the personnel of
the Guardian Detroit Union Group, Inc., of Detroit, Mich.,
at the annual meeting of the directors held recently, accord-
ing to the "Michigan Investor" of Jan. 28:

Ralph E. Badger and Herbert R. Wilkin were promoted from Vice.
Presidents to Executive Vice-Presidents. Dr. Badger is a senior Vice-
President of the Union Guardian Trust Company and is in charge of the
Investment Department of that institution. He is a doctor of economic
research and joined the staff of the trust company in 1929. This is the
second promotion within a month for Mr. Wilkin, since he was made a
Senior Vice-President of the Union Guardian Trust Co. two weeks ago.

Richard C. Huebiman was promoted to Vice-President and Comptroller.
He has been Comptroller since Feb. 1 1932. Previously he was Comp.
troller of the Midland Bank of Cleveland, Ohio. He is an authority on
methods and cost accountancy for banks.

Harvey C. Emery was promoted from Assistant Secretary and Assistant
Treasurer to Treasurer and Assistant Secretary, and 0. A. Waldow was
promoted to Auditor General from Auditor.

Officers of the organization reappointed were as follows:
Ernest Kanzler, Chairman of the Board; Robert 0. Lord,
President; James L. Walsh and B. K. Patterson, Executive
Vice-Presidents; C. H. Haberkorn, Jr., Vice-President and
Secretary, and W. C. Goddard and N. H. Moysey, Assistant
Vice-Presidents. The paper mentioned went on to say:
With a view to further simplifying the structure, since operations

have been completely integrated, the advisory and operating committees
were consolidated with the executive committee and R. Perry Shorts,
President of the Second National Bank & Trust Co. of Saginaw, Mich.,
was re-elected Chairman. The following were elected to the executive
committee: Henry E. Bodman, Joseph H. Brewer, Roy D. Chapin, Harry
S. Covington George R. Fink, Edsel Ford, Sherwin A. Hill, James Inglis,
Ernest Hanzier, Clifford B. Longley, Robert 0. Lord, Alvan Macauley,
Frank J. Maurice, Charles S. Mott, George B. Morley, Fred T. Murphy,
Herbert S. Reynolds, Murray NV. Sales, Hal H. Smith and James L.
Walsh.

The annual report of the Wisconsin Bankshares Corpora-
tion, Milwaukee, Wis., for the year 1932 was issued to
the stockholders on Jan. 26 1933. Combined net earnings
of the corporation and subsidiaries in 1932 before provi-
sion for losses were $2,775,926, or $1.42 per share of the
1,954,988 shares of capital stock outstanding Dec. 31 1932.
The 1932 earnings of $1.42 per share compare with earnings
of $1.69 for 1931 computed on the same number of shares.
The Corporation built up reserves for losses during the
year to a total of $12,048,967. Losses and writedowns of
$6,599,501 were charged against this reserve. The report
expresses the belief that reserve provision against losses
is more than sufficient to take care of security deprecia-
tion and chargeoffs of loans that the Group might have
sustained as a result of Federal and State banking examina-
tions as at Dec. 31 1932. The Corporation carried on its
own books as of Dec. 31 1932, a reserve for contingencies
of $1,000,000 and a special reserve for losses of $1,750,000.
Cash and Government securities held by the combined

Institutions of Wisconsin Bankshares increased during the
year from $68,413,000 to $83,803,000. Deposits decreased
from $238,717,000 to $200,327,000, loans and discounts were
down from $170,513,000 to $126,998,000 and holdings of
bonds, stocks and securities other than Governments from
$39,155,000 to $27,222,000. Bills payable and notes re-
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discounted increased from $4,619,000 to $5,640,000 and
circulation from $4,589,000 to $12,945,000. The report cites
the fact that trend of deposits of Institutions in the Wis-
consin Bankshares Group showed an upward tendency dur-
ing the last few months of 1932. Assistance was rendered
during the year to banks in the State as shown by the
direct loans of the First Wisconsin National Bank to other
banks which, as of Dec. 31 1932, amounted to $5,900,000.

The Milwaukee "Sentinel" of Jan. 28 stated that the
Burnham Street State Bank of Milwaukee, which had
availed itself of a "civic holiday" earlier in the week, was
placed in the hands of the Wisconsin State Banking De-
partment on Jan. 27, according to an announcement by
S. M. Schafer of the Department, who had taken charge
of the bank's affairs. Continuing the paper mentioned
said:
An audit will be made and a receiver appointed. When closed, the

bank had deposits of about $123,000, of which $20,000 was city of West
Allis funds. The bank, organized in 1929, had $50,000 capital. Dr. J.
J. Wilkinson is President, F. A. Marz, Vice-President, and A. M. Simp-
son, Cashier.

Appointment of W. C. Hinterman, Vice-President and
Cashier of the Northwestern National Bank of Litchfield,
Minn., to be Vice-President and a director of the National
Bank of La Crosse, Wis., was recently announced by Henry
Gund, President of the La Crosse bank. The "Commercial
West" of Jan. 28, from which this is learnt, continuing,
said:

Mr. Hinterman began with the Continental & Commercial Bank of
Chicago, Ill.; was Assistant Cashier later of the Continental National of
Salt Lake City, Utah, the Enterprise State of Oregon, and the Agricultural
Credit Corp. In 1925 he become Vice-President of the Litchfield bank
that was predecessor to the Northwestern National.

That the Ashland National Bank of Ashland, Wis., as
well as the Northern National Bank of that place, has closed,
leaving Ashland without banking facilities, and that plans
are being made for the organization of a new bank to serve
Ashland and Northern Wisconsin, is indicated in the fol-
lowing Associated Press advices from Ashland on Jan. 24:

Mayor N. E. Dillon, Tuesday (Jan. 24), appointed a citizens' committee
to arrange for organization of a bank to afford facilities for Ashland and
Northern Wisconsin following suspension last week of the Northern and
Ashland National banks, the last in the city.

It is believed the new bank will buy prime assets of the two closed banks
and that trustees will be named by depositors to liquidate slow and
doubtful assets.

The closing of the Northern National Bank of Ashland
on Jan. 17 was noted in our Jan. 21 issue, page 443.

Jay E. Markle, formerly Vice-President and Cashier of
the Bank of Commerce & Savings of Duluth, Minn., was
recently advanced to the Presidency of the institution,
according to the "Commercial West" of Jan. 28, which
furthermore said:
He went to Duluth from the Stock Yards National, South St. Paul,Minn., about 11 years ago. He will direct the removal of the Bank ofCommerce & Savings to its new home in the Torrey Building next month.

From the Des Moines "Register" of Jan. 26, it is learnt
that L. A. Andrew, State Superintendent of Banking for
Iowa, on Jan. 25 announced that the following banks, which
had been closed under waiver holidays, had been reopened
under the management of the Superintendent of Banking,
as provided in the new banking law passed the previous
week: Bennett State Bank, Bennett; Farmers' & Citizens'
Savings Bank, Dewitt; Downey Savings Bank, Downey;
Farmers' & Merchants' Savings Bank, Lone Tree; Lone
Tree Savings Bank, Lone Tree; Farmers' Savings Bank,
Salem; 'Onion Trust & Savings Bank, Stanwood; Citizens'
Savings Bank, West Branch; West Branch State Bank,
West Branch and First Trust & Savings Bank, Wheatland.
We quote further from the paper mentioned:
Mr. Andrew said plans for reorganization were under way in connec-

tion with most of these reopened banks.
"The people have shown excellent confidence in the operation of the

new State banking law," Mr. Andrew said.
Ile added that deposits in the Mount Ayr State Bank, Mount Ayr, Ia.,

on the first day after it reopened under State supervision, were four
times the customary amount.

The new deposits on the first day of reopening of the Iowa State
Savings Bank of Cedar Rapids were also several times the usual daily
amount, he said.

The new State banking law went into effect last week end. It gave
the Banking Superintendent authority, with permission of the Governor,
Lieutenant Governor or the Executive Council, to take over management
of State banks on request of directors, without insolvency proceedings
or appointment of receivers.

Des Moines advices by the Associated Press on Jan. 23,
reporting the taking over by the State Banking Superinten-

dent of The Mount Ayr State Bank and the Benton Savings
Bank at Benton, both in Ringgold County, Iowa (the first
two banks to invoke the aid of the Banking Superintendent
under the new law), contained additional information re-
garding the new banking law, as follows:

The new law, rushed through both houses of the Legislature Friday
(Jan. 20) specifies that the Banking Superintendent shall be in charge
for one year, although the time may be extended with the approval of
the State Executive Council.

Andrew said that in the case of the two banks taken over no with-
drawals would be permitted at the present time. He added, however, that
if sufficient cash became available later it would be made available to
depositors on a proportionate basis.
New deposits will be accepted at the banks, Andrew said, these funds

remaining in trust entirely separated from the old accounts. Be was
emphatic in pointing out that new funds will in no way be pledged
against liabilities incurred before the institutions were placed in his
hands.
Andrew said the old officers of the institution would continue to assist

in their operation at his request.
The prime purpose of the law, he said, was to give the banks a

"breathing spell," and to prevent urgent liquidation of assets.
After a period of time in which the bank will have a chance to liqui-

date its loans, a decision will be made as to whether it shall reopen or
go into the hands of a receiver.

Associated Press advices from Creston, Iowa, on Jan. 31
stated that Mayor S. Ray Emerson of Creston on that day
declared a two-weeks' banking holiday after officers of the
State Savings Bank announced the institution would be
operated hereafter under supervision of the Iowa State
Banking Department. The dispatch continuing said:
To comply with Mayor Emerson's holiday proclamation, the First Na-

tional Bank (Creston) did not open. Mayor Emerson said the holiday
was to avoid a possible "run" on the National bank and that it would be
for "two weeks or longer."

The Commercial National Bank of Columbus, Neb., an
institution established In 1888, was closed on Jan. 23 by
its directors, because of heavy withdrawals and "frozen
assets," according to a Columbus dispatch on Jan. 24,
printed in the Omaha "Bee," which went on to say:

Deposits totaling $427,412 were reported by the bank in its last call.
D. A. Becher, Mayor of Columbus, was President, and H. A. Viergutz,
Cashier. D. A. Becher, George W. Galley and G. W. Viergutz comprised
the directorate. Capital stock was $50,000.

The closing of the Platte County Bank at Platte Center,
Neb., on Jan. 26, was reported in a dispatch by the Associ-
ated Press from Lincoln, Neb., on that date, which went
on to say:
The State Banking Department reported the institution's capitalization

at $25,000 and deposits at $100,000. The officers are W. P. Schelp, Presi-
dent; Edward Arndt, Vice-President, and A. J. Glodowski, Assistant
Cashier. Carl E. Dvorcek, a Special State Bank Examiner, will be in
charge.

It is learnt from the St. Louis "Globe-Democrat" of Jam
24 that the Bank of Manchester, at Manchester, St. Louis
County, Mo., declared a 30-day moratorium the previous
day. A notice posted on the door of the institution said:
"The recent withdrawal of considerable sums of money and the spirit

of unrest that prevails in this county makes it necessary to declare a
holiday or moratorium for a period of SO days for the protection of de-
positors of this bank.
"All depositors will be conferred with in a few days and, with proper

co-ordination on their part, this bank will reopen in 80 days or less in
excellent shape, and will be able to continue to serve the community. By
order of the Board of Directors."
The paper mentioned went on to say:
The bank has a capital of $25,000, a surplus of $25,000, and deposits of

$391,008.66. State Senator Clarence L. Shotwell is President.
The Manchester Bank of St. Louis, 4011 Chouteau Avenue, should not

be confused with the county institution. There is no connection between
the two.

That the Farmers' & Traders' Bank of Bland, Mo., had
closed was reported in St. Louis advices to the "Wall Street
Journal" on Jan. 27. As of June 30 the Institution had
approximately $78,000 in deposits, it was stated.

Adviees from St. Louis, Mo., yesterday, Feb. 3, appearing
in last night's New York "Evening Post," stated that the
Bank of Maplewood & Trust Co. at Maplewood, Mo.,
had suspended operations on that day pending an agreement
with its depositors on a plan of reorganization. The dispatch
added:
The institution has not been placed in the hands of the State Finance

Department. As of Dec. 10 1932 deposits were $1,187,205.
Last night's Brooklyn "Eagle" contained additional infor-

mation regarding the closing of the institution, as follows:
A notice posted on the door, copies of which have been mailed to de-

positors, stated that a plan of reorganization will be outlined within a week,and it is hoped the bank will be opened under the same name with new
capital and will be operated again on normal banking lines. . . .

That the Bank of Ironton at Ironton, Mo., had closed was
reported in St. Louis advices yesterday, Feb. 3, appearing
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in last night's New York "Evening Post." The institution,

as of June 30 last, had deposits of approximately $132,000

the dispatch stated.

Advices from Lebanon, Ky., on Jan. 25 to the Louisville

"Courier-Journal" reported that George W. Dant, President

of the Dant Distilling Co. of Dant, Ky., had accepted the

Presidency of the Farmers' National .Bank of Lebanon,

according to an announcement on that date. Mr. Dant suc-

ceeds Dr. R. C. McChord, who retired after having headed

the institution since 1919. Dr. McChord, however, retains

his place on the Board of Directors, of which he has been

a member since the establishment of the bank in 1890. Mr.

Dant, the new President, has been a director of the Farm-

ers' National Bank since 1912 and will continue to serve in

that capacity as well, it was stated.

Closing of a small Tennessee bank of Jan. 25 was reported

In the following Associated Press advices from Strawberry

Plains, Tenn., on that date:
The Bank of Strawberry Plains, capitalized at $10,000 and having

deposits of $71,000, did not open for business to-day. A notice said that

"due to unsettled conditions in the banking industry, directors have decided

to close and liquidate." A. C. Parrott is President. Strawberry Plains is

20 miles east of Knoxville.

Associated Press advices from Statesville, N. C., on Jan.

26 reported that the First National Bank of Statesville,

established in 1887 and having a capital of $100,000, had

failed to open on that day. The dispatch, continuing, said:
A notice to depositors, signed by directors, said the bank had been

closed to "conserve its assets," and added that it would be "liquidated

to the best interests of the depositors."
Statesville has three other banks, all chartered under State laws.

Frank S. Jones, for many years Cashier of the First

National Bank of Bainbridge, Ga., and its affiliated institu-

tion, the Decatur County Bank of Bainbridge, was promoted

to the Presidency of both banks at recent meetings of the

respective directors. Mr. Jones succeeds in each instance
Max E. Nussbaum, who retired, but continues with the
Institutions as a director. A dispatch from Bainbridge on

Jan. 21, from which the foregoing is learnt, also stated that
Laurel H. Tonge, formerly Assistant Cashier, was advanced

to Cashier of both banks to succeed Mr. Jones.

The Ouachita National Bank of Monroe, La., on Jan. 10

1933 went into voluntary liquidation. The institution,

which was capitalized at $600,000, was succeeded by the
Ouachita National Bank in Monroe.

The First National Bank of Albany, Tex., capitalized at

$75,000, and the Albany National Bank of the same place,

with capital of $80,000, were consolidated on Jan. 24 1933,

under the title of The First National Bank of Albany. The

new organization is capitalized at $100.000, with surplus of

$10,000.

As of Jan. 10 1933, the First National Bank in Sulphur

Springs, Sulphur Springs, Tex., was placed in voluntary

liquidation. The institution, which was capitalized at
$100,000, was succeeded by the First National Bank of
Sulphur Springs.

The First National Bank of Pickton, Tex., capitalized at
$25,000, went into voluntary liquidation on Jan. 19 last.
It was absorbed by the First National Bank of Winnsboro,
Tex.

The closing of the First National Bank of Wellington,
Colo., on Jan. 24, was reported in Associated Press advices
from Fort Collins, Colo., on that day, which said:
The First National Bank of Wellington, Colo., 10 miles northeast of here,

closed to-day (Jan: 24), following unanimous action of the directors.
Deposits were $58,000, outstanding loans $64,000, capitalization $25,000.
Deposits a year ago were $110,000.

Charles Rafter, National Bank Examiner, is at Wellington. Cashier

W. L. Hauptly said the bank could not realize on paper fast enough to

take care of withdrawals.

According to the Denver "Rocky Mountain News" of Jan.

25, the Colorado State Banking Department on that day

announced that the State Bank of Ramah had failed to

open for business on Jan. 24 and its affairs had been taken

over by the Department. The paper mentioned went on

to say:
Total resources were $100,000, with $74,469.64 in deposits. It was

capitalized at $10,000 and had a surplus of $5,000. Len Gammon was

President.

On Dec. 19 1932, the First National Bank of Sonora,

Calif., capitalized at $150,000, was placed in voluntary

liquidation. The institution was taken over by the Tuo-

lumne County Bank of Sonora.

Robert S. Beasley, heretofore an Assistant Cashier of the
Beverly Hills National Bank & Trust Co. of Beverly Hills,
Calif., has been promoted to a Vice-President of the institu-
tion, according to a dispatch from that place on Jan. 20,
appearing in the Los Angeles "Times," which stated that
an announcement to that effect had been made by 0. N.
Beasley, President of the institution. The new Vice-Presi-
dent succeeds R. P. Bishop, who resigned, but continues
with the bank as a director. At the same time two other
promotions were announced, that of J. R. Patillo Jr. to an
Assistant Trust Officer, and that of Carl Le Baron to an
Assistant Cashier. The dispatch added:
The New Vice-President is a graduate of the University of California

at Los Angeles and the Harvard Business School.

The Washington State Bank, at Port Angeles, Wash.,
closed its doors on Jan. 24 and was taken over by the Wash-
ington State Banking Department, according to advices
from Port Angeles by the Associated Press, which added:

Officials said the closing was caused by "unusual withdrawals." The
bank had a capitalization of $75,000 and total resources of $833,802.
Deposits were approximately $750,000.

Concerning the affairs of the defunct Washington Na-
tional Bank of Tacoma, Wash., Associated Press advices
from that city, under date of Jan. 23, contained the fol-
lowing:

The defunct Washington National Bank of Tacoma will pay an 18%
dividend to depositors to-morrow (Jan. 24), it was announced to-day by
Winfield A. McLean, receiver. The bank, which failed just one year ago,
has already paid 32%, and the second dividend brings payment up to 50%.

The 62nd annual statement of the Dominion Bank (head
office Toronto, Canada), covering the twelve months ended
Dec. 31 1932, was presented to the shareholders at their
annual meeting on Jan. 25. The outstanding feature of
the report is the bank's exceptionally strong and liquid
position, immediately available assets being shown at $60,-
568,881, or 571,2% of public liabilities, a much higher ratio
than existed at the end of 1931 and 1930. Net earnings at
$1,179,931 are only $142,356 less than those of the previous
year, and deposits at $96,060,646 show only a moderate de-
crease, considering prevailing conditions, from 1931.
The net profit of $1,179,931, the statement shows, when

added to $465,209, the balance to credit of profit and loss
brought forward from the previous twelve months, made
$1,645,140 available for distribution, which was allocated
as follows: $770,000 to pay four quarterly dividends, two
at the rate of 12% per annum ($420,000) and two at the
rate of 10% per annum ($350,000) ; $50,000 contributed to
officers' pension fund; $214,367 to take care of Dominion
and Provincial Government taxes; $50,000 written off bank
premises and $250,000 to prOvide for depreciation in securi-
ties, leaving a balance of $310,773 to be carried forward to
the current year's profit and loss account. Total resources
are shown in the report as $122,917,038. The bank's paid
in capital is $7,000,000 and its reserve fund $9,000,000.
In his address at the annual meeting of the shareholders,

Clarence A. Bogert, Vice-President and General Manager of
the institution (who has since become President) gave a
comprehensive review of present day conditions. "There
is no danger," Mr. Bogert said, "of Canada entering upon
a course of inflation and the maintenance of her high credit
standing will remain the key note of her financial policy."
Mr. Bogert expressed confidence that some constructive con-
tribution towards trade revival would be made by the com-
ing economic conference and said that Canada would pass
through the present depression all the better for her trying
experience.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Stocks have been unsettled during most of the present

week, and with the:exception of a brief period of buoyancy
on Tuesday, the trend has been toward lower levels. Trod-
inethas been-quiet, dealings on Monday being the smallest
since the first of the year.. Short covering cropped up from
time totime and!, there has) been considerable weakness
apparent among the more popular of the speculative issues.
Railroad stocks were fairly steady until Thursday when they
moved down with the general list. Call money renewed at
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1% on Monday, remained unchanged at that rate during the
rest of the week.

While there was no special weakness apparent during the
abbreviated session on Saturday, most of the prominent

. market leaders . were lower at the close, though the prices
firmed up to some extent during the last 15 minutes. Special
buying was in evidence in Delaware & Hudson which shot
upward about 5 points and crossed 50. American Tobacco
B dropped under 60 and other members of the group also
moved downward. In the early trading stocks were some-
what reactionary, particularly Detroit Edison, Amer.
Tel. & Tel. and most of the railroad stocks. Homestake
Mining also yielded about 5 points and United States Steel
closed near its low for the day. Moderate buying was in
evidence in United Fruit, Air Reduction and Railway Signal,
but the advances were small and the stocks made little
progress. Shares closing on the side of the decline included,
among others, American Can, 134 points to 60; Amer. Tel.
& Tel., 1 point to 10434; J. I. Case Company, 1 point to
4534; Eastman Kodak, 134 points to 5734; Homestake
Mining, 3 points to 152; Loews pref., 134 points to 52;
Union Pacific, 134 points to 75; Detroit Edison, 1 point to
70, and Goodyear Tire & Rubber, 1 point to 42.
The stock market continued to drift within narrow limits

during most of the session on Monday. Steel stocks were
slightly firmer, and moderate activity in the railroad shares
was apparent, but the volume of dealings was down to the
minimum. The changes at the end of the day were largely
fractional, though there were a few prominent stocks scat-
tered through the list that showed larger losses. Among
these were West Penn Electric 1 point to 44, Bangor & Aroo-
stook 134 points to 2534, City Investing 334 points to 45,
Shell Union Oil pref. 2 points to 38, Pacific Tel. & Tel. 18%
points to 7934. National Biscuit pref. 1 point to 155, Louis-
ville & Nashville 134 points to 278%, International Business
Machine 13% points to 9134, Hercules Powder pref. 1 point
to 92, Commonwealth & Southern 1 point to 4034, Liggett &
Myers 1 point to 57, and Jones & Laughlin pref. 17/s points
to 37.
Following early irregularity, the market showed moderate

improvement on Tuesday. Railroad stocks were fairly
active, though the gains were not particularly important,
most of them ranging from fractions to a point. Some
of the leading industrials also were slightly higher. United
States Steel was steady and slightly higher most of the
day and closed with a fractional gain. Other movements
were mixed. Some pressure was apparent in the public
utilities which continued to sag during most of the session.
The losses and gains were largely fractional, only a few of the
more active stocks registering advances of a point or more.
These included, among others, Atchison pref., 134 points
to 66; Baldwin Locomotive pref., 2 points to 1434; Cleveland
Si Pittsburgh (334), 234 points to 62; Colorado & Southern
1st pref., 234 points to 1834; Hercules Powder pref., 3 point
to 95; Illinois Central pref., 2 points to 20; J. C. Penney,
134 points to 10234; Standard Gas & Electric pref. (7),
1 point to 42, and West Penn Electric pref., 134 points to
45%.
The market was somewhat unsettled on Wednesday, due

in part to the Steel dividend news and the omission of the
Standard Oil of N. J. extra dividend. Prices held fairly
well during the early trading but sagged as fresh selling
appeared after midsession. Railroad stocks were moderately
firm and a few of the more prominent issues showed modest
gains. Industrial shares, on the other hand, were down
fractionally to 3 or more points. Closing prices in the
general list were largely on the side of the decline, the
principal changes including Air Reduction, 234 points to 58;
Allied Chemical & Dye, 234 points to 83%; American Can,
1% Points to 5934; Amer. Tel. & Tel., 234 points to 1013%;
American Tobacco, 334 points to 5634; American Tobacco B,
3 points to 5734; Auburn Auto, 334 points to 4234; Beatrice
Creamery pref. (7), 534 points to 5034; J. I. Case Company,
15% points to 4434; Consolidated Gas Company, 234 points
to 5534; Drug Inc., 134 points to 341%; Du Pont, 2 points to
3734; International Business Machine, 234 points to 89;
Norfolk & Western, 334 points to 120; Peoples Gas, 3 points
to 60; Public Service of N. J., 2 points to 110; Standard Gas
& Electric pref., 35% points to 3834;, United States Steel
pref., 434 points to 565%; West .Penn Electric A (7), 234
points to 43; Westinghouse pref., 834 points to 61 and
Worthington Pump, 2 points to 13.

Liquidation was in evidence during the greater part of
the session on Thursday as most of the active speculative

issues worked slowly down to lower levels. Around noon
time selling simmered down for a time and a modest rally
developed, but this did not last long and prices again slipped
backward. United States Steel was stronger for a brief
period, but the improvement failed to hold and toward the
end of the session it again moved down. Railway shares
which held a prominent place in the dealings during the early
part of the week gave way under selling pressure with losses
ranging up to a point or more. Industrials also were off on
the day and there was little demand for oil shares or special-
ties. The changes were mostly on the side of the decline
and included among others, Allied Chemical & Dye 134
points to 8234, American Can pref. 1% points to 127, Atlan-
tic Coast Line 23.4 points to 1934, Brooklyn Union Gas 334
points to 74, Colorado Gas Si Electric pref. 234 points to
703%, Eastman Kodak 2% points to 5594, Firestone pref.
(6) 234 points to 6034, Goodyear 1st pref. 234 points to
3234, Ingersoll Rand 234 points to 2434, National Lead 5
points to 55, Norfolk & Western 2 points to 118, Peoples
Gas 2 points to 58, Public Service of N. J. 6 pref. 2 points
to 9634, Standard Gas & Electric pref. 2 points to 1834,
Tide Water Oil pref. 234 points to 45 and Western Union
Telegraph 13/1 points to 23.

Scattered pressure was again in evidence during most
of the session on Friday, and while the list developed a feeble
rally during the early afternoon, the final quotations showed
little change either way. Liquidation continued in the
public utilities group and many of the active stocks in this
section closed lower for the day. Some short covering was
apparent and there was a moderate demand for local traction
stocks. Railroad issues were off during the early trading,
but improved later in the day and the market leaders like
Amer. Tel. & Tel. and United States Steel recovered a part
of their losses before the market closed. There were few
important changes during the session, though a number of
active stocks registered declines from a fraction to 2 or more
points. In this group were stocks like West Penn Electric
pref., 3 points to 5334; Vulcan Detinning, 23% points to
5734; Shell Union Oil pref., 4 points to 35; Goodyear 1st
prof. (7), 2% points to 3034; Public Service of N. J., 234
points to 475%; Consolidated Gas, 134 points to 5734, and
Colorado Gas & Electric pref. A (6), 234 points to 68. The
market was moderately firm at the close.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

West Ended
Feb. 3 1933.

Stocks,
Number of
Shares.

Railroad
and Misce.a.

Bonds.

State.
Municipal &
Porn Bonds.

United
Stales
Bonds.

Total
Bond
Sales.

Saturday 300,075 $4,226,000 51,482,000 5304,200 56,012,200
Monday 476,985 5,612,000 2,247,000 1,007,500 8,866,500
Tuesday 656,590 6.777,000 2,361,000 859,500 9,997.500
Wednesday  1,190,640 7.347,000 3.222,000 958,500 11,527,500
Thursday 1,251,870 8,900,00 3,026,000 418,000 10,344,000
Friday 906,761 6,751,700 2,206,000 579.000 9,536.700

Mmtal I 759 991 227 1112 700 214 544.000 54.126.700 556.284.400

Sales at
New York Stock

Exchange.

Week Ended Feb. 3. Jan. 1 to Feb. 3.

1933. 1932. 1933. 1932.

Stooks-No. of shares - 4,782,921 5,689,558 22,067,563 39,558,886
Bonds.

Government bonds_ 84,126,700 814.014.300 540,088,400 $81,947,800
State dr foreign bonds_ 14,544,000 16,092,000 73,259,500 81,047,000
Railroad & mist:. bonds 37,613,700 28.485,000 181,090,400 181,344.000

Total $58,284,400 $58,591,300 $294,438,300 $344,338,800

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Feb.3 1933.

Boston. Philadelphia. BaltintOre.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 8,212 9,046 $2,000 483 $6,000
Monday 11,888 8.5,000 12,511 2,000 2,277 1,000
Tuesday 13,128 1,000 9,234 8,500 1,910 3,100
Wednesday 20,742 11,035 2,000 1,123 2,200
Thursday 22,807 5,000 13,306 2,000 b3,337 22,000
Friday 5,872 7,000 4,380 7.396 5,000

Total 80,649 $18,000 59.512 $16,500 16,526 839,300

Prey, week revised 79.888 58.850 87.495 *40 200 7 335 551.500
b In addition the amount of rights sold were: Thursday, 931.

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 (Satur-
day Feb. 4), bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns will
be 13.8% below those for the corresponding week last year.
Our preliminary total stands at $5,085,251,907, against
$5,900,074,913 for the same week in 1932. At this center
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there is a loss for the five days ended Friday of 12.5. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Feb. 4. 1933. 1932.

Per
Cent.

New York $2,906,464,849 $3,321,003,840 --12.5
Chicago 142,059,313 211,978,182 -33.0
Philadelphia 239,000,000 234,000,000 +2.1
Boston 150,000,000 201,000,000 -25.4
Kansas City 48,515,468 55,712,649 -12.9
St. Louis 43,600,000 53,900,000 -19.1
San Francisco 76.770,000 102,832,000 -25.3
Los Angeles No longer will re port clearings.
Pittsburgh 77,636,131 99,582,538 -22.0
Detroit 52,062,569 62,172,719 -16.3
Cleveland 47.159,581 60,308,580 -21.8
Baltimore 42,722,050 54,423,567 -21.5
New Orleans 29,238,608 30,188,875 -3.2

Twelve cities, ftve days $3,855,228,569 $4,487,102,850 -14.1
Other cities, five days 465,814,687 573,384,825 -18.8

Taal all cities, five days $4,321,043,256 $5,060,487,675 -14.6
All cities, one day 764,208,651 839,587.238 -9.0

Total all cities for week 85.085.251.907 $5.900.074.913 -13.8

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous, the week ended Jan. 28. For
that week there is a decrease of 13.8%, the aggregate of
clearings for the whole country being $4,306,308,281, against
$4,997,570,095 in the same week in 1931. Outside of this
city there is a decrease of 20.9%, the bank clearings at this
center recording a loss of 9.7%. 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 10.3%,
and in the Boston Reserve District of 28.5%, but in the
Philadelphia Reserve District there is a gain of 1.0%. In
the Cleveland Reserve District the totals are smaller by
22.0%, in the Richmond Reserve District by 16.4% and in
the Atlanta Reserve District by 13.1%. The Chic igo Re-
serve District suffers a contraction of 33.5%, the St. Louis
Reserve District of 14.9% and the Minneapolis Reserve Dis-
trict of 21.0%. In the Kansas City Reserve District the
decrease is 21.0%, in the Dallas Reserve District 15.7% and
In the San Francisco Reserve District 35.1%.

SUMMARY OF BANK CLEARINGS.

Week Ended Jan. 28 1933 1933. 1932.
Inc.or
Dec. 1931. 1930.

Federal Reserve Discs. $ $

511'
 

:;;* ;"; 

$ 8
let Boston .__l2 Claes 174,291,387 243,807,180 397,096,667 623,381,399
2nd New York_ _12 " 2,916,739,019 3,250,924,860 5,306,426177 7,649,009,788
3rd Philadelpla 10 " 285,462,718 282,854,092 417,317, 580,192.150
4th Cleveland__ 6 " /61,053,467 206,567,440 316,766,333 367,557,311
5th Richmond _ 6 " 89,562,626 107,076,189 130,747,6 180,551,679
6th Atlanta_ .._ _11 " 76,913,477 88.530,599 115,309,163 158,231,896
7th Chicago ...._20 •• 236,836,710 355,576347 614,093,747 864,277,746
8th St. Louls___ 5 " 74,444,046 87,462,149 124,499,017 172,578,762
9th Minneapolis 7 " 50,136,818 63,474,093 82,878,030 99.475,804
10th Kan8a8City 10 " 79,022,096 100,018,7/5 140,064,276 175,621,596
118l Dallas  5 " 33,420:182 39,638,334 51,488.369 66310.933
12th Ban Fran. _13 " 128,644.737 171,849.997 247.734,404 303.465,805

Total 117 cities 4.306,308,281 4,997,570,095 -13.8 7,943,391.695 11.119,654,769
Outside N. Y. City 1,463,024,550 1,849,389,613 -20.9 2,759,198,166 3,624,620,412

flionnorla 12 nl.ioo 001 102 111A 0111 on., At1 -..2 2 Ion nno 1111A 110 121 WA

We also furnish to-day a summary of the clearings for the
month of January. For that month there is a decrease for
the entire body of clearing houses of 23.8%, the 1933 aggre-
gate of clearings being $20,147,380,892 and the 1932 aggre-
gate $26,456,866,595. In the New York Reserve District
the totals show a diminution of 24.1%, in the Boston Reserve
District of 30.0% and in the Philadelphia Reserve District

of 7.6%. The Cleveland Reserve District registers a decline
of 25.6%, the Richmond Reserve District of 20.5%, and in
the Atlanta Reserve District of 21.0%. In the Chicago
Reserve District the falling off is 31.2%, in the St. Louis
Reserve District 18.0%, and in the Minneapolis Reserve
District 20.0%. The Kansas City Reserve District suffers a
loss of 23.6%, the Dallas Reserve District of 18.6% and the
San Francisco Reserve District of 29.2%.

January
1933.

January
1932.

Inc.or
Dec.

January
1931.

Jhnuary
1930.

Federal Reserve Dists. $ $ % $ $
1st Boston _......14 cities 923,779.242 1,314.910.489 -30.0 1,962,310,836 2,473.303,009
2nd New York_ _13 '' 13,065.252,905 17,205,0443,56 -24.1 25,851,117,687 32,842,446,462
3rd Philadelpla 14 " 1,318.183,956 1.424.872.74 -7.6 1,976237,816 2,950,866,921
4th Cleveland_ _15 " 770,947,929 1,035,774,45 -25.6 1,604,769.698 1,852,062,609
5114 Richmond _10 " 424,794,672 634,443,03 -20.5 673,706,768 812,883,206
6th Atlanta____16 " 376,169.265 475,918,902 -21.0 639.593,102 821,460.999
7th Chicago -_-28 " 1,255,260.014 1,825,087,36 -31.2 3,165.919,853 4,086,006.506
8th St. Louls__. 9 " 378,542,289 461,910,729 -18.0 667,037,190 888,504,444
9th Minneapolls13 " 258.167,445 322,719,13 -20.0 437,260,365 501,504,887
10th KansasCity 14 " (66,154,744 596,814.14 -23.6 894.521,131 1,079,610,547
11th Dallas 10 " 258,041,336 316,950,89 -18.6 418,076,227 628.268,631
12th San Fran 24 " 687,087,095 942.413,233 -29.2 1.263,781,019 0,5E6.550.190

Total 180 Cities 20,147,380.892 26,456,866,595 -23.8 39,656,331,593 50,408,072,311
Outside N. Y. City 7.491,455,867 9.772,532,466 -23.3 14,355,871,416 18,376,767.760

rorboria 22 pith. 247 994 094 1 1193 911 (7R -9 I 4 490 nr, 440 1214 WA 22.•

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for January in 1930 to 1933 are given below:

Description.
Month of January.

1933. 1932. 1931. 1930.

Stock, number of shares- - -- 18,718,2921 34,362,3831 42,423,343 62,308,290
Bonds.

Railroad and miscell. bonds $160,091,700 $155,841,000 $175,943,000 $140,232,500
State. foreign, &a., bonds__ 64,805,500 66,694,000 64,036,500 56,717,000
U. S. Government bonds.

Total bonds 

38,132,900, 69,853,000i 17,066,200 8,316,600

$263,030,100 $292,388,000 $257,045,700 $205,266,100

The volume of transactions in share properties on the
New York Stock Exchange for the month of January for
the years 1930 to 1933 is indicated in the following:

1033.
No. Shares.

1932. 1931.
No. Shares. I No. Shares.

Month of January 18,718,292 34,362,3831 42,423,343

1930.
No. Shares.

62,308,290

The course of bank clearings at leading cities of the country
for the month of January in each of the last eight years is
shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN JANUARY.
(000,000s 1933. 1932. 1931. 1930. 1929. 1928, 1927. 1926.
omitted.) $ $ $ $ $ S $ $

New York 12,646 16,684 25,300 32,031 43,903 31,043 25,562 27,101
Chicago  795 1,141 2,035 2,652 3,522 3,187 2,890 3,133
Boston  795 1,134 1,734 2,204 2,381 2,466 2,217 2,228
Philadelphia  1,252 1,325 1,849 2,788 2,798 2,547 2,437 2,637
St. Louis  249 312 488 592 696 678 665 703
Pittsburgh  302 420 668 754 847 760 772 774
San Francisco  375 514 691 871 944 923 824 832
Baltimore  216 289 354 433 460 465 490 490
Cincinnati  166 201 288 219 352 353 338 346
Kansas City  244 306 459 566 601 579 631 588
Cleve/and  249 350 512 619 647 555 527 528
Minneapolis  168 212 283 327 350 321 299 342
Mew Orleans  118 142 206 233 265 270 266 281
Detroit  248 353 635 811 1,012 778 708 726
Louisville  79 88 110 178 198 182 157 159
Omaha  72 110 168 192 191 178 168 175
Providence  32 47 57 71 80 72 65 71
Milwaukee  47 80 115 138 155 189 188 185
Buffalo  112 137 184 230 290 237 228 256
St. Paul  58 67 88 99 135 133 126 138
Denver  68 86 127 144 167 148 136 132
Indinapolis  49 62 82 105 113 102 107 99
Richmond  113 126 161 203 201 188 218 243
Memphis  43 52 57 99 108 98 93 120
Seattle  75 112 146 175 227 199 180 196
Salt Lake City  44 54 73 88 85 84 80 80
Hartford  33 45 57 71 104 83 69 70

Total 
Other cities  1,424 2,008 2,729 3,415 3,704 3,688 3,945 4,228

18,723 24,449 36,927 46,993 60,813 46,818 40,441 42,645

Total all 20,147 26,457 39,656 50,408 64,517 50,506 44,386 46,873
Outside N. Y. City 7,401 9,773 14,356 18,377 20,613 19,462 18,824 19,772

We now add our detailed statement showing the figures
for each city separately for January and for the week ended
Jan. 28 for four years:

CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 28 FOR FOUR YEARS.

Clearings at-
Month of January. Week Ended January 28.

1933. 1932.
Inc. or
Dec. 1931. 1930. 1933. 1932.

Inc. or
Dec. 1931. 1930.

First Federal Reserve DIstrl
Maine-Bangor 
Portland 

Mass.-Boston 
Fall River 
Holyoke 
Lowell 
New Bedford 
Springileld 
Worcester 

Conn.-Hartford 
New Haven 
Waterbury 

R. I.-Providence 
N. H.-Manchester 

Total (14 cities) 

et-Boston-
1,520,482
8,604,820

795,405,832
2,622,753
1,436,737
1,345,225
2,241.658
12,471,078
7,672,603
32,705,692
16,557,9M
4,241,400

31,941,800
2,011,207

$

2,228,116
12,104,054

1,133,965,644
3,581,474
2,124,526
1,202,694
3,162,302
16,754,751
12,050,675
44,537,271
28,406,357
5,183,200

47,285,000
2,324,235

--31.8
--28.9
---20.9
--26.8
--32.4
--11.8
--29.1
--25.6
--36.3
--26.6
---41.7
--18.2
--32.4
--13.5

2,680,357
15,846,635

1,733,901,776
4,108,600
2,564,754
2,249,034
3,995,572

21,987,059
14,447,397
57,488,465
33,170,366
9,605,700

56,705,600
3,559.521

2,741,712
16,171,242

2,203,948,293
6,052,348
2,835.686
5,209,278
5,351.017

22,741,457
17,234,159
71,445,328
38,616,789
10,954,000
71,458,200
3,543,500

284,584
1,514,880

152,129,326
564,546

228,376
403,296

2,117,957
1,490,508
6,153,698
3,102,139

6,011,500
290,777

404,500
1,855,978

212,584,884
795.297

219,446
511.209

2,849,000
2,163,663
8,383,409
5,244,608

8,321,500
473,690

-29.6
-18.4
-28.4
-29.0

+4.1
-21.1
-25.7
-31.1
-26.6
-40.0

-27.8
-38.6

466,419
3,118,376

358,114,833
919,359

421,379
654,633

3,771,286
2,642,817
10,513,761
5,626.755

10,117,600
729,440

514,422
3,479,663

472,000,000
1,077,415

928,564
1,031,673
4,303,570
3,840,997
14,813,880
6,953,529

13,800,500
837,196

920,779,242 1,314,910,389 -30.0 1.962,310,836 2,478,303,009 174,291,387 243,807,180 -28.5 397,096,667 523,381,399
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Clearings at-
Month of January. Week Ended January 28.

1933. 1932.
Inc. or
Dec. 1931. 1930. 1933. 1932.

Inc. or
Dec. 1931. 1930.

$ $ % $ $ $ $ % $ $
Second Federal Reserve Dis trict-New Y ork- •

T. Y.-Albany 45,943,789 29.150,146 +57.6 28,952,624 29.051,895 4,970,710 5,322.582 -6.6 5,013,603 6,127,485
Binghamton 3,798,735 4,225,402 -10.1 5,897,386 6,878,388 739,491 896.751 -17.5 1,258,212 • 1,571,207
Buffalo 111,997,407 136,665,456 -18.0 184,457,898 230,232,948 18,135,386 27,205,857 -33.3 35,566,946 44,504,694
Elmira 2,891,048 3,687,906 -21.8 4,944,173 5,384,909 899,968 844,108 +6.6 1,111,498 828,629
Jamestown_ 1,948,049 2,904,637 -32.9 5,202,103 6,217,244 365.908 551,071 -33.6 771,077 1,059,645
New York 12,645,925,025 18,884,433,129 -24.2 25,300,460,177 32,031,304,550 2,843,283,731 3,148,180,482 -9.7 5,184,193,529 7,495,134,357
Rochester 26,885,807 39,648,491 -32.2 47,038,668 63,647,526 4,903,179 7,494,087 -34.6 8,193,830 13,932,304
Syracuse 15.074,994 20,474,505 -26.4 24,654,090 25,375,490 2,624,534 4,050,435 -35.2 3,920.9(13 4,655.788

fonn.-Stamford 10,047,781 12,337,829 -18.8 14,030,582 20,252,023 2,111,688 2,385,413 -11.5 2,822,563 3,325,143
1. J.-Montclair 1,850,000 2,635,636 -29.8 3,145,817 3,286,833 324,585 379,402 -14.4 500.239 733,475
Newark 76,555,921 111,263,218 -31.2 141,209,293 164,827,562 15,798,012 22,785,141 -30.7 28,311,255 34,411,195
Northern New Jersey 118.133,625 150,984,714 -21.8 184,323,343 248,511,084 22,581,827 30,829,721 -26.8 33,784,722 42.725,888
Oranges 4,200,724 6,734,440 -37.6 8,801,533 7,476,210 ----

Total (13 cities) 13,065,252,905 17,205,046,569 -24.1 25,951,117.687 32,842,448.462 2,916,739,019 3,250,924,850 -10.35,305.426,177 7,649,009,788

Third Federal Reserve Distr ct-Philadel phia-
'a.-Altoona 316,803 2,261,906 -86.0 5.241,323 6,035,889 266,655 442,236 -39.7 1,102,872 1,258.439
Bethlehem 1,553,913 2,938,523 -19.8 4,244,645 21,369,246 349,864 638,461 -45.2 764,290 1,462,521
Chester 983,829 2,577.982 -37.7 4,332,773 5,347,000 179,430 537,391 -86.6 729,889 922,658
Harrisburg 8,772,514 11,760,926 -25.4 18,662,174 19,640,929
Lancaster 3,699,481 8,542,212 -43.5 6,814,438 7,785,109 768,440 1,395,423 -45.1 1,322,954 1,552,432
Lebanon 1,286,040 1,681,000 -22.6 2,275,312 2,894,596
Norristown 1,797,738 2,128,488 -15.5 3,185,771 3,175,327
Philadelphia 1,252,000,000 1,325,000,000 -5.5 1,849,200,000 2,789,000,000 277,000,000 288,000,000 +3.4 399,000.000 558,000.000
Reading 7,526,168 13,158.889 -42.8 13,042,186 17,317,533 1,358,135 1,903,826 -28.7 2,709,912 3,201,489
Scranton 9,279,408 15,480,965 -40.1 20,576,669 21,820,440 1,597,934 2,730,033 -41.5 3,574,011 4,148,547
Wilkes-Barre 8,807,272 9.414,217 -27.7 15,767,894 15,287,268 1,160,060 1,658,523 -30.0 2,414,702 3,124,799
York 4,137.890 5,876,841 -29.6 8.458.831 8,658,634 728.200 1,025,205 -29.0 1,643,476 1.703,285

T. J.-Camden 3,598,000 5,494,000 -34.5 9.807,000 11,068,950
l'renton 14,424,900 20,577,000 -29.9 18,631,000 21,666,000 2,048,000 4,325,000 -52.7 4,058,000 4,818,000

Total (14 cities) 1,318,183,956 1,424,872,749 -7.6 1,978,237,816 2,950,866,921 285,452,718 282,654,092 +1.0 417,317,886 580,192,150

Fourth Federal Reserve Dls trict - Cleve'and-
)1310-Akron 1,661,000 1,876.000 -11.5 17,039,000 22,114,000 255,000 395,000 -35.4 2,898,000 4,146,000
Canton 3,201,641 g 15,922,320 19,176,662 b b b b b
Cincinnati 185,832.014 200,965.507 --17.6 287,654.274 319,564,236 38,039,139 39,855,352 -9.6 59,148,437 63,198,631
Cleveland 248,907,537 349,520,493 -28.8 512.411,472 619,819,746 52,125,485 67,459,498 -22.7 102,124,027 124,395,396
Columbus 29,190,000 40,529,100 -28.0 82,337.400 72,001,300 5,082,100 8,803.800 -23.0 12,047,700 14,209.500
Hamilton 1,412,002 2,039,256 -30.8 3,886.718 4,514,958
Lorain 492,899 712,205 -30.8 1,564.419 1,775,015
Mansfield 3,100,214 g ___ 7,129,388 8.732,002 634,379 1,000,000 -33.8 1,529,719 1,696,869
Youngstown b b b b b b b b b b

'a.-Beaver Co 829,406 983,221 -36.0 1,716,873 2,103,698
Franklin 279,097 492,169 -43.3 653,811 799,773
Greensburg 948,289 1,317,424 -28.0 2.947,658 3,460,876
Pittsburgh 301,720.845 419,825,259 -28.1 667,709,718 754,477,024 66,917,384 91,253,792 -26.8 139,208,450 159,910,915

Cy.-Lexington 7,078,336 9,419,341 -24.9 9,532,213 14,798,998
V. Va.-Wheeling 6,894,669 8,094,479 -17.3 14,284,336 17,396,227

Total (13 cities) 770,947,929 1.035,774,454 -25.6 1,804,788,598 1,852,062,509 161,053,467 206,567,440 -22.0 316,758,333 367,557,311

Fifth Federal Reserve Distr ct-Richtnon d-
V. Va.-Huntington 1,510,506 2,059,150 -26.8 4,050,618 5,115,259 276,902 441,092 -37.2 701,440 1,627,521
ra.-Norfolk 9,892,000 12,859,593 -23.1 18,388,678 19,583,056 1,977,000 2,498,000 -20.8 3,738,813 3,681,504
Richmond 113,425,076 125.514,683 -9.6 181,326.591 203,077.023 25,318,427 27,759,018 -8.8 34,129,179 42,223,500

T. C.-Raleigh 3,123,038 3,437,109 -9.1 7,543,373 9.878.943
1. C.-Charieston  3,578,590 3,469.107 +3.1 8,281.555 9,719,810 760,875 715,243 +8.4 1,359,872 1,727,129
Columbia 3,305,979 4,252,631 -22.3 10,437,283 11,575,173

40.-Baltimore 218,431,952 288,743,871 -25.0 354,170,650 433,755,507 46,238,893 58,311,240 -20.7 70,776,188 87.760.435
Frederick 962,242 1.251.151 -23.1 1,765,407 1,979,172
Hagerstown b b b b b Is b b Is is

). C.-Washington 72,567,289 92.855,736 -21.8 109,764,814 118,219,262 14,980,528 17,353,598 -13.7 20,042,134 23,531,490

'Total (9 cities) 424,794,872 534,443,031 -20.5 673,708,789 812,883.205 89,552,625 107,076,189 -18.4 130,747,828 180,551.579

Sixth Federal Reserve District-Atlanta-
'enn.- Knowille .7,000,000 13,264,243 -47.2 12,500,000 15,893,315 *1,500,000 2,954,135 -49.2 2,500.000 3,163,303
Nashville 40,275,352 44.227,827 -8.9 69,348,049 97,701,677 9,814,936 8,877,072 +10.8 13,855.129 19,305,661

Ia.-Atlanta 110.700,000 140,200,000 -21.0 172.576.186 218,215,213 24,000,000 27,300,000 -12.1 34,808,340 48,757,881
Augusta 3,073,933 5,253,824 -41.5 6,398,055 8,843,155 851,838 1,158,026 -43.7 1,107,032 1,680,346
Columbus 1.875,444 2,806,737 -33.2 3,527.042 4,589,164
Macon_  1,448,523 2,265,055 -36.0 4,692,321 6.835,859 307,988 414,187 -25.6 730,913 1,211,298

rla.-Jacksonville .35,000.000 46,337,718 -24.5 56,457,599 69,607,342 8,228,031 9,797,898 -18.0 11,788,775 14,125,813
Tampa 4,708,026 5,978,561 -21.3 6,820,184 9,943,794

t Ia.-Birmingham 38,136,685 54,077,453 -29.5 71,644,419 118,786,085 7,666,638 10,327,143 -25.8 12,643,657 21,882,735
Mobile 3,870,848 5,103,518 -24.2 7,550,575 9,958,028 724,799 949,870 -23.7 1,327,803 2.176,847
Montgomery 2,147,283 3.013,930 -28.8 3,918,775 8,144,762

dies.-Hattiesburg 2,925,000 4,229,000 -30.8 6,323,000 7,135,000
Jackson 5,518,762 5,050,000 +9.2 8,913,006 9,380,000 991,000 853,581 -18.1 1,347,389 1,848,559
Meridian  1,228,397 1,455,378 -15.8 2,049,94 3,507.447
Vicksburg 509,518 648,491 -21.4 828,096 1,171,882 120.358 142,539 -15-.8 147,135 228,068

A.-New Orleans 117.753,518 142,007,171 -17.1 206,045,05 233,768,278 22,907,893 25,758,548 -11.1 36,254,990 45,873.585

Total (16 cities) 376,169,265 475,918,902 -21.0 639,593,102 821,480,999 78,913,477 88,530,599 -13.1 115,309,163 158,231.896

Seventh Federal Reserve Di strict-Chic('g
dich.-Adrian 401,911 647,772 -38.0 777,278 1,164,440 88,970 88,808 -22.3 153,381 190,881
Ann Arbor 3,848,203 3,159,308 +21.8 4,617,500 4,072,224 290,860 737,852 -60.6 878,357 1,090,221
Detroit 247.619,954 352,811,933 -29.8 634,529,398 811,647,755 52,748,088 75,363,038 -30.0 130,877,786 181,395,864
Flint 5,014,382 7,445,004 -32.8 9,857.437 15,080,352
Grand Rapids 11,204,296 16,650,191 -32.7 23,192,568 26,184,570 1,977.885 2,765,925 -28.5 4.003.979 5,009,375
Jackson 2,697,421 3,447,841 -21.8 5,077,595 8,824,881
Lansing 2,265,193 9,121,180 -75.2 13,844,967 19,041,530 577,200 1,743,700 -86.9 3,495,496 4,444,400
nd.-Ft. Wayne 3,304,344 5,164,801 -36.0 11,002,018 18.202.297 819.759 1,045.130 -40.7 2,284.882 3.328.563
Gary 5,220.810 7,333.425 -28.8 16,491,081 24,727,274
Indianapolis 48,527,000 61,709,226 -21.4 81,975,000 105,298,000 9,572,000 13,095,000 -26.9 15,059,000 18,979,000
South Bend 5,383,092 7,218,838 -25.7 9,751,401 11,421,772 724,058 997,858 -27.4 1,760,759 2,027,911
Terre Haute 14,518,836 18,077,002 -19.7 23,581,856 25,543,18 2,330,718 3,363,208 --30.7 3,760,126 4,433,595

8Tis.-Madison 1,153,688 8,650,876 -88.7 10,211,503 12,325.575
Milwaukee 47.216,115 80,456,298 -41.3 115,231,303 138,309,672 9,715,660 16,317,460 -40.5 22,771,182 28,840,783Oshkosh .1,400,000 2,235,593 -37.4 3,468,381 3,556,599

owa-Cedar Rapids 2,023,858 3,760,756 -46.2 13,015,562 13,505,173 b 769,795 ____ 2,524,363 2,887,785Davenport *10,000,000 28,859,078 -62.8 61,278,741 58,553,848
Des Moines 21,109,046 23,014,988 -8.8 32,334,839 42,098,238 3,977,052 4,401,412 -9.8 5,445,202 8,388,790Iowa City b is b b b b Is b , bSioux City 7,303,437 11,835,237 -38.3 18,026,357 28,595,657 1,483,082 2,332,400 -36.4 3,855,873 6,478,450Waterloo t t 8 f t f t t t f[Illnols-Aurora 863,214 2,117,732 -68.7 4,111,349 4,690,537
Bloomington 3,235,945 4,637,258 -30.2 6.292,889 7,133,637 579,037 770,487 -24.8 1,231,659 1,428,494
Chicago 794,814,438 1,141,414,546 -30.3 2,034,994,389 2,652,033,440 148,669,179 226,255,285 -34.3 408,003,851 604,136,777
Decatur 1,586,387 3.016,674 -47.4 4,371,896 4,984.953 329,385 579,208 -43.1 762,795 1,123,813
Peoria 8,341,137 12,041.782 -30.7 16,904,077 24,804,487 1,643,988 2,422,687 -32.1 3,153,480 5,084,085
Rockford 1,900,671 4,968,768 -61.7 10,906,926 14,601,438 338,075 999,750 -66.2 2,111,522 2,875,589
Springfield 4,526,638 7,491,284 -39.8 10,273,762 11,205,199 991,714 1,529,394 -35.2 1,960,074 2,355,410

Total (26 cities) 1,255,280,014 1,825,087,369 -31.2 3,165,919.853 4,085.606,508 236,638,710 355,578,397 -33.5 614,093,747 884,277,746

Eighth Federal Reserve Dist net-St. Lou is-
Ind.-Evansville b b is b b b b b is is
I. New Albany 425,907 447,231 -4.8 1,203,264 ,69.759
Vio.-St. Louis 248,988,954 311,866,275 -20.2 487,561,418 592,162,908 46,700,000 57,800,000 -19.2 89,800,000 114,100,000Ky.-Loulsville 78,842,749 88,079,146 -10.5 109,873,173 178,708,153 17.532,862 17,297,851 +1.4 21,741,298 35,681,647Owensboro b b b b b b b b is bPaducah 5,375,484 8.548,647 -17.9 7,390,848 10,527,534
Tenn.-Memphis 43,498,541 52,029,785 -18.4 57,445,165 99,453,985 9,947,960 11,716.418 -15.1 12,285,759 21,437,084[fl.-Jacksonville 122,139 523,671 -76.7 686.168 1,325,207 24,963 100,897 -75.3 109,169 139,468
Quincy 1,290,515 2,415,974 -46.8 2,877,354 5,556,898 238,260 537,183 -55.6 562,791 1,220,565

Total (7 cities) 378,542,289 461,910,729 -18-0 867,037.190 888,504.444 74,444,045 87,452,149 -14.9 124,499.017 172.578,762
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CLEARINGS-(0ondude4.)

Feb. 4 1933

Clearings at-
Month of January. Week Ended January 28.

1933. 1932.
Inc. or
Dec. 1931. 1930. 1933. 1932.

Inc. or
Dec. 1931. 1930.

Ninth Federal Reserve Distr
$

ict-Nlinneap
$

oils-
% $ $ $ $ % $ $

Minn.-Duluth 7.373.781 10,165,848 -27.5 18,518,634 19,665,516 1,533,008 2.127,471 -27.9 4,195,348 3,836,462
M Inneapolls 167,648,080 212,124,962 -21.0 282,597,218 327,104,642 34,056,683 43,593,395 -21.9 55,862,485 69,490,231
Roehester 726,800 1,203,657 -39.6 1,518,323 3,554,662
St. Paul 58,052,132 67,211,328 -13.6 87,659,349 99,679,138 11,423,157 13,902,323 -17.8 17,687,900 20,735,686

No. Dak.-Fargo 5,784,410 7,414,842 -22.0 8,018,354 8,610,119 1,225,828 1,531,196 -19.9 1,539,366 1,702,488
Grand Forks 3,159,000 4,691,000 -32.7 6,463,000 6.711,000
Minot 497,300 803,292 -38.1 1,199,777 1,564,531

S. D.-Aberdeen 2,003,102 2,546,717 -21.3 4,136,745 4,783,353 455,844 560,757 -18.7 839,258 908,177
Sioux Falls 2,956.342 4,524,983 -34.7 8,673,364 9,301,741

Mont.-Billings 1,060,413 1,622,724 -34.7 2,444,249 2,750,281 169,056 277,407 -39.1 412,671 531,760
Great Falls 1,541,331 2,468,543 -37.6 3,558,004 4,255,184
Helena 7,234,596 7,733,836 -6.5 12,179,721 13,238,381 1,273,242 1,481,544 -14.1 2,341,002 2,271,000
Lewistown 130,158 207,403 -37.2 293,627 286,339

Total (13 cities) 258,167,445 322,719,135 -20.0 437.260,365 501,504,887 50,136,818 63.474,093 -21.0 82,878,030 99,475,804

Tenth Federal Reserve flinty ict-Kansas City-
Neb.-Fremont 501,209 1,001,790 -50.0 1,377,324 1,490,956 63,980 141,916 -54.9 263,050 289,432

Hastings *400,000 680,917 -41.1 1,865, , 02 2,252,982 97,480 145.670 -33.1 317,626 454,737
Lincoln 6,626,578 8,839,503 -25.0 13,518,305 17,079,593 1,270,127 944,849 +34.4 2,565,315 3,017,268
Omaha 72,126,320 109,500,187 -34.1 168.160,036 192,591,571 15,526,495 22,690,333 -31.6 34,480,547 40,585,857

Kan.-Kansas City 7,308,545 9,108,651 -19.8 9,549,058 11,063,041
Topeka 6,945,504 9,751,559 -28.8 14,851,610 16,452,496 1,470,744 1,962,122 -25.0 2,786,408 3,356,510
Wichita  15,649,700 20,359,211 -23.1 29,885,487 33,359,425 3,195,005 3,939,953 -18.9 6,090,325 6,714,155

Missouri-Joplin 1,443,839 1,801,600 -19.9 2,831,251 4,631,139
Kansas City 244,265,038 306,195,203 -20.2 458,887,703 566,631,108 54,220,576 66,293,461 -18.2 87,554,065 113,134,620
St. Joseph 11,393,000 14,342.000 -20.6 23,352,003 30,628,087 2,178,356 2,613,043 -16.6 4,158,266 5,806,371

Okla.-Tulsa 16,861,978 21,558,921 -21.8 32,530,883 47,029,682
Co.-Colo. Springs 2,429,464 3,308,955 -26.6 4,410,523 5,053,039 422,377 612,936 -31.1 779,062 869.966
Denver 67,888,768 86,399,233 -21.4 127.297,484 144,180,046a a a
Pueblo 2,314,801 3,966,410 -41.6 6,003,762 7,173,382 ;176,956 674,492 -14.5 1,1769,612 1,392,680

Total (14 cities) 456.154,744 596,814,140 -23.6 894,521,131 1,079,616,547 79,022,096 100,018,775 -21.0 140,064,276 175,621,598

Eleventh Federal Reserve Dis trict -D alias-
Texas-Austin 2,866,603 4,347,943 -57.1 6,255,428 6.272,898 553,464 1,337,768 -58.6 1,337,268 1,350,629
Beaumont 2,555,448 6,370,974 -59.9 7,614,931 9,689,000
Dallas 108,286,969 133,136,781 -18.7 166,327,152 207,852,872 24,702,363 27,775,290 -11.1 34,993,000 43,386,352
El Paso 9,621.097 11,394,951 -15.6 22,780,242 29,105,376
Fort Worth 18,321,676 29,118,580 -37.1 36,759,440 55,341,291 4,637,803 5,752,870 -19.4 8,922,160 11,796,506
Galveston 9,473,000 12,030,000 -21.3 13,671,000 20,548,000 1,850,000 2,314.000 -20.1 2,670,000 4,203,000
Houston 94,608,658 103,568,710 -8.7 137,476,229 156.030,445
Port Arthur 949,651 1,483,477 -36.0 2,413,564 3,467,602
Wichita Falls 2,600,000 3,028,000 -14.1 6.996,000 11,117,000

La.-Shreveport 8,758,144 12,471,479 -29.8 17,782,221 28,842,147 1,676,552 2,456,406 -31.7 3,545,941 4,574,446

Total (10 cities) 258,041,336 316,910,895 -18.6 418,076,227 528,266,631 33,420,182 39,636,334 -15.7 51,468,369 65,310,933

Twelfth Federal Reserve Din trict-San Fr ancisco-
Wash.-Bellingham *1.000,000 1,493,000 -33.0 3,109,000 4,062.000

Seattle 75,487,195 111,653,933 -32.4 145,626,250 175,237.777 16,234,047 21,631,723 -25.0 28,921,949 42,411,898
Spokane 17,256,000 31,678,000 -45.5 46,012,000 50,351,130 3,465,000 5,403,000 -35.9 8,237,000 9,220,000
Yakima 1,303,547 2,154,162 -39.5 4,383,501 6,238,336 235,555 339,385 -30.6 880,457 1,140,468

Idaho -Boise 2,790,926 5,271,367 -47.1 6,669,190 6,140,360
Oregon-Eugene 3.54,000 987.000 -64.1 1,321,000 1,750,000
Portland 59,675,957 83,000,934 -28.1 117.942,820 149,122,760 12,120,258 15,938,506 -24.0 23,276,537 29,069,145

Utah-Ogden 1,698,238 2,329,768 -27.1 5,921,545 7,876,710
Salt Lake City 44,077.494 54,465,883 -19.1 73,083,526 88,711,484 8,207,446 8,968,039 -8.5 12,800,722 16,634,072

Arizona-Phoenix 6,512,889 12,554,199 -48.1 15,274,000 21,920,000
Calif -Bakersfield 2,532,848 3,375,125 -25.0 4,647,290 7.665,694

Berkeley 12,859,456 18,624,432 -31.0 18,553,268 22,565,087
Long Beach 11,280,326 17,486,043 -35.5 30,418,007 35,355,333 2,360,670 3,335,475 -29.2 5,149,453 6,546,652
Los Angeles No Longer WI 11 Report Clear ings. No longer will report clearin gs.
Modesto 1,538,226 2,236,006 -31.2 3,128,129 4,663,279
Pasadena 12,047,341 18,593,734 -35.2 25.071,978 29,030,948 2,418,282 3,125,702 -22.6 4,354,488 7,030,190
Riverside 2,683,761 1,867,999 -43.7 4,550,647 4,941,477
Scramento 20,689,612 35,011,098 -40.9 29,629,392 33,859,855 2,507,542 6,049,844 -58.6 5,679,903 6,075,546
San Diego e e e e e e e e e e
San Francisco 375,457,691 513,768,445 -26.9 690,508,713 871,597,514 77,553,059 102,170,455 -24.1 151,949.653 177,567,884
San Jose 5,767,524 8,820,536 -34.6 12,886,618 15,589,193 1,081,268 1,671,762 -35.3 1,985,943 2,553,588
Santa Barbara 4,042,711 6,249,105 -35.3 8,923,726 9,518,223 783,089 1,083,901 -27.8 1,560,918 1,599,877
Santa Monica 3,422,363 4,892,564 -30.0 8.377,319 9,353,900 746,415 965,095 -22.7 1,581,981 1,860,885
Stockton 4,608,990 6,227,900 -26.0 7,743,100 10,999,100 933,106 1,167,110 -20.1 1,355,400 1,746,600

Total (22 cities) .  667,087,095 942,418,233 -29.2 1,263,781,019 1,566,510,190 128,645,737 171,849,997 -35.1 247,734,464 303,465,805

Grand total (171 citleS) 20,147,380,892 26,456,866,595 -23.830.656,331.59350.408.072,310 4,306.308,281 4,997,570,095 -13.8 7,943,301,695 11119 654,769

Outside New York 7,491,455,867 9,772,532.466 -23.3 14.355,871,416 18,376,767,760 1,463,024,550 1,849,389,613 -20.9 2,759,198.166 3,624,520,412

CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 26 FOR FOUR YEARS.

Clearings at-
Month of January. Week Ended January 26.

1933. 1932.
-

Inc. or
Dec. 1931. 1930. 1933. 1932.

Inc. or
Dec. 1931. 1930.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
Saint John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities) 

.
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$
339,180,779
336,321,389
125,905,069
56,631,566
22,222,031
18,165,211
10,696,991
16.952,343
20,129,209
8,427,078
6,380,165
11,446,628
17,685,320
14,567,761
1,358,814
1,268,538
6,018,650
2,509,387
3,360,095
2,213,039
2,053,551
768,441

2,638,369
2,394,631
3,821,987
9,771,495
1,29;,774
3,248,299
2,055,681
2,070,142
1,777,316
2,176,266

%
-12.3
-1.0
-12.0
-15.5
-33.3
-18.4
-23.6
-24.5
-11.4
-28.7
-18.1
-20.6
-6.0
-16.5
-26.1
-3.5
-26.4
-8.5
-18.9
-10.2
-23.2
-4.2
-15.5
-15.2
-19.9
-19.4
-31.5
-25.3
-6.0
-16.3
-18.9
-24.9

$
506,450,117
489,377,943
141,546,305
70,464,368
25,493,563
23,197,113
12,904,388
21,413,788
31,319,291
9,598,765
8,657,810
13,866,105
21,263,120
15,472,231
1,822,820
1,652,718
8,436,565
3,980,321
4,530,371
2,764,521
2,841,284
947,777

3,473,426
2,982,067
4,819,682
13,071,390
1,563,140
3,250,209
3.077.905
3,004,696
2,637.978
3,130,335

$
583,962,698
558,570,338
11)5,971,411
92,394,469
30,875,092
27,492,242
14,339,952
29,958,030
47,054.788
10,101,268
10,766,564
13,919,526
26,206,855
18,961,730
2,169,430
2,417,608
9,935,924
4,720,962
5,120,1E2
3.440,985
3,818,868
1,469,451
3,557,950
3.790,945
5,461,691
18.671.375
1,859,469
4,318.011
3,394.243
3,181,210
3,045,771
4,996,365

$
71,936,407
78,678,771
32,004,416
9,952,092
3,041,309
3,270,515
1,550,676
2,729,016
3,517,480
1,350,024
1,187,805
1,981.881
3,588,942
2,229,534
183.351
250,082
865,990
350,524
537,372
354,367
297,603
147,505
491,403
407,391
659,986

1,766,96:
158,488
547,943
399,906
331,128
280,183
348,128

3
85,268,572
68,197,905
23,746.456
12,448,329
4,268,229
3,872,851
2,102,670
3,301,849
4,475,563
1,727,557
1,327,406
2,225,391
3,256,548
2,612,262
295,904
275,136

1,107,080
510,270
624,689
268,897
412,060
160,024
468,854
515,001
772,193

1,931,366
239,908
608,645
483,658
419,349
306.871
472,950

%
-15.6
+12.4
+34.8
-20.1
-28.8
-15.6
-26.3
-17.3
-21.4
-21.9
-10.5
-16.9
+ 10.2
-14.7
-38.0
-9.1
-21.8
-31.3
-14.0
-31.8
-27.8
-7.8
+4.8

-20.9
-14.5
-8.5
-33.9
-10.0
-17.3
-21.0
-8.7
-26.4

8
106,043,305
93,158,248
25,921.754
14,738,764
4,538,438
4,266,523
2,636,542
4,217,415
6,836,052
2,092,462
1,112,937
2,311,507
6.806,652
2,853,625
344,294
340,254

1,387,711
824,113
838,516
462,972
553,892
174,160
654,653
582,956

1,001,235
2,728,330
263,072
660,233
507,414
592,976
425,527
662.783

8
112,182,808
113,034,994
31,095,320
19,577,682
5,889,017
5,215,983
2,798,772
7,198,776
10,872,244
2,064,692
2,016,963
2,345,383
5,371,066
3,257,159
345,705
427,706

1,765,093
752,578
937,259
632,541
718,159
231,118
709,077
800,420

1,198,003
3,704,194
341,298
959,727
654,616
639,066
445,527'

1,180,922

987,554,954 1,055,511;075 -8.3 1,459,012,112 1,745,945,370 223,397,186 228,704,443 -2.3 290,508,805 339,363,868

a No longer reports weekly c earings. b Clearing house not functioning at present a No longer reports clearings. f Only one bank open, no clearings figures
available. g Clearing house not functioning in January 1932. 4. Estimated.
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THE CURB EXCHANGE.
Curb market dealings have been dull and prices have

generally moved within narrow channels during the greater
part of the week. On Tuesday, the market was fairly steady
and prices, for a time, took an upward turn, but the improve-
ment was not maintained and the list again turned downward.
Public utilities bore the brunt of the recessions and have,
from time to time, been under severe pressure, and while
industrial shares have had spasmodic periods of strength,
the general- movement in this group has been toward lower
levels. On Saturday, the market opened somewhat -easier
with most of the active issues moving downward. Public
utilities were weak, prominent shares like Cities Service,
and American Gas & Electric easing off from their best
levels. National Aviation and Aluminum Co. of America
were also down on a small turnover. Investment trust
shares were off and so were the oil stocks. Curb market
trading was moderately brisk and prices were fairly steady
during the first hour on Monday, but as the day progressed,
interest fell off and the trading turned dull. The industrial
stocks were weak, Cord Corporation slipping down fraction-
ally on a small turnover, while Peninsular Telephone dropped
more than 2 points. Celanese pref. fell off fractionally on a
sale of 4,000 shares. Pivotal stocks showed only minor
changes, Electric Bond & Share, for instance, moved within
a range of M point, while Cities Service and a few other
popular stocks barely held their own. Oil shares and mining
stooks were practically neglected.

Moderate offerings in the public utility group forced prices
downward during most of the session on Tuesday. Columbia
Gas & Electric pref. dropped about 5 points, while 1 point
losses were recorded by such active issues as Pennsylvania
Water, Northern States Power pref., Consolidated Gas of
Baltimore and Alabama Power pref. American Gas and
Electric Bond and Share were under pressure, and Niagara
Hudson was off fractionally on the day. Some of the in-
dustrial stocks showed moderate gains for the day, the list
including such prominent issues as Aluminum Co. of America,
National Dairy pref. and Pet Milk. Investment trusts were
moderately strong and oil shares were quiet but steady.
The general trend of the curb market was toward lower
levels on Wednesday, due in a large measure to unfavorable
dividend announcements, particularly United States Steel
pref. and the omission of the twenty-five cent extra dividend
by the Standard Oil Company of N. J. Public utilities again
absorbed the brunt of the selling, and while this was of com-
paratively small volume, it was sufficient to reduce a number
of leading issues from 1 to 3 points. Columbia Gas &
Electric pref. suffered a loss of 234 points and American Ga
lost about 2 points. Other weak issues were Pennsylvania
Water, Commonwealth Edison, Niagara Hudson and Ameri-
can Light. Industrial shares were again under pressure and
moderate losses were recorded by such popular favorites as
Celanese 1st pref. which dropped 3 points, Aluminum Co.
of America, Montgomery Ward "A" and St. Regis Paper.
Oil shares were fairly steady and there was some demand for
mining stocks. Renewed liquidation carried curb prices
sharply downward on Thursday and many pvitotal issues like
Electric Bond & Share, American Gas, Niagara Hudson
and American Light & Traction were off from fractions to a
point or more. Other groups were under pressure, partie-
point ormore. Other groups were under pressure, particu-
larly the preferred stocks which were fractionally down on
the day. Gains and losses were about equally distributed in
the industrial group, the feature being the spectacular jump
of A. Stein & Company of 5 points to 75. Mining stocks
were firmer, but oil shares sustained further losses.
On Friday, the curb list turned heavy with practically

all the important changes on the side of the decline. Some
of the public utility issues were decidedly weak and sharp
recessions were registered by Commonwealth Edison, Ameri-
can Gas pref., Alabama Power 6 and 7% pref. and United
Light pref. The weakness extended to the industriai
shares as shown by the decline in such stooks as Celanese
1st pref. and Aluminum Co. of America. Oil issues were
featured by a break of 11 points in Pure Oil pref. The
changes for the week were generally on the side of the decline
and included among the prominent market favorites: Alumi-
num Co. of America, 49 to 45; American Gas & Electric,
308% to 2634; American Light & Traction, 19 to 17%; Ameri-
can Superpower, 4M to 4; Atlas Corp., 73% to 7; Brazil
Traction & Light, 78% to 73.; Central States Electric, 2%
to 2; Cities Service, 23 to 28/s; Commonwealth Edison,
78 to 70; Consolidated Gas of Baltimore, 648% to 60; Cord
Corp., 6% to 6; Deere & Co., 93/s to 8; Duke Power, 59 to
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57; Electric Bond & Share, 173% to 15%; Ford of Canada "A,"
6M to 6; Gulf Oil of Pennsylvania, 26M to 26%; Humble
.0i1, 44M to 433.; International Petroleum, 10% to 9%;
Niagara Hudson Power, 133% to 123/8; Pennroad Corp.,
154 to 1; Standard Oil of Indiana, 20% to 20%; Swift &
Co., 8 to 75/s; United Founders, U.( to 13/; United Gas
Corp., 13% to 13.; United Light & Power "A", 4 to 35/s; and
Utility Power, 1X to 1.
A complete record of Curb Exchange transactions for the

week will be found on page 819.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Feb. 3 1933.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

45,745
87,5-5
136,450
130,000
177,203
143,782

$2,114,000
3,038,000
3,339,000
4,184,000
4,517,000
3,912,000

$112,000
110,000
103,000
143,000
150.000
178,000

867,000
199,000
161,000
302,000
309,000
298,000

$2,293,000
3,347.000
3,603,000
4,629,000
4,976,000
4,388,000

720,755 $21,104,000 8796,000 $1,336,000 $23,236,000

Sales at
New York Curb

Exchange.

Week Ended Feb. 3 Jan. 1 to Feb. 3.

1933. 1932. 1933. . 1932.

Stocks-No, of shares-
Bonds.

Domestic 
Foreign government-.
Foreign corporate 

Total 

720,755

821,104,000
796,000

1,336,000

817,170

812,134,000
690,000
643,000

3,055,856 5,850,747

899.865,000 870,657,000
4,773,000 3,161,000
5,753,000 3,402,000

U3.236,000 $13,467,000 8110,391,000 877,220,000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Jan. 18 1933:

GOLD.
The Bank of England gold reserve against notes amounted to £119,-

792,987 on the 11th inst., as compared with £119,792,447 on the previous
Wednesday.
Most of the gold available in the open market was taken for export.

although some was secured for an undisclosed buyer. Until to-day. when
£1,000,000 was offered, the amounts disposable were small.
Quotations during the week:

Per Pine Equivalent Value of
Ounce. I Sterling.

Jan. 12 122s. 83cl. 13s. 10.16d.
Jan. 13 123s. 2d. 138. 9.54 d.
Jan. 14 122s. 8d. 135. 10.21d.
Jan. 16 1225. 834d. 13s. 10.186.
Jan. 17 122s. 8d. 135. 10.21d.
Jan. 18  123s. 135. 9.76d.
Average 1225. 9.83d. 13s. 10.01d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 9th inst. to mid-day on the 16th inst.:
Imports. Exports.

France  £5,994 France  £227.580
British South Africa _- - - 1,471.725 United States of America_ 4.472.430
British West Africa  69,887 Portugal  876.300
British Inda  948,210 Poland  14.760
British Malaya  52,173 Belgium  17.921
Australia  43,627 Netherlands  502.550
Iraq  11,914 Other countries  4.465
Netherlands  59.700
Other countries  10,774

£2,674.034 E6.116.010
Shipments of gold from Bombay last week amounted to about £1,458.000.

The 88. Kaisar-i-Hind carries £221.000 consigned to London. £546,000
for New York and £11,000 for Holland; the SS. President Monroe has
£680.000 consigned to New York.

Details of United Kingdom imports and exports of gold for the month of
December 1932. are given below. As will be seen, exports exceeded im-
ports by about £9,300,000 owing to the large shipments to the United
States of America, which amounted to £17,978.422 out of the total exports
of £21.257,217.

Imports. Exports.
Netherlands  £938 £1,859,815
Belgium  207.985
France  Immo 769.292
Greece  85.910 7.000
Switzerland  21,471
Portugal  394,200
Egypt  216.619
Iraq  66.401
Anglo-Egyptian Sudan  15.598
Brazil  54.700
United States of America  17,978,422
Union of So. Africa & So-West Africa Terr  6.403.867
West Africa  184.596
Rhodesia  384.945
British India  3,747,215
Straits Settlements  278.817
Australia  257,419
New Zealand  69,869
Other countries  77.244 19.032

£11.961,171 £21,257.217
SILVER.

The week in the silver market has been quiet, the variation in prices
being only 34O. during the period. The Indian Bazaars have bought
and some support has been given by China, but the latter has also sold to
liquidate maturing contracts. America has not shown much interest, but,
if anything, has been more inclined to sell.
The undertone is steady and no marked change is anticipated for the

present.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 9th inst. to mid-day on the 16th inst.:
Imports. Exports.

Poland £19.231 British India  £8,553Soviet Union (Russia) '6.078 French Possession in India  3,500France  7,400 Germany  2,871Japan  10,786 Nyasaland Protectorate_ _ __ 12,302Australia  11.227 Other countries  6,769British South Africa  5,000
Iraq  2,500
Other countries  4,037

£76.259 £33 .995
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Quotations during the week:
IN LONDON.
-Bar Silver per Oz.Std.-
Cash Delia. 2Mos.' Del.

Jan. 12_ _ -16 15-164. 17d.
Jan. 13- - -16%rd. 16 15-166.
Jan. 14...16 13-164. 163-id.
Jan. 16......167/8d. 16 15-164.
Jan. 17- A6 13-164. 163-icl.
Jan. 18-163/sd. 16 15-166.
Average- _ _ 16.865d. 16.927d.

IN NEW YORK.

(Per Ounce .999 Pine.)
Jan. 11 25 9-16c.
Jan. 12 25Mc.
Jan. 13 '5%0.
Jan. 14 25%c.
Jan. 16 25 9-16c.
Jan. 17 25%c.

The highest rate of exchange on New York recorded during the period
from the 12th inst. to the 18th inst. was $3.36 and the lowest $3.33 % •

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees) Jan. 7. Dec. 21. Dec. 22.
Notes in circulation 17,484 17,480 17,475
Silver coin and bullion in India 11,069 11,066 11,149
Gold coin and bullion in India  2,545 1.8681,854
Securities (Indian Government)  3.870 4,546 4,472

The stocks in Shanghai on the 14th inst. consisted of about 146.000,000
ounces in sycee, 217,500,000 dollars and 6,240 silver bars, as compared

with about 147,100,000 ounces in sycee, 217.500,000 dollars and 7,500
silver bars on the 7th inst.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been-as'follows the past week:
Sat., Mon., Tues.. Wed.. Thurs., Frt.,

Jan. 28. Jan. 30. Jan. 31. Feb. 1. Feb. 2. Feb. 3.
Silver, per oz-- 176. 176. 17 1-166. 176. 1630. 163-Icl.
Gold, p. fine oz. 121s.4d. 1218.54. 121s.331d. 121s.234d. 1215.3 30. 1218.36.
Consols. 234% 741% 7434 7431 7534 743-1 743-1
British 331%-
W. L  99 9831 99 993.1 993-i 993-i

British 4%-
1960-90  1093-1 10931 110 110 110 110

French Rental
(in Paris) 3% ft 77.10 76.70 77.10 77.30 78.10 77.80

French War L'n
(in Paris) 5%
1920 arnort.._ 118.10 118.40 119.00 119.20 119.80 119.70

The price of silver in New York on the same days has been:
Silver in N. Y.,

per oz. lets.) 2534 26 25% 253-1 2531 251-i

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:

Jan. 28 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Feb. 3
1933. 1933. 1933. 1933. 1933. 1933.

Francs. Francs. Francs. Francs. Francs. Francs.
Bank of France  11,600 11,600 11,700 11,700 11,700 11,900
Banque de Paris et Pays Bas  1,620 1,610 1,650 1,640 1,640 1,670
Banque d'Union Parisienne  431 433 452 444 445
Canadian Pacific  287 288 305 279 285 -iio
Canal de Suez  17.375 17,350 17.405 17,400 17,305 . _ _ _
Cie DIstr d'Electricite  2,175 2,190 2,205 2,205 2,200
Cie Generale d'Electricite  2,200 2,210 2,230 2,240 2,230 2-,226
Cie Generale Transatlantinue. _ 57 56 56 56 58
Citroen B  521 519 539 525 525
Comptoir Nationale d'Escompte 1,170 1,150 1,170 1,180 1.180 1:iio
Ccay Inc  150 150 170 170 180 180
Courrieres  362 363 3139 369
Credit Commercial de France _ _ 701 708 712 718 714
Credit Fonder de France  4,770 4,750 4,780 4,820 4,810 4-3120
Credit Lyonnais  2,100 2,210 2,110 2,120 2.110 2,130
Distribution d'Electricite la Par 2,190 2,190 2,190 2,190 2,200 2,200
Eaux Lyonnais  2,360 2.350 2,360 2,390 2,400 2,410
Energle Electrique du Nord  635 626 635 625 630
Energle Fleetrique du Littoral  990 995 992 984 989 - -- -
French Line  57 56 56 06 56 59
Galeries Lafayette  93 93 93 94 93 94
Gas le Bon  810 810 810 810 810 820
Kuhlmann  030 520 530 540 540 HO
L'Air Liquide  810 800 821) 820 820 830
Lyon (S. L. M.)1,037 1,040 

-Mines de Courrieres  -360 -560 370 -iio 370 5i6
Mines des Lens  470 470 470 480 470 480
Nord By  1,460 1,430 1,440 1,440 1,440 1,480
Orleans Ry  961 957 959 957 959
Paris, France  1,040 1,040 1,040 1,040 1,060 1,0 80
Pathe Capital  125 125 120 127 127
Pechiney  1,110 1,100 1,120 1,110 1,110 1,050
Rentes 3%  77.10 76.70 77.10 77.30 78.10 77.80
Routes 5% 1920  118.10 118.40 119.00 119.20 119.80 119.70
Rentes 4% 1917  87.60 87.50 87.90 88.10 89.20 89.60
Rentes 411% 1932 A  92.50 92.20 92.30 92.60 93.30 93.40
Royal Dutch  1,530 1,560 1,590 1,570 1,530 1,540
Saint Gobain C. & C  1,394 1,388 1,419 1,380 1,385
Schneider .3r Cie  1,340 1,314 1,340 1,340 1,352

-Societe Andre Citroen  520 520 530 530 530 is 
Societe Francaise Ford  101 99 99 98 97 96
Societe Generale Fonder°  166 167 167 167 164 166
Societe Lyonnais°  2,360 2,350 2,365 2,395 2,400 ____
Societe kiarselllaise  600 600 600 600 600

- Suez  17,400 17,400 17,400 17,700 17,300 17,.500
Tubize Artificial Silk pref  183 185 183 184 186

-Union d'Electricite  790 770 780 800 790 i30
Union des Mines  210 210 210 210 210 210
Wagon-Llts  77 78 78 79 78

THE BERLIN STOCK EXCHANGE.

The Berlin Stock Exchange resumed trading on Friday,
April 29 1932, after having been closed by Government decree
since Sept. 18 1931. Closing prices of representative stocks
as received by cable each day of the past week have been
as follows:

Jan.
28. 30.

.Reichsbank (12%)  157 155 158 156 154. 147.
Berliner Handels-GeselLschaft (4%)  98 97 97 97 97 98
Commerz-und Privat-Bank A. G  53 53 53 53 53 53
Deutsche Bank und Dlsconto-Gesellschaft  73 73 73 73 73 73
Dresdner Bank  62 62 62 62 62 62
Deutsche Reichsbahn (Ger. Rye.) pf. (7%). 93 92 93 93 93 93
Allgemeine Elektrizitaets-Gesell. (A.E.G.). 30 29 29 26 27 26
Berliner Kraft u. Licht (10%)  118 117 120 120 119 116
Dessauer Gas (7%)  111 109 115 114 113 112
Gesfuerel (4%)  79 79 84 82 80 79
Hamburg. Elektr.-Werke (834%)  113 114 116 115 114 113
Siemens & Halske (9%)  124 127 128 126 125 123
I. G. Farbenindustrie (7%)  104 103 107 106 106 104
Salzdetfurth (9%)  171 172 176 173 171
Rheinische Braunkohle (10%)  186 187 195 191 192 165
Deutsche Erdoel (4%)  87 85 89 89 88 86
Mannesmann Roehren  59 59 64 63 62 60

Hapag  18 17 19 19 18 17
Norddeutscher Lloyd  18 18 19 19 18 18

 -Per Cent of Par 
Jan. Jan. Feb. Feb. Feb.

1.

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of Feb.
3 1933:

Anhalt 7s to 1946 
Argentine 5%, 1945, $100-

pieces 
Antioquis, 8%, 1946 
Austrian Defaulted Coupons
Bank of Colombia, 7%, '47
Bank of Colombia, 7%, '48
Bavaria 63-is to 1945 
Bavarian Palatinate Cons.

Cit. 7% to 1945 
Bogota (Colombia) 634. '47
Bolivia 6%, 1940 
Brandenburg Elec. 6s, 1953
Brazil Funding 5%, '31-'51
British Hungarian Bank
7%s, 1962 

Brown Coal Ind. Corp.
63is, 1953 

Cali (Colombia) 7%, 1947_ 
Callao(Peru) 734%, 1944_
Ceara (Brazil) 8%, 1947._
City Savings Bank, Buda-

pest, 7s, 1953 
Deutsche Bk 6% '32 unst'd
Dortmund Mm Util 6s, '48
Dulsberg 7% to 1945 
Dusseldorf 7s to 1945 
East Prussian Pr. 6s, 1953_
European Mortgage & In-

vestment 734s, 1966_ _ - _
French Govt. 530, 1937._
French Nat. Mall SS. 68,'52
Frankfurt 78 to 1945 
German Atl. Cable 7s, 1945
German Building & Land-
bank 631%, 1948 

Haiti 6% 1953 
Ifamb-Am Line 630 to '40
Hanover Harz Water wits.
6%, 1957 

Housing & Real Imp 7s, '46
Hungarian Cent Mut 7s,'37
Hungarian Defaulted Coup.

Bid. Ask.
40 45 Hungarian Discount & Ex-

change Bank 7s, 1963.. _ _
43Hungarian Ital Bk 7 Ms, '32
23 16- Koholyt 634s, 1943 
75Land M Bk, Warsaw 8s, '41
27 16" Leipzig Gland Pr. 631s,'46
27 30 Leipzig Trade Fair 75, 1953
54 58 Luneberg Power, Light &

Water 7%, 1948 
38 43 Mannhehn & Palat 78, 1941

f 17 19 Munich 7s to 1945 
14 MunicIlk, Hessen. 7s to '45
6612 68 Municipal Gas & Elec Corp
3612 3812 Recklinghausen, 7s, 1947

Nassau Landbank 6 '38
1 37 39 Nat Central Savings Bk of

Hungary 730, 1962_
6412 66 National Hungarian & Ind.
912 12i2 Mtge. 7%, 1948 
712 912 Oberpfalz Elec. 7%, 1946..
4 7 Oldenburg-Free State 7%

to 1945 
32 34 Porto Alegre 7%, 1968....

1 84 88 Protestant Church (Get-
43 46 many) 75, 1946 
38 43 Prov Bk Westphalla 68, '33
40 45 Rhine Westpb Elec 7s, 1936
53 55 Rio de Janeiro 6%, 1933..

Rom Cat!) Church 63is, '46
f 42 43 R C Church Welfare 7s, '46
10512 107 Saarbruecken M 13k 6s, '47
10412 10512 Salvador 7%, 1957 
40 45 Santa Catharina (Brazil)
72 74 8%, 1947 

Santander (Colom) 7s, 1948
48 52 Sao Paulo (Brazil) 6s, 1947
68 71 Saxon Public Works 5%,'32
65 70 Saxon State Mtge 6s, 1947_

Stem & Halske deb (is, 2930
38 43 South Amer Rys 6%, 1933.
55 59 Stettin Pub Utll 7s, 1946_ _
33 35 Tucuman City 7s, 1951_
46 - - Vesten Elec By 7s, 1947.....

Wurtenberg 7s to 1945 

Bid.

23
16522
49
53
60
4312

61
57
53
40

51
68

39

30
53

40
12

48
65
65
I 812
62
44
76

1 13

812
101

1 10
1 72
57
340
58
58

1 11
40
57

Ask.

25
70
52
55
65
4512

53
62
57
45

53
68

4012

3112
56

45
15

52
74
68
1012
84
46
78
14

1012
1212
12
75
62
390
59
61
16
45
60

IFlat price.

Commercial and Wis cellaneons flews

Breadstuffs figures brought from page 869.-A1l
the statement below, regarding the movement of grain-
receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at-1 Flour. Wheat. I Corn. 1 Oats.

1
-

,5b1s.1961be bush. 60 185.
1, 
bush. 56 lbs. bush. 32 Os

Chicago  164,000 39,000' 602,000 136,000
Minneapolis  955,000133,000
Duluth  382,000 4„000 30,000
Milwaukee_ _. 6,000 4,000 61,0001 11,000
Toledo  358.000 61,000 67,000

Indianapolis_ 25,000 322,0000IS 210,000
Detroit  15,0 00 8,000

St. Louis_ . _ _ 117,000 202,000 261.000 274,000
Peoria  45,000 47,006 202,000 42,000
Kansas City  16,000 658,000 176,000 124,000
Omaha  120,000 218,000 55,000
St. Joseph- 30,00isj 149,000 63,000
Wichita  _ 104,0001 20,000
Sioux City- 3,000, 10,000 15,000

Total wk.1933 348,000
Same wk.1932 368,000
Same wk.1931 427,0001

Rye. Barley.

bush.561bs.bush.48ibs.
20,000 65,000
56,000 151,000
47,000 13,000
4,000 64,000

4,000 26,000

8,000
10,000

3,000

2,942,00g 2,224,000 1,168,000
4,814,000 2.434,0001 1,028,000
7,193,0064,800, 1,410,000

131,000
135,000
206,000

340,000
419,000
711,000

Since Aug. 1-
1932 
1931 
1930 

1
9,879,0001219,369,000 110,469,00 54,454.000 6,771,00025,335,000
11476,000209,078.000 69,639,000 42,020,000 4,282,000 21,821,000
11,497,000 273,984,000 109.167,000 71,433.00015,791,060 35.696.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Jan. 28 follows:

Receipts at- Flcrur. Wheat, Corn. Oats. I Rye. Barley.

New York.
Portland, Me
Philadelphia.._
Baltimore_
New Orleans
Galveston....
Halifax 
St. John 
Boston 
IV. St. John.

Total wk.1933
Since Jan.1'33

Week 1932._ _
Since Jan.1'32

bls.198lbsibush. 60 lbs.lbush, 56 lbs.bush. 32 lbs.1bush.581bs.
126,000 3,000 2,000 11,006 2,000
 1 75,000;  1
30,000 58.000 19,000 6.000,
19,000, 1,000 23,000 6,000, 7,000
45,000 57,000 39,000
 1 79,000,
18,000 32,000
 1 116,000;
16,000  1 5,000
16,000; 754,000 9,000

bush.48161.

4,000

270,000 1,118,000 101,000 76,000 9,000 4,000
1,006,000 3,352,000 307,000 339,000 38,000 6,000

1
331,000 984,000 69,000 131,000

1.502,00 3,486,0001 324,000 564,000 573.000 278,000
140,000

* Receipts ( o not include grain passing through New Orleans for foreign Ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 28 1933, are shown in the annexed
statement:

Exports from- 1Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels, Bushels. Bushels.
New York 601,000 15,604  
Portland, Me 75,000  
Boston 1,000  
Mobile 1,000  
New Orleans 3,000 8,000 1,000  
Galveston 1,000
Halifax 32,000 18,000
St. John 116,000  
W. St. John 744,000 16,000 9,000  4,000

Total week 1933._ 1,568,000 3,00060604000 10,000  4,000
Same week 1932.... 1,275,000  69125000 89.000 9,000 140.000

The destinat'on of these exports for the week and since
July 1 1932 is as below:
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Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week. Sinceand Since
July 1 to- Jan. 28 July 1 Jan. 28 July 1 Jan. 28 July 1

1933. 1932. 1933. 1932. 1933. 1932.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 24,029 1,212,661 424,000 41,588,000  447,000
Centinent 9,120 518,700 1,064,000 60,493,000 2,000 3,154,000
SO. & Cent. Amer_ 6,000 78,000 77,000 9,345,000 2,000
West Indies 12,000 306,000 3,000 112.000 1,000 34,000
Brit. No. Am. Col. 1,000 37,000 2,000  5,000
Other countries._ 8,455 118,466 474,000 1,000

Total 1933 60,604 2,270.827 1,568,000 112,014,000 3,000 3,643,000
Total 1932 69,125 3,800,982 1,276,000 101,679,000 73,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 28, were as follows:

GRAIN STOCKS.
Wheal, Corn, Oats,

United States- bush, bush, bush.
Boston  26,000 9,000
New York  284,000 411,000 33,000
" afloat  238,000

Philadelphia  862,000 42,000
Baltimore  725,000 53,000
Newport News  120,000
New Orleans  115,000 511,000
Galveston  812,000
Fort Worth  4,724,000 76,000
Wichita  2,203,000
Hutchinson  5,766,000
St. Joseph  4,872,000 885,000
Kansas City 38,548,000 713,000
Omaha 16,003,000 1,784,000
Sioux City  1,418,000 206,000
St. Louis  4,416,000 2,576,000
Indianapolis  758,000 1,860,000
Peoria  11,000 17,000
Chicago 12,003,000 10,944,000

afloat  231,000 272,000
Milwaukee  5,694,000 1,597.000 823,000
" afloat  80,0130 353,000

Minneapolis 24,858,000 801,000
Duluth 14,649,000 194,000
Detroit  232,000 12,000
Buffalo  7,597,000 7,074,000

.• afloat  6,687,000 991,000

Rye. Barley,
bush. bush.

4,000

52,000 5,000 3,000
24,000 3,000 5,000

137,000 5,000
21,000

948,000 2,000 84,000

409,000
109,000

1,626,000
142,000
404,000
668,000
630,000

3,722,000

10,060,000
2,806,000

24,000
1,798,000

29,000
51,000
13,000
7,000

9,000

87,000
33,000
29,000
10,000

1,183,000 532,000
498,000
91,000 710,000
138,000

3,696,000 5,260,000
1,463,000 933,000

27,000 30,000
572,000 328,000
113,000 698,000

Total Jan. 28 1933_153,694,000 31,650,000 24,424,000 7,896,000 8,676,000
Total Jan. 21 1933_155,445,000 31,081,000 24,312,000 7,878,000 8,651,000
Total Jan. 30 1932_204,298,000 13,413,000 15,909,000 9,329,000 4.020,000
Note.-Bonded grain not included above: Wheat-New York, 797,000 bushels:

N. Y. afloat, 897,000; Philadelphia, 155,000; Boston, 1,250,000; Buffalo, 1,853,000;
Buffalo afloat, 4,920,000; Duluth, 2,000; Erie, 733,000; total, 10,607,000 bushels,
against 21,247,000 bushels in 1932.

Wheat, Corn, Oats, Rye, Barley,
Canadian- bush, bush, bush, bush. bush.

Montreal  1,999,000 483,000 864,000 442,000
Ft. William & Port Arthur60,728,000   1,001,000 1.769,000 1,201,000
Other Canadian 37,480,000   3,131,000 727,000 1,055,000

Total Jan. 28 1933_ _100,207,000   4,615,000 3,360,000 2,698.000
Total Jan. 21 1933._ __ 98,835,000   4,612,000 3,369,000 2,760,000
Total Jan. 30 1332._ 62,086,000   6,454,000 8,828,000 4,546,000
Summary-

American 153,694,000 31,650.000 24,424,000 7,896,000 8,676,000
Canadian 100,207,000   4,615,000 3,360,000 2,698.000

Total Jan 28 1933._ _253,901,000 31,650,000 29,039.000 11,256,000 11,374,000
Total Jan. 21 1933_ _254,280,000 31,081,000 28,924,000 11,247,000 11,411,000
Total Jan.3o 1932.-266,384,000 13,413,000 22,363,000 18,157,000 8,566,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 27, and since July 2 1932 and July 1 1931,
are showing in the following:

Exports.

Wheat. Corn.

Week
Jan. 27
1933.

Since Since
Juty 2 July 1
1932. 1931.

Jan. 27 July 2
Week Since

1933. 1932.

Since
July 1
1931.

Bushels, I Bushels. Bushels.
North Amer_ 4,322,000 199,568,000197,392,000
Black Sea_ _ _ 128,000 18,400,000103,656,000
Argentina._ 3,601,000 35,343,000 52,761,000
Australia _ 5,489,000 68,017,000 75,045,000
India  600,000
0th. couutr's 640,000, 19,645,000 22,190,000

Bushels. I Bushels. Bushels.
8,000 4,286,00e 1,632,000

1,462,000 39,111.00 14,354,000
2,523,000138,529,000261,314,000

468,000. 20,917, 15,096.000

Total 14,180,000 340,973,000451,644,000 4,461,000 202,843,000292,396,000

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.

Jan. 21-The Terminus National Bank of Chicago, III $2r00.0
President, E. V. H. Thayer; Cashier, E. E. Gorrie.

APPLICATION TO ORGANIZE RECEIVED WITH TITLE
REQUESTED.

Jan. 24-The Washington National Bank of Olympia, Olympia,
Wash  100,000

Correspondent, 0. H. Poe, 977 Dexter Horton, Bldg..
Seattle, Wash.

CHANGE OF TITLE.
Jan. 24-The Lechmere National Bank of East Cambridge,

Cambridge. Mass., to
"The Lectunere National Bank of Cambridge."

Jan. 25-The National Bank of Bayside in New York, N. Y., to
"The Bayside National Bank of New York.'

Jan. 27-The First National Bank of Scholiburg, Pa., to
"The First National Bank of Schellsourg."

VOLUNTARY LIQUIDATIONS.

Jan. 23-The First National Bank of Pickton, Tex 
Effective Jan. 19 193:3. Liquidating agent, Datus

Sharp, Pickton, Tex.
Absorbed by the First National Bank of Winnsboro,
Tex., Charter No. 5674.

Jan. 23-The First National Bank of Sonora, Calif 
Effective Dec. 19 1932. Liquidating agent. Rowan

Hardin, care of the liquidating bank.
Absorbed oy Tuolumne County Bank of Sonora, Calif.

Jan. 25-The Ouachita National Bank of Monroe, La 
Effective Jan. 101933. Liquidating committee: F. F.

miusaps, Sig Masur and Geo. M. Snellings, care of
the liquidating bank.

Succeeded by the Ouachita Nationa Bank In Monroe
No. 13655.

Capital.
Jan. 26-The National Bank of Rising Sun, Ind  100,000

Effective Jan. 24 1933. Liquidating agent, Benjamin
H. Scranton, Rising Sun, Ind.

Succeeded by Citizens State Bank Rising Sun, Ind.
Jan. 27-The Alpha National Bank, Alpha, N. J  25,000

Effective Jan. 10 1933. Liquidating agent„the Phillips-
burg National Bank & Triust Co., Philipsburg, N. J.

Absorbed by the Phillipsburg National Bank & Trust
Co., Phillipsburg, N. J., Charter No. 1239.

Jan. 27-The Stock Yards National Bank of Chicago, Ill 2 000,000
Effective Jan. 10 1933. Liquidating agent, Joseph 0.

Porter, care of the liquidating bank.
Absorbed by the Stock Yards Trust & Savings Bank
of Chicago, Ill.

Jan. 28-First National Bank in Sulphur Springs, Tex  100.000
Effective Jan. 10 1933. Liquidating agent, J. E. Buford,

Sulphur Spring's, Tex.
Succeeded by "First National Bank of Sulphur Springs,"
No. 13653.

CONSOLIDATION.
Jan, 24-The First National Bank of Albany, Tex  75.000

The Albany National Bank, Albany, Tex  80,000
Consolidated under the Act of Nov. 7 1918 as amended
Feb. 25 1927, under the charter and title of "The
First National Bank of Albany," No. 3248, with
capital stock of 8100,000 and surplus of $10,000.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston,Philadelphia and Buffalo on Wed-
nesday of this week:
By Adrian H. Muller & Son. New York:

Shares. Stocks. 8 per Share:
100 Sphinx Trading Corp., par $100  21
10 Barrett Nephews & Co. Old Staten Island Estab., Inc., tam., par 6100; 15
Parts Chicago Rys. Co., partio. °Us. series 4; 5 Pope Mtg. Co., com„ Par
$100: 1 certificate Rosedale Cemetery Assn.-Linden Cemetery Assn $21 lot

75 Trustees System Service Corp., pref. $4.80 stock, par 160 $50 lot

Bonds- Per Cent,
53,500 American Cash Credit Corp. guar. 6%, due Feb. 1 1955 $375 10t
$500 Salaam Temple A.A.O.N.M.S., 4% bonds, due Jan. 1 1942; 5300 Salaam
Temple A.A.O.N.M.S„ 4% bonds, due July 11944; 810 Ashland Stadium
A412=5% bonds, due Jan. 1 1946; 860 lot

By h, . L. Day & Co., Boston:
Shares. Stocks. $ per Shari
190 Atlantic National Bank, Boston, par $10 87140
350 First National Bank, Boston, par 120  33
98 Nashua Mfg. Co., pref.. par $100  1314
15 A. Brown Nits. Co., pref., par 2100  3
83 Harmony Mills, common, par $100  250
52 Pepperell Mfg. Co., par $100  80)(
13 Bates Alfa. Co., par $100  534
10 11111 Mfg. Co.„ par 5100  1
100 Springfield Street Rys., pref., par $100  30
25 New England Southern Corp., $7 prior pref.. par $100 _mos
37 American Pneumatic Service Co., pref., par $50  1
375 A. S. Campbell Co., common $10 lot
125 Carpenter Hotel Co., pref., par $100 --..3200 lot
100 Canadian Mead Morrison Ltd., pref., par $100 ------35 lot
125 Consolidated Rendering Co., common, pars.  4
20 Pemberton Co   .15 lot
75 North Lake Mining Co., par 525; 175 Franklin Mining Co., par $25: 25
Emerson Brantingham, class A, par 110; $2,000 Commonwealth Power Co..
lot 60, March 1944, coupon Sept. 1919 & sub. on $12 lot

3 Reed Prentice Co., pref„ par 8100; 150 Wayne Coal Co., par 5100:20 Nor.
Texas Electric Co., pref., par $100; 80 Northern Texas Electric Co.. cum,
par $100; $180 Northern Texas Elec. Co., pref. scrip: $3,000 Wayne Coal
Co. 1st Ss, March 1 1937 coupon Sept. 1924 & sub. on; 3 Lamson az Hubbard
Co., corn. par $100 $10 lot

17,500 Atlatitic Coast Fisheries Co., com  600
5,000 FlIntkote Co., common 1 20-100
580 Trlmount Dredging Co., class B trust certificates $60 lot
1,958 Nobles Milk Co., common; 1,500 Nobles Milk Co., com. H. Ottli 8260 lot
188111 Trirnount Dredging Co., class B $190 lot
1,662 Trimount Dredging Co., class A  138
6 Saco Lowell Shops, 1st prof., par $100  -15M

By Barnes & Lofland, Philadelphia:
Shares. vast?.
87 Southwestern National Bank, par $100  10
4 Kensington National Bank, par 850  ts
10 Central-Penn National Bank, par 310  so
12 Chase National Bank, New York, par $20   11418
30 Penn. Co. for Insurances on Lives and Granting Annuities, par $10  4531
10 George P. Pilling & Son Co., common, par $100  SO
43 National Industrial Finance Association, pref $58 lot
20 Philadelphia. Germantown & Norristown RR. Co., par 550 11614
13 Sixth National Bank, Philadelphia  10

Per Cent,
41,000 Elec. & Peoples Traction Co.. 4% stock trust Ws., due 1945  2034
$1,000 No. 400 Madison Avenue Corp., 6% 1st mortgage, due Sept. 1 1948_ _ _ $16 lot
$1.000 Keystone Athletic Club Bldg., 6% let mtge., dated June 1 1927, Mts.

of deposit 334 flat
$1,000 Hotel Sylvania, Phila., 6%, 1st mtge. Due April 1 1932,"A"  4134
52,000 Nineteenth & Walnut Streets Apt, Bldg., 6%, 1st mtge. Serial 12 flat
$1,500 Nineteenth & Walnut Sta. Apartment Bldg., 6%, lot mtge. Serial 11 flat

By A. J. Wright & Co., Buffalo:
Shares. Stocks. 8 per Mare.
10 The Como Mints, par II  115e
10 International Rustlers Iron, par $1   200

per Share.

DIVIDENDS.
Dividends are grouped in two separrte 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).
Atlanta dr Charlotte Air Line (s-a) 
Ilartrd & Conn. Western, 2% gtd (9-0 
Mill Creek dr Mine 11111 Nay. & RR. (s-a)

25,000 Oswego & Syracuse (s-a) 

Public Utilities.
Allentown Bethlehem Gas, 7% pf. (qu.)
American Water Works & Elec. Co., Inc.

150.000 $6 1st preferred (guar.) 
European Electric. A (Qum.) 
Fairmount Pk. & Hadington P. By. (8-a)
Federal Light & Traction Co.. prof. klu.)
Florida Pow. Corp., 7% prof. (guar.) -  
7% pref. A (guar.) 

Georgia Pow. & Lt. $o prof. (Qum.) 
Lockart Power, pref. (a-s) 
Luzern° County Gas dr El. $7 lat pt. (on)
16, 1st pref. (guar.) 

600,000

$414
1

$71$
$21‘

8710.

Mar. 1
Feb. 28
July 10
Feb. 20

Feb. 10

Apr. 1
Feb. 15
Feb. 6
Mar. I
Mar. 1
Mar. 1
Feb. 15
Mar. 31
Feb. 15
Feb. 15

Holders of rec. Feb. 20
Holders of rec. Feb. 20
Holders of rec. July 3
Holders of rec. Feb. 8

Holders of rec. Jan. 31

Holders of rec. Mar. 10
Holders of rec. Feb. 6
Holders of rec. Jan. 25
Holders of rec. Feb. 150
Holders of rec. Feb. 10
Holders of rec. Feb. 10
Holders of rec. Feb. 1
Holders of rec. Mar. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 31
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Name of Company •
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded)..
Meadville Telep. (quar.)  3754c. Feb. 15
Mutual Telep. Co. (Hawaii) monthly- _ 80. Feb. 20
North American Edison Co.. pref. (qu.) - 5155 Mar. I
Nova Scotia Lt. & Pow. pref. (guar.) _ $155 Mar. 1
Pennsylvania State Water. $7 pref. (qu.) V% Mar. 1
Philadelphia Elect. Co. (guar.)  45c. Feb. 1
Potomac Elec. Pow. Co., 6% pf. (qu.)  15 Mar. 1
555% preferred (guar.)  155 Mar. 1

Public Utilities Corp. (quar.)  $155 Feb. 10
Rochester Gas & Electric Corp-
7% B pref. (guar.) 
6% preferred C & D (quar.) 

Southern California Edison Co., Ltd.-
7% A preferred (guar.) 
Series B. 6% preferred (guar.) 

Syracuse Lighting Co., Inc., 8% pf (qu.)
55% preferred (guar.) 
6% preferred (guar.) 

Tide Water Power Co. $6 pref. (guar.) - -
United Light & Rys. Co. (Del.) -
7% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 
7% Preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 

Utica Gas & Elec. Co., 7% Pref. (MO - -
56 preferred (guar.) 

Washington Gas Light Co. (guar.) 
Washington Ry. & El. Co., pref. (qu.) 
11, Quarterly 
Williamsport Water Co. $6 pref. (qu.)

Bank & Trust Cos.
Commercial Investors Trust-
7% 1st preferred (quar.) 
655% 1st preferred (guar.) 

Fire Insurance.
Carolina Insurance Co 
Glen Falls Insurance Co., (guar.)
Harmonia Fire Insurance Co 
New Brunswick Fire Insurance 
Republic Insurance Co. of Texas

Miscellaneous.

Abbotts Dairies, Inc.. (guar.) 
s 7% 1st dr 2d preferred (guar.) 
Affiliated Prod., Inc. (monthly) 
American Arch Co., corn. (guar.) 
American Steel Foundries, pref. (quar.)-
Angio-Persian Oil, Ltd.-
Amer. dep. rec. for lot pref., ref 
Amer. dep. rec. for 2d pref., reg 

Archer-Daniels-Midland Co., corn. (qu.)
Automatic Signal Acceptance (bi-mo.)-
Bandini Petroleum (monthly) 
Beaton & Cadwell Mfg. Co. (monthly).-
Monthly 
Monthly 

Belding Corticelli, Ltd.. pref. (quar.) 
Blue Ribbon Corp., 655% pref 
Borden Co., common (guar.) 
Brach (E. J.) & Sons (guar.) 
Brill Corp., preferred dividend omitted
Cabot Mfg. Co. (guar.) 
Canadian Car & Foundry Co., pref. (qu.)
Canadian Investors (guar.) 
Canfield Oil Co.. pref. (guar.) 
Champin Hardware (guar) 
Collins & Ackman Corp., pref. (quar.)
Congoleum-Nairn, Inc., corn. (quar.) 

Preferred (guar.) 
Consolidated Mining & Smelting of Can.
Cosmos Imperial Mills 7% pref. (gm)-
Cresson Consol. Gold Mines (quar.)-  
Crown Cork & Seal Co., Inc., pref. (gm)
Crown Zellerbach Corp-

Preferred A & B (guar.) 
Daniels & Fisher Stores. 655% pt. (qu.).
Davega Stores Corp. (special) 
Deere & Co., old pref. (guar.) 
New preferred (guar.) 

Distillers Co., Ltd.. Amer. dep. rec. reg.
Distributors Group (guar.) 
Drug, Inc. (quar.) 
Fits Simons & Connell Dredge & Dock-
Common (quar.) 

Gas Light & Coke Co., (final)-
Amer. dep. rec. 4% standard ord._ „x

General Cigar (guar.) 
7% preferred (guar.) 

Golden Cycle Corp. (guar.) 
Gorham Mfg. Co., corn. div. action defer
Great Atlantic & Pacific Tea Co. of Am
Common (guar.) 
Hxtra 
7% 1st preferred (guar.) 

Great Lakes Dredge & Dock Co (guar.).
Guelph Carpet & Worsted Spinn'g Mills
655% preferred (guar.) 

Guggenheim Co. list pref. (quar.) 
Hamilton Loan Society. 12% pref 
Extra 

Hawaiian Commercial & Sugar Co. Ltd.
(Monthly) 

Hawaiian Sugar Co. (monthly) 
Honolula I lantation Co. (monthly)__- -
Horn & Hardart Co. 7% pref. (quar.)..
Imperial Oil Co.. ord. reg.. (guar.) 
Coupon (guar.) 

Internat. Business Machines (guar.).-
International Life Ins. (liquidating) 
Jewel Tea Co.. Inc., common (guar.).-
Kekoha Sugar Co. (monthly) 
Lansing Co. (guar.) 
Lincoln National Life Ins. Co. cap. stock

Capital stock 
Capital stock 
Capital stock 

Loblaw Grocerterias class A & B (quar.)
Lynch Corp., common (guar.) 
May Dept. Stores (guar.) 
Managed Invest. (s-a) 
Matson Navigation Co. (guar.) 
Metro-Goldwyn Pictures Corp.. pt. (11m)
Morris Sc. & 10c. to $1 Sts., 7% pf. (qu.)
7% preferred (quar.) 
7% preferred (guar.) 
7% preferred (guar.) 

National Container Corp., $2 pf. (quar.)
National Lead Co. 7% pref. A (guar.)._
New England Grain Prod., corn. (quar.)_
New Haven Clock pref. (guar.) 
New Rochelle Water Co. 7% pref. (qu.).
1932 Trust Fund 
Norwalk Tire dr Rubber Co. pref. ((W.). -
Oahu Ry. & Land Co. (monthly) 
Gnomes Sugar Co. (monthly) 
Ponder (D.) Grocery, cl A (guar.) 

1% Mar. 1
155 Mar. 1

1% Mar. 15
155 Mar. 15
2 Feb. 15
1% Feb. 15
155 Feb. 15
1% Mar. 1

58 1-3c Mar. 1
53c Mar. I
500 Mar. I

581-3c Apr. 1
53c Apr. 1
500 Apr. 1
1% Feb. 15

5155 Feb. 1
900 Feb. 1

$1% Mar. 1
$154 Mar. I
$1% Mar. I

154 Apr. 1
1% Apr.

50e. Feb.
40e. Apr.
50o. Feb.
50c. Feb. 1
50c. Feb. 1

25e. Mar. 1
1% Mar. 1

13 1-3e Mar. 1
25c Mar. 1
50c Mar. 31

9c. Feb. 7
100. Feb. 7
250. Mar. 1
60e. Feb. 1
Sc. Feb. 20

12550 Feb. 1
1255c Mar. 1
12)5c Apr. 1
5134 Mar. 15
50c Feb. I
40c Mar. 1
10c. Mar. 1

$1 Feb. 15
44c. Apr. 6

10c. Feb. 1
$134 Mar. 31
75e. Feb. 15

El% Mar. 1
15e. Mar. 1

$134 Mar. 1
10
8755e. Feb. 15
lc. Feb. 25
67c. Mar. 15

3755c Mar. 1
I% Mar. 1
$3 Mar. 1
25e. Mar. 1
Sc. Mar. 1

18e. Feb. 8
12350. Feb. 15
75c. Mar. 1

250. Mar. I

w 2 4-5 Mar. 7
$1 Feb. I
154 Mar. 1

400. Mar. 10
red.

$155 Mar. 1
25c. Mar. 1
1% Mar. I
25e Feb. 15

I% Feb. 1
1% Feb. 15
10e Feb. 15

.03750 Feb. 15

25e Mar. 5
200. Feb. 15
25e. Mar. 10
154 Mar. 1

1255e. Mar. 1
12550. Mar. 1
$155 Apr. 10
$155  
25c. Apr. 15
150. Feb. 16
25c. Feb. 10
600. Feb. 1
600. May 1
60e. Aug. 1
70c. Nov. 1
20c. Mar. 1
25c. Feb. 15
25e. Mar. 1
10c. Feb. 15

$155 Feb. 15
1% Mar. 15
1% Apr. 1
154 July 1
151 Oct. 1
154 1-2-34
50e Mar. 1
g Mar. 15
25c Feb. 1
1% Feb. 1
154 Mar. 1
755e Feb. 17
87550 Apr. 1
15e Feb. 16
20o Feb. 20

8755c Mar. 1

Holders of rec. Feb. I
Holders of rec. Feb. 10
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 20
Holders of rec. Jan. 10
Holders of rec. Feb. 11
Holders of rec. Feb. 11
Holders of rec. Jan. 31

Holders of rec. Jan. 27
Holders of rec. Jan. 27

Holders of rec. Feb. 20
Holders of rec. Feb. 20
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Feb. 10

Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 4
Holders of rec. Jan. 20
Holders of rec. Jan. 28
Holders of rec. Feb. 16
Holders of rec. Feb. 16
„polders of rec. Feb. 20

Holders of rec. Jan. 19
Holders of rec. Mar. 15
Holders of rec. Jan. 24
Holders of rec. Jan. 25
Holders of rec. Jan. 27

Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 17
Holders of rec. Feb. 17
Holders of rec. Mar. 15

Holders of rec. Dee. 16
Holders of rec. Dec. 16
Holders of rec. Feb. 18
Holders of rec. Jan. 16
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Feb. 28
Holders of rec. Mar. 31
Holders of rec. Feb. 28
Holders of rec. Jan. 30
Holders of rec. Feb. 15
Holders of rec. Feb. 11

Holders of rec. Feb. 2
Holders of rec. Mar. 27
Holders of rec. Jan. 14
Holders of rec. Mar. 20
Holders of rec. Feb. 5
Holders of rec. Feb. 17
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Jan. 12
Holders of reC. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Feb. 28a

Holders of rec. Feb. 13
Holders of rec. Feb. 10
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Jan. 17
Holders of rec. Jan. 31
Holders of rec. Feb. 14a

Holders of rec. Feb. 18

Holders of rec. Jan. 30
Holders of rec. Jan. 15
Holders of rec. Feb. 20
Holders of rec. Feb. 21

Holders of rec. Feb. 3
Holders of ree. Feb. 3
Holders of rec. Feb. 10
Feb. 8 to Feb. 15

Holders of rec. Jan. 20
Holders of rec. Jan. 29
Holders of rec. Jan. 31
Holders of rec. Jan. 31

Holders of rec. Feb. 24
Holders of rec. Feb. 10
Holders of rec. Feb. 28
Holders of rec. Feb. 8
Holders of rec. Feb. 15

Holders of rec. Mar. 22

Holders of rec. Mar. 13
Holders of rec. Feb. 12

Holders of rec. Jan. 26
Holders of rec. Apr. 25
Holders of rec. July 26
Holders of rec. Oct. 26
Holders of rec. Feb. 11
Holders of rec. Feb. 4
Holders of rec. Feb. 15
Holders of rec. Feb. 1
Holders of rec. Jan. 30
Holders of rec. Feb. 24

Holders of rec. Feb. 15
Holders of rec. Mar. 3
Holders of rec. Jan. 25
Holders of rec. Jan. 26
Holders of rec. Feb. 20
Holders of rec. Feb. 1
Holders of rec. Mar. 22
Holders of rem. Feb. 12
Holders of rec. Feb. 10
Holders of rec. Feb. 20

Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Pillsbury Flour Mills, Inc.. tom. ((N)--
Prentice-Hall. Inc., prof 
Reliance Grain Co., Ltd., prof. (guar.)
Second Invest. Corp. (R. 1.3,6% pt. (qu.)
Siemens & Halske (Berlin) 
Standard-Coosa-Thatcher 7% pt. (1111.)-
Standard Oil Co. of Calif. (qu.) 
Standard 011 of Incl. (guar.) 
Standard 011 Co. of N. J. ($25 par) (qu.)
$100 par (guar.) 
Usual extra dividend omitted.

Stouffer Corp.-No class A tom. div. Heti
Stromberg-Carlson Tel. Mfg., pf. (qu.)_ -
Studebaker Corp.-Pref. div. omitted.
Superior 011 (Calif.), pref 
Superior Portland Cement el. A (mthly.)
Taylor & Fenn Co. (guar-) 
United Aircraft & Transp. Corp. pf.(qu.)
United Piece Dye Works 634% Pt. (qu.)
United States Playing Card Co. (guar.).
United States Steel Corp. pref. (quar.)_
United Stores Corp. pref. (quar.) 
Wesson Oil & Snowdrift Co.,Inc..pf.(qu)
Western Cartridge Co. 6% Pref. (quar.).
Weston (Geo.). Ltd., 7% pref. (guar.)-

15e. Mar. 1
852% Feb. 6
1% Mar. 15
75c. Mar. 1
7%  
I% Apr. 15
500. Mar. 15
25c. Mar, 15
25c. Mar. 15

$1. Mar. 15

on.
$155 Mar. 1

2 Feb. 20
2755e Mar. 1
$1 Feb. 1
75c Apr. 1
1% Apr. 1
25c Apr. 1
50c Feb. 27

81540 Mar. 15
$1 Mar. 1
155 Feb. 20
1% Feb. 1

Holders of rec. Feb. 15
Holders of rec. Jan. 27
Holders of rec. Feb. 28
Holders of rec. Feb. 15

II olders of rec. Apr. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15

Holders of rec. Feb. 15

Holders of rec. Feb. 1
Holders of rec. Feb. 23

Holders of rec. Mar. 10
Holders of rec. Mar. 20
Holders of rec. Mar. 21
Holders of reo. Feb. 3a
Holders of rec. Feb. 24
Holders of rec. Feb. 15
Holders of ree. Jan. 31
Holders of rec. Jan. 20

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 Closet:
Days Incturfse.

Railroads (Steam).
Alabama Great Southern. pre: (11.-a-) --
Boston & Providence (guar.) 

Quarterly.. _  
Quarterly. _ _  

Cleveland & Pittsburgh, guar. (quar.).
Special guar. (guar.) 
Guaranteed (quar.) 
Special guaranteed (guar.)  
Guaranteed (guar.) 
Special guaranteed (guar.) 
Guaranteed (guar.) 
Special guaranteed (guar.) 

Dallas Ry & Terminal, 7% pref. (qu.)-.
Delaware RR. Co. (s.-a.) 
Erie & Pittsburgh 7% guaranteed (guar.)
7% guaranteed (guar.) 
7% guaranteed (guar.) 
7% guaranteed (quar.) 
Guaranteed betterment (guar.) 
Guaranteed betterment (guar.) 
Guaranteed betterment (guar) 
Guaranteed betterment (guar.) 

Hudson & Manhattan, pref. (s.-a.) 
Lousville, Henderson & St. LOUIS (s-a)-

Preferred (s-a) 
Norfolk & Western, common (guar.). _
Ad). preferred 

North Carolina (s.-a.) 
Northern RR. of N. H. (guar.) 
North. RR. of New Jer. 4% gtd. (guar.)
4% guaranteed (guar.) 
4% guaranteed (guar.) 
4% guaranteed (guar.) 

Pennsylvania 
Pecria & Bureau Valley (s.-a.) 
Plttab. Bessemer & L. Erie, corn. (qu.). -
6% preferred (guar.) 

Pittsburgh Fort Wayne dr Chicago (qu.)
7% preferred (guar.) 
Quarterly.
7% preferred (titian) 
Quarterly 
7% preferred (quar.) 
Quarterly 
7% preferred (guar.) 

Pittsburgh Youngstown & Ashtabula-
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Reading Co.. common (quar.) 
1st preferred (quar.) 

United N. J. RR & Canal Co. (quar.)- -
Utica Clinton & Binghamton (mi.) 

$1%
52.125
$2.125
52.125
87550
50e

8755c
50c

8754c
50c

87%0
50c
1%
$1
8755C
87550
8755c
8755c
80c
800
80c
80e

$24
$4
$255
$2
51
355
$155
$1
$1
$1
$1
50c.
$3%
750.

5134
1%
1%
154
154
154
154
154
134

1%
1%
154
154
25e

50e.
$
1

Public (Miklos.
Amer. Cities Pow. & U. series B  15e.
Bridgeport Gas Light (guar.)  60e
Brooklyn Edison Co. (quar.)  $2
Brooklyn Union Gas Co. (guar.)  $135
California Water Service 6% Pref. (qu.). 13.5
Canadian Hydro-Electric Corp., Ltd.-

1st preferred (guar.) 
Central Vermont Pub. Se:v. $6 pf. (qu.)..
('levelann Klee. Ilium. Co., pro. luu.)-
Coiumbla Gas & Elet.. COIL (quar.)..
6% preferred series A (quay.) 
5% Preferred (guar.) 
Cony. 5% cum. pref. (guar.) 

Commonwealth Utilities. pref C
Concord Gas 7% pref. (guar.) 
Connecticut Lt. & Pow. 555% pref. (au.)
655% preferred (guar.) 

Connecticut Power Co., corn. (guar.) -
Connecticut Hy. & Light Co. tom. (qu.).

Preferred (guar.) 
COMM. Gas Co. of N. Y.. core. (quar.)_
Consumers Power Co.. $5 pref. (quay.) -
6% preferred (guar.) 
6.6 preferred (guar-) 
7% preferred (attar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6.8% preferred (monthly) 
6.O% preferred (monthly) 

Eastern Gas & Fuel Assoc., corn., initial
Eastern Util. Assoc_ core. (guar.) 
Empire & Bay State Teleg 4% gtd. (qu.)
4% guaranteed (guar.) 
4% guaranteed (guar.) 
4% guaranteed (guar.) 

Empire Gas dr Elec.Co. 6% Pref. A WO
7% preferred C (guar.) 
6% preferred C (guar.) 

European EI.Corp.,Ltd.,com.A & B(gu.)
Freeport Texas Co., corn. (guar.) 
Havana Elec. & Util. Co. 5% pref 
Honolulu Gas, common 
Industrial Pow. Securities, corn. (guar.).
Common, extra 

Jamaica Water Supply Co.-
7)4% preferred (3.-a.)  134

Kentucky Utilities, prior pref. (guar.).- 87550.
Lincoln Telep. & Teleg., 6% -A"pf..(qU) 134
Louisville Gas & Elec.. ser A&B (guar.). 4355

15135
$134
Si
11hc
134
14
14

1%
1%
134

62 4e.
51.125
51.125
51
I it
134
i-85
84
50e
50c.
155e
She
15c.
50o.

Si
$1
$1
Si
155
134
1%

1755c.
50e.

11750
200.
15o.
Sc.

Feb. 15
Apr.
July 1
Oct.. 11
Mar. 
Mar. 1
June 1
Jsuepnts 11

Sept. 1
Dec. I
Dec. 1
Feb. 1
July 1
Mar. I
June 1
Sept. 1
Dec. 1
Mar. I
June 1
Sept. 1
Dee, 1
Feb. 15
Feb. 15
Feb. 15
Mar. 18
Feb.
u 311a 

Mar. I
Sept..1urie 11

Dec. 1
Mar. 15
el 'uenb 1 0Apr.e. :

Apr.Apr.1u  4y 44

July 4
Oct. 3
Oct. 
Jan 2'334
lan.2'34

Mar. 1
lute I

Met..
Feb
Mar. 9
Apr.
Feb. 10

Feb. In
Mar. 31
Mar. 1
Apr.
Feb. 15

Mar. 1
Feb. 15
Star I
Feb. 15
Feb. 15
Feb. 15
Feb. It
Slav I
Feb. 15
Mar. I
Mar. 1
Mar. 1
Feb. 15
Feb. 15
Slay. 15
Vt.

A pr.
k pr.
I pr.
Mar.
Stir.
Mar.
tor
Mar.
Feb. 15
Mar. I
June 1
Sept. 1
Dec. 1
Mar. 1
Mar. I
Mar. I
Feb. 15
Mar, 1
Fab. 15

Mar. 1
Mar. 1

May 1
Feb. 20
Feb. 10
Mar. 25

Holders of ree. Jan. 6
Holders of rec. Mar. 20
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of reo. Feb. 10
Holders of rec. Feb. 10
Holders of rec. May 10
Holders of rec. May 10
Holders of rec. Aug. 10
Holders of rec. Aug. 10
Holders of ree. Nov. 10
Holders of rec. Nov. 10
Holders of rec. Jan. 20
Holders of rec. June 15
Holders of rec. Feb. 28
Holders of rec. May 31
Holders of rec. Aug. 31
Holders of rec. Nov. 30
Holders of rec. Feb. 28
Ilolders of ree. May 31
Holders of rec. Aug. 31
Holders of rec. Nov. 30
Holders of rec. Feb. la
Holders of MO. Feb. 1
Holders of me. Feb. 1
Holders of rec. Feb. 28
Holders of reo Jan. 31
Holders of rec. July 20
Holders of rec. Jan. 40
Holders of rec. Dec. 18
Holders of rec. May 23
Holders of rec. Aug. 2
Holders of rec. Nov. 20
Holders of tee. Feb. 1 a
Holder. of rec. Jan. 2
Holders of rec. Mar. 1
Holders of rec. May 1
Holders of rec. Mar. 1
Holders of rec. Mar. 1
Holders of rec. June 1
Holders of rec. June 1
Holders of roe. Sept.
Holders of ree. Sept.
Holders of rec. Dee.
Holders of rec. Dec.

Holders of rec. Feb. 2
Holders of rec. May 2
Holders of rec. Aug. 2
Holders of rec. Nov. 2
Holders of rec. Jan 1
Holders of rec. Feb. 1
Holders of rec. Mar. 2
Holders of rec. Jan. 3

Holders of rec. Jan. 260
Holders of rec. Mar. 17
Holders of rec. Feb. 3
Holders of rec. Mar. 1
Holders of rec. Jan. 31

Holders of rec. Feb. 1
Holders of ree. Jan. 31
Homers of ree Feb. 15
Holders of rAe. Jan. 10
Holders of rec. Jan. 20
Holders of rce. Jan. 20
Holders of ree. Jan. 20
Holders of rea Feb. 15
Holders of rec. Feb. 2
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of ree. Feb. 3
Holders of rev Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holden of rec. Mar. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15
Holders of ree. Feb. 15
Holders of ree. Mar. 15
Holders of rec. Feb. 15
Holders of rec. Jan. 27
Holders of rec. Feb. 18
Holders of rec. May 20
Holders of rec. Aug. 21
Holders of rec. Nov. 20
Holders of rec. Jan. 31
Holders of ree. Jan. 31
Holders of rec. Jan. 31
Holders of ree. Feb. 6
Holders of ree. Feb. 15
Holders of rec. Jan. 14

Holders of rec. Feb. 1
Holders of reo. Feb. 1

Holders of rec. Apr. 10
Holders of rec. Feb. 1
Holders of rec. Jan. 31
Holders of rec. Feb. 28
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Name of CoMPantl•
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Loa Angeles Gas & Elec. Corp.-
8% preferred (guar.) 134 Feb. 15 Holders of rec. Jan. 31Malone Light & Power Co. (monthly)- - 15c. Feb. 27 Holders of rec. Feb. 20(Monthly) 15e. Mar. 30 Holders of rec. Mar. 20Milwaukee Use Light Co.. 7% Pt. (gn.) 76e. Mar. I Holders of rec. Feb 26Mohawk Hudson Pow.Corp.,1st pf.(gu.) $154 May 1 Holders of rec. Apr. 152d preferred (guar.) $154 Apr. 1 Holders of rec. Mar. 15Monmouth Consol. Wat., 7% pt. (qu.)_ 1)4 Feb. 15 Holders of rec. Feb. 1Montreal Lt.. Ht. & Pr. Co. (guar.).- 52 Feb. 15 Holders of rec. Jan. 31National Power & Light corn (guar.) - 250. Mar. 1 Holders of rec. Feb. 11New York Steam Corp., cony. (guar.)_ _ 65e. Mar. 1 Holders of rec. Feb. 15Niagara Hudson Pow. (guar.) 25e. Mar. 31 Holders of rec. Mar. 3Nor. N. Y. Utilities, Inc. (monthly) 1214c. Feb. 27 Holders of rec. Feb. 20(Monthly) 1254e. Mar. 30 Holders of rec. Mar. 20Pacific Gas & El. Co., 6% cum. pt.(gu.) 3714o.Feb. 15 Holders of rec. Jan. 31554% cum. preferred (guar.) 34540.Feb. 15 Holders of rec. Jan. 31Pacific Lighting Corp.. corn. (guar.). -- 75e.Feb. 15 Holders of tee. Jan. 20Peninsular Telephone Co.. corn. (guar.). 25c. Apr. 1  7% preferred (guar.) 134 Feb. 15 Holders of tee. Feb. 8Pennsylvania Power Co.-
6.6% preferred (monthly) 550. Mar. 1 Holders of roe. Feb. 20$6 preferred (guar.) 414 Max. 1 Holders of ree. Feb. 20Philadelphia Co., 5% pref. (0.-a.) 25e. Mar, 1 Holders of ree. Feb. 10Philadelphia Suburban Wat. Co.. °L(q) 134 Mar. 1 Holders of rec. Feb. liePublic Service Co. of Ind., $6 Prof. (gu.) $114 Feb. 15 Holders of ree. Jan. 31Public Service Corp. of N. J., corn. (gu.) 80e. Mar. 31 Holders of rec. Mar. 18% preferred (guar.) 2 Mar. 31 Holders of ree. Mar. 17% Preferred (quay.) 154 Mar. 31 Holders of rec. Mar. 15% Preferred (guar.) 114 Mar. 31 Holders of ree. Mar. 16% preferred (monthly) 50o.Feb. 28 Holders of rec. Feb. 16% preferred (monthly) 50e.Mar. 31 Holders of ree. Mar. 1Quebec Power (guar.) 25e.Feb. 15 Holders of rec. Jan. 27Shawinigan Water & Power Co. eorn.(qu) 813o. Feb. 15 Holders of tee. Jan. 21Sioux City Gas & Elec., pref. (quar.)-  5134 Feb. 10 Holders of roe. Jan. 31South Carolina Power Co., $6 pref. (go.) al% Apr. 1 Holders of rec. Mar. 15South Pitts. Water Co. 5% Pt. (1.-a.)-  13.4 Feb. 20 Holders of ree. Feb. 10Sou. Calif. Edison Co., Ltd.. corn. (gu.)- 2 Feb. 15 Holders of ree. Jan. 20Southern Calif. Gas Corp. $634 pt.(qu.). $14 Feb. 28 Holders of roe. Jan. 31Southern Canada Power Co.. Ltd.-
Common (guar.) t 25e. Feb. 15 Holders of ree. Jan. 31Stamford Water Co. (guar.) $2 Feb. 15 Holders of rec. Feb. 4Standard Power & Light corn. (guar.) 300. Mar. 1 Holders of rec. Feb. IlaTampa Electric Co., corn. (guar.) 580. Feb. 15 Holders of rec. Jan. 31Preferred (guar.) $134 Feb. 15 Holders of rec. Jan. 31Telephone Investors Corp. (monthly).- 20c Mar. 1 Holders of rec. Feb. 20Monthly 20o. Apr, 1 Holders of rec. Mar. 20Tenn. Elect. Pow. Co. 5% prof. (qu.) -  154 Apr. 1 Holders of rec. Mar. 156% preferred (guar.) 114 Apr. 1 Holders of tee. Mar. 157% preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 157.2% preferred (guar.) 31.80 Apr. 1 Holders of rec. Mar. 156% preferred (monthly) 50c Mar. 1 Holders of rec. Feb. 156% preferred (monthly) 50c Apr. 1 Holders of ree. Mar. 157.2% preferred (monthly) 60c Mar. 1 Holders of rec. Feb. 167.2% preferred (monthly) 60c Apr. 1 Holders of rec. Mar. 15United Gas Improvement Co.. com.(gu.) 300 Mar. 31 Holders of rec. Feb. 28Preferred (guar.) 3134 Mar. 31 Holders of rec. Feb. 28West Ohio Gas Co.. 7% pref. (quar.)- -  154 Mar. 1 Holders of rec. Feb. 15West Penn Elect. Co., 7% cum. pf. (qr.) 154 Feb. 15 Holders of rec. Jan. 206% cum. preferred (guar.) 1% Feb. 15 Holders of ree. Jan. 20

Fire Insurance Companies.
Barton Ins. Co. (guar.) $4 Apr. 1 Holders of rec. Mar. 20North River Insurance Co. (guar.) 15c Mar. 10 Holders of ree. Mar. 1Pacific Fire Ins. Co 50o Feb. 6 Holders of ree. Feb. 4Seaboard Ins. (Bait.). (guar.) 12 K c Feb. 15 Holders of too. Feb. 5United States Fire Ins. Co. (guar.) .30o May 1 Holders of tee. Apr. 20West American Ins. CO $1  

Miscellaneous.
Acme Farmers Dairy. 7% pt. (s.-a.)---- 334 Feb. 10 Holders of rec. Jan. 31Agnew Burp. Shoe St. Ltd.,7% pf.(gu.). 144 Apr. 1 Holders of tee. Mar. 15Allegheny Steel Co., 7% pref. (guar.)._ 154 Mar. 1 Holders of roe. Feb. 15American Can Co.. own. (guar.) 31 Feb. 15 Holders of ree. Jan. 250American Chicle Co. (guar.) 500 Apr. 1 Holders of tee. Mar. 11Extra 25e Apr. 1 Holders of rec. Mar. 11American Envelope, 7% pref. (gust.)... 134 Mar. 1 Holders of rec. Feb. 257% preferred (guar.) 134 June 1 Holders of tee. May 257% preferred (guar.) 144 Sept. 1 Holders of rec. Aug. 257% preferred (guar.) 154 Dee. 1 Holders of rec. Nov. 25American Factors Ltd. (monthly) 10e Feb. 10 Holders of rec. Jan. 31American Home Products (monthly)..._ 35e Mar. 1 Holders of rec. Feb. 14Amer. Re Insur. Co. (guar.) 50c Feb. 15 Holders of rec. Jan. 31American Stores Co., corn. (guar.) 50c Apr. 1 Holders of rec. Mar. 16American Sugar Ref. Co., corn. (guar.)  50e Apr. 3 Holders of rec. Mar. 6ePreferred ((Plan) 134 Apr. 3 Holders of rec. Mar. 84Amer. Tob. Co.. Inc., corn. & cow B (go) 3134 Mar. 1 Holders of ree. Feb. 10Amoskeag Co., common (s-s) $1 July 3 Holders of ree. June 24Preferred (s-a) $234 July 3 Holders of ree. June 24Anglo-Persian 011 Co.. Ltd.-
Amer. dep. roe. 1st pt. stk. reg. (1.-a.) - zw4 Feb. 7 Holders of rec. Dee. 16Amer. dep. tee. 2d prof stk. reg. (a.-a.) zw414 Feb. 7 Holders of roe. Dec. 16Artloom Corp., pref. (guar.) 551% Mar. 1 Holders of rec. Feb. 14Automotive Gear Works, pref. (guar.).- 41% Mar. 1 Holders of rec. Feb. 20Bamberger & Co.. 814 % cum. pi. (qua .... Mar. 1 Holders of rec. Feb. 14Barber (W. H.), pref. (guar.) 31% Apr. 1 Holders of ree. Mar. 27Preferred (guar.) $154 July 1 Holders of rec. June 26Preferred (guar.) 2154 Oct. 1 Holders of rec. Sept. 26Beacon Mfg. Co.. 8% pref. (guar.) 134 Feb. 15 Holders of rec. Feb. 1Blaunees. Inc., corn. (guar.) 25e Feb. 15 Holders of rec. Feb. 1Preferred (guar.) 75c Feb. 15 Holders of rec. Feb. 1Blue Ridge Corp., 33 opt. cony. pf (nu.) - 11-32 Mar. 1 Holders of rec. Feb. 4aBoss Manufacturing Co., cont. (guar.) 260. Feb. 15 Holders of rec. Jan. 317% preferred (guar.) 154 Feb. 15 Holders of rec. Jan. 31Bourlois, Inc., 3234 pref. (guar.) 6854c Feb. 15 Holders of rec. Feb. 1Brakpan Mines, Ltd.. ord. bearer 4 sh.Feb. 17 Holders of rec. Dee. 31Brewer (C.) & Co. (monthly) The. Feb. 25 Holders of rec. Feb. 20Monthly   75e. Mar. 25 Holders of ree. Mar. 20Buckeye Pipe Line Co. (guar.) 75e. Mar. 15 Holders of ree. Feb. 17Burroughs Adding Mach. Co. (guar.).- - 100. Mar. 4 Holders of ree. Feb. 4Calamba Sugar Estates (guar.) 
Preferred (qual.) 

Canadian Converters (guar.) 

40e.
850.
50o.

Apr. 1
Apr. 1
Feb. 15

Holders of ree. Mar. 15
Holders of roe. Mar. 15
Holders of roe. Jan. 31Canadian 011Cos., Ltd., corn. (guar.) -Preferred (guar.) 

12)4o.
$2

Feb. 15
Apr. 1

Holders of roe. Feb. 1
Holders of rec. Mar. 20Cartier, Inc., 7% pre/ 87)4o.Jan. 81 Holders of rec. Jan. 14Central Manhattan Properties $1.08 Centrifugal Pipe Line Corp.cap.stk.(gu.) 10e. Feb. 15 Holders of ree. Feb.Capital stock (guar.) be.May 15 Holders of rec. MayCapital stock (guar.) 10e. Aug. 15 Holders of rec. Aug.Capital stock (guar.) 10e. Nov. 15 Holders of rec. Nov.Century Ribbon Mills. prof. (guar.)..__ $134 Mar. 1 Holders of rte. Feb. 2Chain Belt Co.. corn. (guar.) be.Feb. 15 Holders of rec. Feb.Chartered Investors. Inc., pref. ((PO- - $1)4 Mar. 1 Holders of rec. Feb.Chicago Yellow Cab (guar.) 250. Mar. 1 Holders of rec. Feb. 2City Ice & Fuel, coin. (guar.) 50c. Mar. 31 Holders of rec. Mar. 1% preferred (guar.) 1)4 Mar. 1 Holders of rec. Feb. 1Columbian Carbon Co. (guar.) 50c Mar. 1 Holders of rec. Feb. 1Commercial Discount Co., corn. (guar.). 250. Feb. 10 Holders of rec. Feb.Consolidated CigarCorp.. Pref. (guar.) 

Consolidated Mining Si Smelting 
Consolidated 011 Corp., 8% pref. (guar )
Continental Can Co., Inc.. corn. (guar.) 
Comb Mills, corn. (guar.) 
crum az Forster, pref. (guar.) 
Cuneo Press. Inc. 615% Pref. (guar.) _  
Diamond Match Co., common (qual.)..

Preferred (s.-a.) 

1)4
010
2
50e
25e.

$2
1%
The.
75e

Mar. 1

Feb. 15
Feb. 15
Mar. 1
Mar. 31
Mar. 16
Mar. 1
Mar. 1

Holders of rec. Feb. 150
  Holders of reo. Jan. 1

Holders of rte. Feb.
Holders of rec. Feb. a
Holders of rec. Feb.
Holders of rec. Mar. 2
Holders of rec. Mar.
Holders of roe. Feb. 1
Holders of ree. Feb. 1Dictaphone Corp.. pref. (guar.) 

Diem & Wing Paper, 7% pref. (guar.)_ _
$2
151

Mar. I
Feb. 15

Holders of ree. Feb. 1
Holders of rec. Jan. 3Distillers Co., Ltd., Am. dep. reel, ord.

reg. (interim) ric l. 6d Feb. 8 Holders of ree. Jan. 1
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Dome Mines (guar.) 250. Apr. 20 Holders of rec. Mar. 31Extra._ 200. Apr. 20 Holders of rec. Mar. 31Dominion Bridge Co., Ltd. (quar.) 8 50o,Feb. 15 Holders of rec. Jan. 31Quarterly 850e. May 15 Holders of rec. Apr. 29Dow Chemical Co., coin. (guar.) 50c. Feb. 15 Holders of rec. Feb. 1Preferred (guar.) 154 Feb. 15 Holders of rec. Feb. 1Duplan Silk Corp., corn. (s-a) 50c. Feb. 15 Holders of rec. Feb. 1Eastern Theatres Ltd.. corn. (guar.)  50c. Mar. 1 Holders of rec. Jan. 31Electric Shareholdings Corp.-
$6 pref., optional series with warrants!44-1000 Mar. 1 Holders of rec. Feb. 4Employers Re-Insurance Corp. (guar.) - 400. Feb. 15 Holders of rec. Jan. 31Smith & Co. (5.-a.) 32 Aug. 2 Holders of rec. July 25Ewa Plantation Co 1)00. Feb. 15 Holders of rec. Feb. 4Farmers az Traders Life Ins. (Syracuse)-
Quarterly   3234 Apr. 1 Holders of ree. Mar. 11Faultless Rubber Co., corn. (guar.) 50e. Apr. 1 Holders of rec. Mar. 15Firestone Tire & Rubber. 8% pref. (gu.) 134 Mar. 1 Holders ef rec. Feb. 15Food Machinery Corp.. pref. (montlILV)- 500. Feb. 15 Holders of rec. Feb. 10Preferred (monthly) 50c. Mar. 15 Holders of rec. Mar. 10Geist (C. H.) 8% pref. (guar.) 134 Mar. 1 Holders of rec. Feb. 11General Cigar Co., pref. (guar.) $154 Mar. 1 Holders of rec. Feb. 20General Elec. Co.. common ml-tish Feb. 20 tHolders of ree. Dec. 166Gen'l Outdoor Adv. Co., Inc., pref. (gu.) $134 Feb. 15 Holders of rec. Feb. 8Girard Life Ins. Co., annual 75c. Feb. 15 Holders of rec. Feb. 1Glidden Co., pref. (guar.) 8134.Apr. 1 Holders of rec. Mar. 17Gottfried Baking Co.. inc.. Cl. A (guar.) The. Apr. 1 Holders of ree. Mar. 20Class A (guar.) The. July 1 Holders of ree. June 20Class A (guar.) 750.Oct. 1 Holders of rec. Sept. 20Govt. Gold Mining Areas Cons., Ltd.-
Amer. dep. reo, reg. shares vu45  Holders of rec. Doe. 30Grand Union Co., Prof. (guar.) 75e. Mar. 1 Holders of rec. Feb. 10Hale Bros. Stores. Inc., coin. (guar.)  15c. Mar. 1 Holders of rec. Feb. 15Hardesty (R.), 7% Pref. (guar.) 154 Mar. 1 Holders of rec. Feb. 157% preferred (guar.) 154 June 1 Holders of rec. May 157% preferred (guar.) 1% Sept. 1 Holders of ree. Aug. 157% preferred (guar.) 154 Dec. 1 Holders of ree. Nov. 15Hartford Times, Inc., pref. (guar.).  750.Feb. 15 Holders of ree. Feb. 1Hercules Powder Co.. Preferred (guar_a- $154 Feb. 15 Holders of ree. Feb. 3Hershey Chocolate Corp., eons. (guar./ - - 513( Feb. 15 Holders of ree. Jan. 25Preferred (guar.) 51 Feb. 15 Holders of ree. Jan. 25Extra $1 Feb. 15 Holders of rec. Jan. 25Hibbard, Spencer, Bartlett & Co.-Monthly 10e.Feb. 24 Holders of rec. Feb. 17Monthly be.Mar. 31 Holders of ree. Mar. 24Hobart Mtg. Co.. own. (guar.) 25e. Mar. 1 Holders of rec. Feb. 18Holland Land (liquidating) 50e. Holders of ree. Dee. 14Hollinger Consol. Gold Mines. Ltd.-
Monthly tw Jan. 28 Holders of ree. Jan. 13Holt (H.) & Co., class A (guar.) 22)40. Mar. 10 Holders of rec. Feb. 8Hoover & Allison, pref. (guar.) 154 Mar. 1 Holders of rec. Feb. 14Hormel (Geo. A.) az Co.. corn. (guar.).. 260. Feb. 15 Holders of rec. Jan. 2811%, class A. preferred (guar.) 144 Feb. 15 Holders of rec. Jan. 23Ingersoll-Rand. com. (guar.) 3731e Mar. 1 Holders of rec. Feb. 6International Harvester. pref. (guar.) - - $134 Mar. 1 Holders of rec. Feb. 6Intl. Safety Razor. cl. A (guar.) 600 Mar. 1 Holders of rec. Feb. 15International Shoe, preferred (monthly). 50e Mar. 1 Holders of rec. Feb. 15Preferred (monthly) 500 Apr. 1 Holders of ree. Mar. 15Preferred (monthly) 500 May 1 Holders of rec. Apr. 15Preferred (monthly) 50o June 1 Holders of rec. May 15Interstate Hosiery Mills, Inc. (quer.).  400 Feb. 15 Holders of ree. Feb. 1IntertYPe Corp.. 1st pref. (guar.) $2 Apr. 1 Holders of rec. Mar. 15Jantzen Knitting Mills. pref. (qual.) $144 Mar. 1 Holders of rect. Feb. 25Jones, Laughlin Steel. 7% cum. pf. (gu.) 250 Apr. 1 Holders of roe. Mar. 13Kendall Co., Prof. A (guar.) $134 Mar. 1 Holders of tee. Feb. 10Klein (D. E.) Co., Inc.. cons. (guar.) -  25e Apr. 1 Holders of rec. Mar. 20Knudson Creamery Co., rd. A&B (cm.). 37340 Feb. 20 Holders of ree. Jan. 31Kroger Grocery & Baking (guar.) 25e Mar. 1 Holders of ree. Feb. 107% 2nd preferred (guar.) 144 May 1 Holders of ree. Apr. 20Lake View & Star Co. (London),Intecim _x w1214  Landis Machine. pref. (guar.) 134 Mar. 15 Holders of ree. Mar. 5Preferred (guar.) 1)( June 15 Holders of ree. June 5Lehigh Coal di Navigation (guar.) 10o. Feb. 28 Holders of rec. Jan. 31Lehn dr Fink Products Co., corn. (guar.) 50c. Mar. 1 Holders of ree. Feb. 15Liggett & Myers Tobacco, cora, andcorn. B (guar.) $I Mar. 1 Holders of ree. Feb. 15Common and common B, extra $1 Mar. 1 Holders of rec. Feb. 15Lindsay (C. W.) de Co.. Ltd., pref. (gr.). $144 Mar. 1 Holders of rec. Feb. 14Link-Belt Co., COMMOD (guar.) Mar. 1 Holders of roe. Feb. 15Lock Joint Pipe (monthly() 33 1-3o Feb. 28 Holders of rec. Feb. 28Monthly 331-Sc Mar. 31 Holders of rec. Mar.31Preferred (guar.) $2 Apr. 1 Holders of rec. Apr. 1Preferred (quer.) $2 July 1 Holders of roe. July 1Loew's, Inc., NM cum. pref. (quar.) 5154 Feb. 15 Holders of rec. Jan. 31Lord & Taylor, 1st pref. (guar.) $1.14 Mar. 1 Holders of ree. Feb. 17Lucky Tiger Comb. Gold Mfg Co. (M.) 3e. Apr. 20 Holders of tee. Apr. 10Lunkenheimer Co.„ pref. (guar.) 5154 Apr. 1 Holders of rec. Mar. 22Preferred (guar.) 5154 July 1 Holders of ree. June 21Preferred (guar.)  3154 Oct. 2 Holders of roe. Sept. 2aMacy (R. H.) & Co.. cam. (qual.) 50o.Feb. 15 Holders of ree. Jan. 30Magnin (I.) & Co.. 13% pref. (Quar.) 134 Feb. 15 Holders of rec. Feb. 58% preferred (guar.) 154 May 15 Holders of rec. May 56% preferred (guar.) 134 Aug. 15 Holders of rec. Aug. 56% preferred (guar.) 134 Nov. 15 Holders of rec. Nov. 5McIntyre Porcupine Mines (guar.) 1425e. Mar. 1 Holders of ree. Feb. 1Extra 041234e Mat. I Holders of rec. Feb. 1Minneapolis-Honeywell Regulator Co.-
Common (guar.) 25o.Feb. 15 Holders of rec. Feb. 4Moody's Investors Service, prof. (guar.). 750. Feb. 15 Holders of rec. Feb. 1Muskogee Co., 6% cum. pref. (guar.) 114 Mar. 1 Holders of rec. Feb. 18National Biscuit, common (guar.) 700. Apr. 15 Holders of rec. Mar. 17Preferred (guar.) $154 Feb. 28 Holders of rec. Feb. 14National Industrial Loan Corp. (guar.). 1133.Io. Feb. 15 Holders of rec. Jan. 31New Jersey Zinc Co 50e.Feb. 10 Holders of tee. Jan. 20Newberry (J. J.) Co., 7% prof. (qual.)... 134 Mar. 1 Holders of rec. Feb. 16Niagara Share Corp. of Md.-
Class A $6 preferred (guar.) 5134 Apr. 1 Holders of rec. Mar. 15Class A 36 preferred (guar.) 5134 July 1 Holders of rec. June 15Class A 38 preferred (guar.) $114 Oct. 1 Holders of rec. Sept. 15Class A 26 preferred (guar.) $134 Jan2•34 Holders of rec. Dee. 15Nineteen Hundred Corp.. class A (qPM) 50c.Feb. 15 Holders of rec. Feb. 1Class A (guar.) 50c. May 15 Holders of rec. May 1Class A (guar.) 50e. Aug. 15 Holders of rec. Aug. 1Class A (guar.) 50e. Nov. 15 Holders of rec. Nov. 1Class B (guar.) 25c.Feb. 15 Holders of rec. Feb. 1Northam Warren Corp.. cony. pf. (go.). 750. Mar. 1 Holders of rec. Feb. 15Oahu Sugar Co., Ltd. (monthly) Sc. Feb. 15 Holders of ree. Feb.Owens-Illinois Glass Co.. ooM. (guar.).- 50e. Feb. 15 Holders of rec. Jan. 30Preferred (guar.) $134 Apr. 1 Holders of rec. Mar. 16Penman& Ltd., common (guar.) t750 Feb. 15 Holders of rec. Feb. 6Powdrell az Alexander. Pref. (guar.).- $154 Apr. 1 Holders of rec. Mar. 17Procter & Gamble Co., common (guar.). 3714e Feb. 15 Holders of rec. Jan. 250Pullman. Inc. (guar.) 750 Feb. 15 Holders of rec. Jan. 24Puritan Ice Co., pref. (5.-a.) $4 May I Holders of rec. Dee. 31Quaker Oats Co.. prof. (guar.) $154 Feb. 28 Holders of rec. Feb. 1Reynolds Metals Co., corn. (qua?.).  25e Mar. 1 Holders of rec. Feb. 15aRhode Island Hospital Co. (Providence,R. I.) (guar.) $30 Feb. 10 Holders of rec. Jan. 81Riches, Inc., 614% preferred (Quar.) 1% Mar. 31 Holders of ree. Mar. 15San Carlos Mill (monthly) 20e Feb. 15 Holders of tee. Feb. 7Scotten-Dillon Co. (guar.) No. Feb. 15 Holders of rec. Feb. 8Extra 300. Feb. 15 Holders of ree. Feb. 6Second Twin Bell 011 Syndicate (mthly.) 200 Feb. 5 Holders of rec. Jan. 30Sheaffer (W. A.) Pen, pref. (guar.) 32 Apr. 20 Holders of rec. Mar. 31Preferred (guar.) $2 July 20 Holders of ree. June 30Preferred (guar.) $2 Oct. 20 Holders of tee. Sept. 30Sherwin willlams (guar.) 250. Feb. 15 Holders of roe. Jan. 31Preferred (guar.) 513.4 Mar. 1 Holders of rec. Feb. 15Siscol Gold Mines (guar.) .03e Mar. 3  Slattery (E. J.) Co., pref. (guar.) 144 Apr. 1 Holders of rec. Mar. 18Smith (A. 0.) Corp., pref. (guar.) 3134 Feb. 15 Holders of ree. Feb. 1Solvay Amer Invest. Corn.. Prot. (guar.) $154 Feb. 15 Holders of ree. Jan. 16
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Southern Pacific Golden Gate Co.-
Clam A and B (quar.) 37340. Feb. 15 Holders of rec. Jan. 31

0% cum. preferred (quar.) 134 Feb. 15 Holders of rec. Jan. 31

Southern Pipe Line Co. (guar.) 100. Mar. 1 Holders of rec. Feb. 15

Spring Mines, Ltd., ord. bearer 3s. 9d. Feb. 17 Holders of reo. Deo. 31

Standard Cap & Seal Corp.. corn. (911.) - 130c. Feb. 15 Holders of rec. Feb. 1

Sun Oil Co., COM. (quar.) 25c. Mar. 15 Holders of rec. Feb. 25

Preferred (quar.) $114 Mar. 1 Holders of rec. Feb. 10

Swift Internacional Corp. (3.-a.) $1 Feb. 15 Holders of rec. Jan. ma

Texas Gulf Prod e234 Feb. 25 Holders of rec. Feb. 6

Thatcher Mfg. Co., cony. pref. (quar.)_ 90c.Feb. 15 Holders of rec. Jan. 31

Tide Water Oil Co.. Prof $134 Feb. 15 Holders of reo. Jan. 20

Trunz Pork Stores (quar.) 25e. Feb. 8 Holders of rec. Feb. 1

Twin Bell Oil Syndicate (monthly) $2 Feb. 5 Holders of rec. Jan. 30

Union Oil Co. of Calif. (quar.) 250.Feb. 10 Holders of rec. Jan. 19

Union Storage Co. (quar.) 132340. Feb. 10 Holders of rec. Feb. 1

United Biscuit Co. of Am., corn. (quar.) _ 500. Mar. 1 Holders of rec. Feb. 16

United Engineering & Foundry Co.-
Common (quar.) 250.Feb. 10 Holders of rec. Jan. 31

Preferred (quar.) $134 Feb. 10 Holders of reo. Jan. 31

U. S. Pipe & Foundry Co.. coin. (quar.). 12340. Apr. 20 Holders of rec. Mar. 31

Common (quar.) 1231c. July 20 Holders of rec. June 30

Common (quar.) 12330.Oct. 20 Holders of rec. Sept. 30

Common (quar.) 123ic. 1-20-34 Holders of rec. Dec. 30

1st preferred (quer.) 300. Apr. 20 Holders of rec. Mar. 31

1st preferred (quar.) be.July 20 Holders of rec. June 30

1st preferred ((Mr.) 300.Oct. 20 Holders of rec. Sept. 30

1st preferred (quar.) 30e. 1-20-34 Holders of rec. Dec. 30

Vick Financial Corp., corn.   7340.Feb. 15 Holders of rec. Feb. 1

Vulcan Dettnning Co.. Pref. (quar.) 13' Apr. 20 Holders of rec. Apr. 7a

Warren (N.) Corp., $3 pref. (quar.) 750. Mar. 1 Holders of rec. Feb. 15

Weill (R.) & Co. (s.-a.) $4 Mar. 1 Holders of rec. Feb. 1

W. Va. Pulp & Paper Co., pref. ((Mar.). - $134 Feb. 15 Holders of reo. Feb. 1

Western Dairy Products, Inc.-
Class A preferred (quar.) $134 Mar. 1 Holders of rec. Feb. 8

Westinghse. El. & Mfg. Co. cons. & pL  Feb. 20 Holders of rec. Jan. 23

White Rock Mineral Springs Co.-
Common (qunn) 50e. Apr. 1 Holders of rec. Mar. 17

First Preferred (guar.)  ,
Second preferred (quer.) 

Winstead Hosiery Co. (quar.) 
s$234
$134

Apr. I
Apr. 1
May 1

Holders of ree. Mar. 17
Holdeer of rec. Mar. 17
Holders of reo. Apr. 15

Quarterly   $134 Aug. 1 Holders of rec. July 15

r- Quarterly   $13$ Nov. 1 Holders of rec. Oct. 15

Woolworth (F. W.) Co. cap. stk. WO 600. Mar. 1 Holders of reo. Feb. 10

Woolworth (F. W.) Co., Ltd., ord. (SAL) etas.Feb. 8 Holders of rec. Jan. 13

Worcester Salt. pref. (quar.) 2114 Feb. 15 Holders of rec. Feb. 8

Wrigley (Wm.) Jr. Co. (monthly) 
25c. Mar. 1 Holders of rec. Feb. 20

Monthly 250. Apr. 1 Holders of reo. Mar. 20

Monthly 25o. May 1 Holders of reo. Apr. 20

The New York Stook Exchange has ruled that stoo
k will not be Quoted ag-

dividend on this date and not until further Donee.

The New York Curb Exchange Association ha
s ruled that stalk will not be

uuoted ex dividend on this date and not until further 
notice.

a Transfer books not *dosed for this dividend.

H Correction. e Payable in stook.

f Payable in common stock. g Payable in scrip. h On account of accumulated

dividends. .1 Payable in preferred stock.

vs A dividend, Payable In common stock (now owned by 
General Electric Com-

pany) of Radio Corporation of America, at the rate 
of one-sixth (1-6) of one share

of common stock of Radio Corporation of America for eac
h share held of common

stock of General Electric Company was declared.

a Westinghouse Electric & Mfg. distribution of A share Cl R
adio Corp. of America

stock for each share held. Preferred stockholders have option of receiving $3.50

In cash In lieu of above. Dividend including the optional feature, constitutes to

preferred holders full payment of preferential dividend for 1933.

p Govt. Gold Mining Areas Cons. Ltd. div. is based on Union of 80.
 Africa cur

fancy.
s White Rock Mineral Springs 2d pref. stock pays $2.

50 per share on 859 shares-

equivalent to 50c. per share on 4.295 shares of common sto
ck for which the 2d pref.

may be exchanged, and payable on the equivalent number of
 common if so exchanged

before the record date.

I Payable in Canadian funds.

w Payable in United States funds.

VA unit.
to Less deduction for expenses of depositary.

Lees tax.

Weekly Return of New York Cit
y Clearing House.-

Beginning with March 31 1928, the New York City 
Clearing

House Association discontinued giving out all statem
ents

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 or THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDA

Y. JAN. 28 1933.

Mario! House
Members.

• Capital.
*Surplus and

Undivided
Profits.

Net Demand
Deposits.
Average.

Time
Deposits,
Average.

S $ S S

Bank of N. Y. & Tr. Co- 6,000,000 9,219,800 86,697,000 12,012,000

Bank of Manhat. Co..._ 20,000,000 36,889,200 242,717,000 38,295,000

National City Bank_ 124,000,00() 81,454,100 21,012,098,000 193,957,000

Chemical Bk. & Tr. Co__ e20,000,000 e46,1352,600 258,206,000 36,162,000

Guaranty Trust Co 90,000,000 181,233,500 6924,025,000 52,575,000

Manufacturers Ti. Co._ 32,935,000 20,297,500 250,205,000 92,802,000

Central Hanover Bk&Tr. 21,000,000 69,031,200 481,887,000 136,177,000

Corn Exch. Bk. Ti. Co- - 15,000,000 22,550,000 176,575,000 22,816,000

First National Bank . 10,000,000 81,483,400 347,936,000 33,476,000

Irving Trust Co 50,000,000 62,412,100 320,299,000 45,874,000

Continental Bk. & Tr.Co 4,000,000 5,756,000 23,776,000 2,080,000

Chase National Bank 148,000,000 111,132,900 c1,234,929,000 140,520,000

Filth Avenue Bank 500,000 3,673,000 39,223,000 2,727,000

Bankers Trust Co 25,000,000 77,136,100 d549,089,000 65,681,000

Title Guar. & Trust Co 10,000,000 20,467,100 23,331,000 1,280,000

Marine Midland Ti. Co_ 10,000,000 5,546,200 43,240,000 5,446.000

Lawyers Trust Co 3,000,000 2,116,600 8,620,000 906,000

New York Trust Co._  12,500,000 22,019,400 209,244,000 23,811,000

Com'l Nat .13k. & Tr.Co. 7.000,000 8,653,000 47,084,000 3,047,000

Harriman N.B. & Tr.Co. 2,000,000 941,000 21,755,000 5,746,000

Public N. B. & Tr. Co 8,250,000 4,400,700 35,235,000 28,203,000

Totals 619,185,000 873,071,400 6,336,171,000 873,599,000

*As per official reports: National, Dec. 31 
1932; State, Dee. 31 1932: trust com-

panies, Dec. 31 1932.

Includes deposits in foreign branches: a $193,
847,000; b $49,900,000; c $68,-

976,000, d 327,116,000.

e As of Jan. 18 1933.

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 ended Jan. 27:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CL
OSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN.
 27 1933.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and
Investments.

Gold
Other Cash,
Including
Bank Notes

Res. Dep.,
.V. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Co..

Gross
Deposits.

Manhattan- $ $ $ $ $ 3

Grace National_ 17,949,811 34,100 74,106 1,898,529 1,351,682 17,372,9138

Brooklyn-
Peoples Nat'l__ 5,550,000 5,000 69,000 334,000 41,000 4,840,000

TRUST COMPANIES-AVERAGE FIGURES.

Loans,
Discowd &
Investments.

Cash.
Reserve Dep.
N. Y. and
Elsewhere,

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ S $

Empire 50,194,900 *2,549,000 11,813,500 2,211,100 50,277,500

Federation 5,690,852 34,331 405,898 740,033 5,368,475

Fiduciary 9,758,590 055,270 500,203 9,122,872

Fulton  17,432,700 *2,450,600 1,354,100 1,120,200 17,689,400

United States 68,252,990 5.500,000 20,044,300   66,443,992

Brooklyn-
Brooklyn 95,484,000 2,340,000 21,776,000 362,000 101,581,000

Wino. Orirtreto 22 222 700 1 615 25R R R97 RRR 27 105 052

*Includes amount with Federal Reserve as follows: Empire, $1,317,900; Fulton,

32,289,700.

Boston Clearing House Weekly Returns.-Thi
s state-

ments has been discontinued, according to the following

letter from the Boston Clearing House:

BOSTON CLEARING HOUSE ASSOCIATION.

Boston, Mass., Jan. 25 1933.

Commercial & Financial Chronicle,

New York, N. Y.

Gentlemen:-The members of the Clearing House Associ
ation

have ascertained that the gathering and publicatio
n of weekly

statistics by the Manager is not in general practice
 throughout

the country, and have decided that it has 
not been of sufficient

practical value to Justify its continuance.

They have therefore agreed that this procedure shall be

abolished.
Very truly yours,

HERBERT W. SCOTT,
Manager.

Philadelphia Banks.-Beginning with the return for the

week ended Oct. 11 1930, the Philadelphia Clearing House

Association began issuing its weekly statement in a new

form. The trust companies that are not members of the

Federal Reserve System are no longer shown separately,

but are included with the rest. In addition, the companies

recently admitted to membership in the Association are

included. One other change has been made. Instead of

showing "Reserve with Federal Reserve Bank" and "Cash

in Vault" as separate items, the two are combtned 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. "C
ash

in Vaults" is not a part of legal reserve. For trust com-

panies not members of the Federal Reserve System,
 the

reserve requirement is 10% on demand deposits and includes

"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,

the Philadelphia Clearing House Association discontinued show-

ing the reserve required and whether reserves held are above or

below requirements. This practice is continued.

Week Ended
Jan. 28
1933.

Changes. from
Preetous
Week.

Week Ended
Jan. 21
1933.

Week Ended
Jan 14
1933.

$ $ $ $

Capital 78,948,000 Unchanged 76,948,000 76,948.000

Surplus and profits 151,553,000 Unchanged 151,553,000 151,553.000

1.3ans, dints. and invest_ 1,099,487,000 -16,835,000 1,116,322,000 1,119,1382.000

Exch. for Clearing House 15,204,000 +749,000 14,494,000 15,868,000

Due from banks 163,778,000 -667,000 104,455,000 169,052.000

Bank*clepoidta 215,391.000 +1,003,000 214,388,000 220,115.000

Individual deposits 617,562.000 -4,234,000 621,790,000 627,412.000

Time depOsits 279.220,000 -660,000 279,880,000 279,088,000

Total deposits 1,112,173,000 -3,891,000 1,116,064.000 1,126.595.000

twwwwi with F. R. Bank- 107.012.000 +12.763.000 94.249.000 96.489.000
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 2, and showing the condition

3f the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 734, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. I 1933.

Feb. 1 1933.,Jaa.25 1933 Jan. 18 1933 Jan. 111933. Jan. 4 1933. Dec. 28 1932 Dec. 21 1932. Dec. 14 1932. Feb. 3 1932.

RESOURCES. 5
Gold with Federal Reserve agents 2,414,852,000 2,390,103,000 2,377,803,000 2,345,320,000 2,344,625,000 2.335,345,000 2,297,515,000 2,288.899,000 2,078,779,000
001(1 redemption fund with U.S. Tress_ 37,148,000 37.736,000 39,233,000 39,742,000 40,496,000 40,831,000 40,350.000 33,931,000 56,462,000

Gold held exclusively eget. F. R. notes 2,452,000,000 2.427,839,000 2,417,036,000 2.385,062,000 2,385,121,000 2,376,178,000 2,337.865,000 2,327,830,000 2,135,241,000
Gold settlement fund with F. R. Board 427,415,000 432,095,000 408,070,000 405,282,000 342,098,000 346,342,000 321,942,000 370,791,000 320,005,000
Gold and gold certificates held by banks_ 375,759,000 398,767,000 411,335,000 432,189,000 446,137,000 428,013.000 451,814,000 394.716,000 514,936,000

Total gold reserves 3 255,174,000 3.258.701.000 3.236,441,000 3,222,533,000 3,173,356.000 3,148,531.000 3,111,621,000 3,093,337,000 2,970,182,000
Reserves other than gold 201,413,000 201,498,000 198,238.000 195,112,000 179.928,000 173.322,000 169,370,000 185,770.000 197,321,000

Total reserves 3,456,587,000 3,460.199,000 3,434,679,000 3,417,645,000 3,353,284,000 3.321.853,000 3,280,991,000 3.279,107,000 3,167,503,000
Non-reserve cash 78,796,000 86.443,000 87 570.000 91,647.000 82.554.000 84,034,000 70.234,000 74,449,000 74,197,000
Bills discounted:
Secured by U. S. Govt. obligatlores 66,737,003 68,543,000 66,496,000 .66,333,000 .71,172.000 77,760.000 77,378.000 87,953,000 476,002,000
Other bills discounted 201,953,000 106,155,000 182,172,000 •181,768,000 *179,930,000 189.622.000 192,937,000 196.520,000 379,166,000

Total bills discounted 268,690,000 264,698,000 248.668,000 248,151,000 251,102,000 267,382,000 270,315,000 284,473,000 855,168,000
Bills bought in open market 31,333,000 31,496,000 31,926,000 32,362,000 32,617,000 33,307.000 33,221,000 33.769,000 156,100,000
U. S. Government securities:
Bonds 421,173,000 420,890.000 420,755,000 420,763,000 420,901,000 420,740,000 420,703,000 420,669,000 320,207,000
Treasury notes 333,895,000 319,760,000 310,426,000 301,406,000 296,414,000 296.419,000 286.908,000 357,448,000 63,020,000
Special Treasury certificates 
Certificates and bills 1.008,547,000 1,022,661,000 1.047,012,000 1.090.219,000 1,133,595,000 1.133,578.000 1,143,088,000 1,072,009,000 365,768,000

Total U. S. Government securities_ - 1,763,615,000 1,763.311,000 1.778,193,000 1,812,388,000 1.850,910.000 1.850,737,000 1.850.699,000 1,850,726.000 748,995,000
Other securities 3,415,000 4,526,000 4,597,000 5,102.000 5,218,000 5,649,000 5.571,000 5,378,000 35,952,000
Foreign loans on gold 

Total bills and securities 2,067,058,000 2,064.031.000 2,063,384,000 2,098,003,000 2,139,847,000 2,157,075,000 2,159,806,000 2,174,346,000 1,796,215,000
Gold held abroad 13.589,000 51,091,000 51,091,000 61,128,000 72,638,000 95,550,000  
Due from foreign banks 3,505,000 3,487,000 3,259,000 2,982,000 2,977,000 2,976.000 2,868,000 2,781.000 8,611,000
Federal Reserve notes of other banks 
Uncollected items 

11,835,000
329,504,000

15,452.000
300.746,000

16,311.000
344,921,000

17,951,000
339.550,000

17,735,000
458,654,000

14,775,000
356,736,000

13,556,003
358,810,000

13,455.000
407,925,000

14,600,000
376,009,000

Bank premises 53,880,000 53,880,000 53,880,000 53.880,000 53,844,000 58,212,000 58,212,000 58,211,000 57,820,000
All other resources 47,814,000 46,838,000 42,281,000 40,394.000 39,606,000 36,831,000 35,802,000 42,889,000 38,436,000

Total resources 6.048,979,000 6,044,665.000 6,097.376.000 6,113,143,000 6.209,629,000 6,105.130,000 6.075,829,000 6.053.163.000 5,533,391,000
LIABILITIES.

F. R. notes In actual circulation 2,729,971,000 2,705.667,000 2,697,295,000 2,687,024.000 2,737,656,000 2,735.458,000 2.756.363,000 2,713,935,000 2,664,003,000
Deposits:
Member banks—reserve account 2,437,705,000 2.513,199,000 2,545,151.000 2,573,944,000 2,514,451,000 2,481.674,000 2.446,056.000 2,424,532,000 1,937,231,000
Government 36,520,000 12,811,000 17.842,000 21,430,000 23,848,000 42,172,000 36,249,000 23.700.000 31,675,000
Foreign banks 37,542,000 33,640,000 20,539.000 20,629.000 18.853,000 19,053,000 19,221,000 10,293.000 61,671,000
Other deposits 27,972,000 27.594,000 24,340,000 28,468,000 30,224,000 20,339,000 19,872,000 26.349.000 23,424,000

Total deposits 2,539,739,000 2,587,244,000 2,607,872.000 2.644,471.000 2,587.376,000 2,563,238,000 2,521,398.000 2.484.874,000 2,054,001,000
Deferred availability items 329,894,000 301,658,000 343,716,000 334,256,000 438,053 000 348.639,000 341,834,000 396,415,000
Capital paid in 151,036,000 151,201,000 151,288,000 151,309.000 151,332.000 151.314,000 151,334,000 151,415,000 158,500,000
Surplus 278,599,000 278.599,000 278,599.000 278,599,000 278,599,000 259,421,000 259,421,000 259,421,000 259,421,000
All other liabilities 19,690,000 20,296,000 18,606,000 17,484,000 16,613,000 47,060,000 45,429,000 47,103.000 26,305,000

Total liabilities 6,018,979,000 6.044,665.000 6,097,376,000 6,113.143,000 8.209,629,000 6,105.130,000 8,075,829.00016.053.163.000 5,533,391,000
Ratio of gold reserve to deposits and
F. It. note liabilities combined 61.7% 61.5% 61.0% 60.4% 59.5% 59.4% 58.9%1 59.5% 62.9%

Ratio of total reserves to deposits and
F. R. note liabilities combined 65.6% 65.4% 64.7% 64.1% 63.0% 62.7% 62.2% 83.1% 67.1%

Contingent liability on bills purchased
for foreign sorrespondents 40,655,000 41,831,000 40,724,000 39,932.000 40,157,000 30,338,000 36.171.000 35,911,000 317,681,000

Maturity Distribution of Bills and 5
Short-7'erm Securities—.

1-15 days bills discounted 189,603,000 187,706,000 171,772,000 170.733,000 175,810,000 187,581,000 189,212.000 198,229.000 666,432,000
16-30 days bills discounted 20,796,000 19.352,000 20.135.000 21.085,000 18,722,000 20,288.000 20,297.000 22,989,000 48,143,000
31-60 days bills discounted 27.747,000 27,967,000 27,648.000 26,976.000 28,164,000 29,013,000 30,055.000 32,119,000 74,142.000
61-90 days bills discounted 20,084,000 19.225,000 18.398,000 18.526.000 17,794.000 19,503,000 19,446,000 19,724,000 46,819,000
Over 90 days bills discounted 10,460,000 10,448,000 10,715,000 10,831,000 10,612,000 10.997.000 11,2(15,000 11,432,000 19,632,000

Total bills discounted 268,690,000 264,693,000 248,668.000 248,151,000 251,102.000 267.382.000 270,315,000 284,473,000 855,168,000
1-15 days bills bought in open market 7,184,000 4,746,000 5,161.000 6,064,000 5,111,000 6.452 000 8.061,000 4,074.000 49,823,000

16-30 days bills bought In open market 5,020,000 6,864,000 6.637,000 6,489,000 5,857,000 6,742,000 4,855,000 2.766.000 37,230,000
31-60 days bills bought In open market_ 8,654,00( 9,302,000 10,157.000 11,818,000 10,212.000 10,385,000 11,003,000 1,923.000 45,675,000
61-90 days bills bought in open market_ _ 10,480,000 10,584,000 9.971.000 7,991.000 11,407,000 10,728,000 9.302,000 25,006.000 22,918,000
Over 90 days bills bought in open market  454,000

Total bills bought in open market.... 31,338,000 31,490.000 31,926.000 32,362,000 32,617,000 33,307,000 33,221,000 33,769,000 156,100,000
1-15 days U. S. certificates and bills_ -- 82,800,000 72,975,000 83,325,000 119,768.000 198,583,000 53.355.000 56,250,000 63,000,000 52,836,000
16-30 days U. S. certificates and bills__ 89,950,090 73,550,000 87,800,000 62.975.000 83,325,000 119,753.000 108,564,000 58.356.000 38,818,000
31-60 days U. S. certificates and bills... 203,031,000 249,282,000 274,231,000 143.550.000 192,750.000 151,625,000 171,125,000 177,733.000 66,345,000
61-90 days U. S. certificates and bills-- 203,897.000 57.250,000 54.250,000 213,031,000 213,031,000 224,284,000 274,731,000 143,550.000 3,500,000
Over 90 days certificate, and bills 428,869,000 569,601.000 547,406.000 550,905.000 335,906,000 579.656.000 532,418,000 629,970,000 204,269,000

Total U. S. certificates and MIN 1,008,547,000 1,022.691,000 1,047,012.000 1,090,219.000 1.133,595,000 1,133.578,000 1,143,083,000 1,072,609.000 365,768,000
1-15 days municipal warrants 3,377,000 4,488,000 4,558,000 4,039.000 4,818,000 5,340,000 4,735,000 3,951,000 3,168,000

16-30 days municipal warrants 10,000 14,000 1,000.000 387,000 296,000 823,000 1,139,000 107,000
31-60 days municipal warrants 3,000 13,000 13.000 13,000  288,000 376,000
61-90 days municipal warrants 13,000 13,000  1,000
Over 90 days municipal warrants__ 25.000 25,000 25,000  

Total municipal warrants 3,415.000 4,526.000 4.597.000 5,102.000 5,218,000 5,649,000 5,371.000 5.378,000 3,652,000

Federal Reserve Notes—
Issued to F. R. Bank by F. It. Agent 
Held by Federal Reserve Bank 

2,942,459,000
212,488,000

2,933,505,000
227.838,000

2,932.263,000
234,968,000

2,929,953,000
242,929,000

2.980,366,000
242,710,000

2,999,717,000
264,259,000

3,005,204.000
248,841,000

2,960.303.000
246,368.000

2,920,870,000
256,867,000

In actual circulation 2,729,971,000 2,705,667.000 2,697,295.000 2.687,024,000 2.737,656.000 2,73.5.458.000 2,756.383.000 2.713,935,000 2,664,003,000

Collateral Held by Agent as Security
for Notes Issued to Bank—

By gold and gold certificates 
Gold fund—Federal Reserve Board 
By eligible paper 
U. S. Government securities 

1,128,607,000
1,280,245,000
250,7,33,000
306,800,000

1,124,754,000
1,265,345.000
249,096,000
325,600.000

1,122,158,000
1,255,645,000
233,636,000
354,600,000

1,111,675,000
1,233,645.000
232,679,000
384.400,000

1,049,365,000
1,255,260,000
235,401,000
426,100,000

1,105,285,000
1,230,060,000
252,304,000
428,500,000

1,076,255,000
1,221,269,000
254.606.000
471,600.000

1,125,479,000
1,183.420.000
268,735,000
426,300,000  

817,199,000
1,261,580,000
970,389,000

Total 2,972,415,000 2,964,799,000 2,966.039.000 2,962,399.000 3.008.126,000 3.016.149.0003 .023.721.000 2.983.934.0003,049.168,000
• Revised figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 1 1933
/WU utimyra Wm umuica.

Federal Reserve Bank of— Total. Boston. New York. Phila. Cleveland. Richmond Atlanta, Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

RESOURCES. 1 $
Gold with Fed. Res. Agents____,2,414,852,0
Gold redem. fund with u.S. Treas. 37,148,0

$
200,327,0

1,902,0

$
577,747,0

5,338,0

$
188,800,0
4,395,0

$
185,970,0
5,553,0

5
77,900,0
1,719,0

$
61,900,0
3,250,0

$
712,910,0

2,917,0

$
106,805,0

1,405,0

$
45,290,0
2,156,0

$
74,505,0
1,985,0

$
19,935,0
1,293,0

$
182,763,0
5,230,0

Gold held excl. agst.F.R. notes 2,452,000,0
Gold settlein't fund with F.R.Bd 427,415,0
Gold & gold cds. held by banks.] 375,759,0

202,229.0
30,949.0
14,828,0

583,085,0
122,163,0
260,059,0

173,195,0
28,795,0
7,816,0

191,528,0
33,972,0
18,654,0

79,619,0
13,115,0
2,978,0

65,150,0
7,279,0
8,699,0

715,827,0
112,734,0
25,030,0

108,210,0
13,597,0
2,456,0

47,446,0
10,320,0
1,953,0

76,490,0
19,632,0
7,670,0

21,228,0
10,086,0
2,760,0

187,993,0
24,773,0
22,856,0

Total gold reserves 3,255,174,0
Reserves other than gold  201,413,0

248,006,0
18,172,0

965,307,0
61,580,0

209,806,0
21,105,0

244,154,0
14,128,0

95,712,0
10,256,0

81,128,0
5,773,0

853,591,0
26,830,0

124,263,0
9,354,0

59,719,0
4,346,0

103,792,0
7,133,0

34,074,0
8,632,0

235,622,0
11,104,0

1
Total reserves 3,456,587,0

Non-reserve cash 1 78,796,0
Bills discounted:
See. by U.S. Govt. obligations 66,737,0
Other bills discounted I 201,953,0

I

266,178,0
6,472,0

3,536,0
8,342,0

1,029,887,0
20,762,0

25.714,0
31,858,0

230,911,0
4,047,0

10,161,0
34,962,0

258,282,0
4,525,0

7,138,0
18,316,0

105,963,0
3,693,0

1,729,0
14,520,0

86,901,0
4,372,0

1,581,0
18,111,0

880,421,0
14,804,0

4,104,0
14,014,0

133,617,0
3,662,0

2,912,0
3,852,0

64,065,0
2,220,0

355,0
9,943.0

110,925,0
2,373,0

735,0
11,988,0

42,706,0
4,033,0

333,0
3,786,0

246,726,0
7,833,0

8,389,0
32,261,0

Total bills discounted 1 268,690,0
Bills bought in open market-- 31.338.0

11,923,0
2.125.0

57,572,0
9.848.0

45,123,0
3.063.0

25,454,0
2.874_0

16,249,0
1.033 0

19,692,0
9 (3.370

13,118,0
0 712.4 0

6,784,0
047 0

10,298,0
nen 0

12,723,0
Rd9 is

4,119,0
559 0

40,650,0
9 1050
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A

Two Ciphers (00) omitted. Total. Boston. New York. Ph Ito. Cleveland. Richmond Atlanta. Chicago. St. Louts.Minneap. Kan.City. Dallas.
-

San Fran.

RESOURCES (Concluded)-
r. S. Government securities:

8 $ $ $ $ $ $ 3 3 $ $ $ 3

Bonds 421,173,0 20,251,0 187,058,0 31,054,0 36,339,0 9,607,0 9.620,0 41,175,0 13,882,0 17,387,0 11,826,0 17,814,0 25,160,0
Treasury notes 333,895,0 18,641,0 132,355.0 26,397,0 34,625,0 9,154,0 9,046,0 39,235,0 12,751,0 9,166,0 11,104,0 7,446,0 23,975,0
Certificates and bills 1 008,547,0 52,657,0 379,031,0 74,569,0 97,810,0 25,858,0 25,545,0 171,092,0 36,022.0 25,834,0 31,372,0 21,032,0 67,725,0

Total U.S. Govt. securities_ 1,763,615,0 91,549,0 698,444,0 132,020,0 186,774,0 44,619,0 44,211,0 251,502,0 62,655,0 52,387,0 54,302,0 46,292,0 116,860,0
ither securities 3,415,0 2,877,0 525,0 13,0  

Total bills and securities 
old held abroad 

2,067,058,0 105,602,0 768,739,0 180.731,0 197,102,0 62,501,0 66,540,0 273,403,0 70,366,0 63,338,0 67,867,0 51,253,0 159,616,0

Ole from foreign banks 3,505,0 268,0 1,289,0 386,0 347,0 137,0 123,0 478,0 17,0 11,0 102,0 102,0 245,0
ed. Res. notes of other banks 11,835,0 312,0 4,228,0 271,0 722,0 704,0 617,0 1,993,0 818,0 368,0 857,0 247,0 698,0
ncollected items 329,504,0 38,731,0 97,739,0 29,850,0 30,287,0 25.345,0 8,031,0 37,784,0 11,974,0 6,369,0 16,232,0 10,237,0 16,925,0
ank premises 53,880,0 3,280,0 12,818,0 3,024,0 6,929,0 3,237,0 2,422,0 7,595,0 3,285,0 1,746,0 3,559,0 1,741,0 4,244,0
11 other resources 47,814,0 652,0 22,263,0 4,497,0 1,925,0 3,040,0 5,880,0 1,530,0 1,251,0 1,065,0 1,209,0 1,513,0 2,089,0

Total resources 6,048,979,0 421,495,0 1.957,725,0 453,717,0 500,119,0 204,625,0 174,886,0 1,218,008,0 224,990,0 140,082,0 203,124,0 111,832,0 438,376,0
LIABILITIES.

.11. notes in actual circulation_ 2,729,971,0 186,908,0 557,297,0 231,684,0 275,645,0 97,156,0 98,347,0 695,774,0 133,326,0 82,345,0 97,653,0 36,194,0 237,642,0
Oeposits:
Member bank reserve account 2,437,705,0 1.56,429,0 1.130,928,0 139,281,0 141,146,0 58,595,0 44,204,0 412,724,0 54,918,0 37,382,0 73,078,0 47,163,0 141,857,0
Government 36,520,0 3,327,0 1,190,0 4,576,0 4,163,0 2,038,0 2,772,0 5,574,0 3,981,0 2,255,0 2,077,0 2,186,0 2,381,0
Foreign bank 37,542,0 2,701,0 12,897,0 3,886,0 3,664,0 1,443,0 1,295,0 4,811,0 1,258,0 851,0 1,073,0 1,073,0 2,590,0
Other deposits 27,972,0 121,0 10,479,0 141,0 1,275,0 1,886,0 1,511,0 3,197,0 2,390,0 462,0 431,0 196,0 5.883.0

Total deposits 2,539,739,0 162,578,0 1,155,494,0 147,884,0 150,248,0 63,962,0 49,782,0 426,306,0 62,547,0 40,950.0 76,659,0 50,618,0 152,711,0
,eferred availability items 329,894,0 40,160,0 97,010,0 28,541,0 30,149,0 24,814,0 8,624,0 37,540,0 13,400,0 5,852,0 15,721,0 11,289,0 16,794,0
apital paid in 151,086,0 10.830,0 58,603,0 16,033,0 14,056,0 5,158,0 4,709,0 16,109,0 4,351,0 2.873,0 4,037.0 3,913,0 10,414.0
Irplus 278,599,0 20,460,0 85,058,0 29,242,0 28,294,0 11,616,0 10,544,0 39,497,0 10,186,0 7,019,0 8,263,0 8,719,0 19.701,0
II other liabilities 19,690,0 559,0 4,263,0 333,0 1,727,0 1,919,0 2,880,0 2,782,0 1,180,0 1,043.0 791,0 1,099,0 1,114,0

Total liabilities 6,048,979,0 421,495,0 1,957,725,0 453,717,0 500,119,0 204,625,0 174,886,0 1,218,008,0 224,990.0 140,082,0 203,124,0 111,832,0 438,376,0
Memoranda.

eserve ratio (per cent) 
ontIngent liability on bills pur-

-

65.6 76.2 60.1 60.8 60.6 65.8 58.7 78.5 68.2 52.0 63.6 49.2 63.2

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneay.Kan.CUy. Dallas. San Fran,

Two Ciphers (00) omitted. $ $ 3 $ 3 $ 3 $ 3 3 3 3 3
Federal Reserve notes:

Issued to F.R.B1C. by F.R.Agt. 2,942,459,0 203,141,0 624,103,0 240,616,0 285.969,0 102,997,0 116,638,0 724,900,0 143,190,0 84,426,0 106,844,0 39,490,0 270,145,0
Held by Fed'' Reserve Bank. 212,488,0 16,233,0 66.806,0 8,932.0 10,324,0 5,841,0 18,291,0 29,126,0 9,864,0 2,081,0 9,191,0 3,296,0 32,503,0

In actual circulation 2,729,971,0 186,908,0 557,297,0 231,684,0 275,645,0 97,156,0 98,347,0 695.774,0 133,326,0 82,345,0 97,653,0 36,194,0 237,642,0
Onllateral held by Agent as se-

curity for notes issued to bks
Gold and gold certificates 1,128,607,0 47,010,0 488,747,0 78,090,0 71,470,0 18,745.0 13,900,0 263,910,0 23,405,0 13,790,0 10.705,0 13,335,0 85,500,0
Gold fund-F. It. Board 1,286,245,0 153,317,0 89,000,0 90,710,0 114,500,0 59,155,0 48,000,0 449,000,0 83,400,0 31,500,0 63,800,0 6,600,0 97,263,0
Eligible paper 250,763,0 11,868,0 54,250,0 44.990,0 25,419,0 16,688,0 19,648,0 17.846,0 6,340,0 8,982,0 10,524,0 3,852,0 30,356,0
U. B. Government securities 306,800,0   27,000.0 75,000,0 9,000,0 37,000,0   30,100,0 30,700,0 22,000,0 16,000,0 60,000,0

0 570 191 n n 919 10Sn 571 007 n 9an 7nn 0 9195 RRO II 109 FRR 11 11R 94R 1.1 inn 7511 n 143 241(1 6407201070900 90757097'911011

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 735, 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 (1. S. Government obligations are no longer shown separately. only the total of 'loans on securities
being given. Furthermore, borrowing at the Federal Reserve 19 not any more sub livided to show the amount secured by (J. 9 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 heen omitted. The figures have 8190 been revised to exclude a bank In the San Francisco district with loans and Investments Of 1135,000.000
On Jan. 2 1929. which had then recently merged with a non-member bank. The figures are now given in round millions instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS JAN. 25 1933 (In millions of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan.City. Dallas. &sirens.

$ $ 8 $ $ $ $ $ $ 3 i $ $
Loans and investments-total 18,619 1,155 8,101 1,063 1,871 571 498 1,993 515 282 497 371 1,702

Loans-total 10,040 651 3,980 573 1,061 297 313 1,325 265 168 233 223 951

On securities 4,173 264 1,809 288 479 112 106 575 108 51 76 69 238
All other 5.867 387 2,171 285 582 185 207 750 157 117 157 154 715

Investments-total 8,579 504 4,121 490 810 274 185 668 250 114 264 148 751

U.S. Government securities 5,283 316 2,781 233 494 162 102 352 130 55 143 93 417
Other securities • 3,296 188 1,340 257 316 112 83 316 120 59 116 55 334

Reserve with F. R. Bank 2,081 136 1,075 92 110 40 29 377 40 19 46 28 89
Cash in vault 211 15 46 11 24 13 7 41 11 5 14 8 16
Net demand deposits 11,936 748 6,320 648 836 291 215 1,315 296 146 332 222 567
Time deposits 5,656 401 1,293 297 803 233 203 879 185 138 178 130 916
Government deposits 243 13 102 20 18 7 17 18 2 1 4 11 30
Due from banks 1.833 195 160 154 119 98 75 402 94 75 164 106 191
Due to banker 3,524180

75 .
1,681

o
216
5

250
12

110
1

85
11

385
2

111
a

58 165 94 189
"

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 1 1933, in

comparison with the previous week and the corresponding date last year:

RellOWT4,11-

Feb. 1 1933. Jan. 25 1933. Feb. 3 1932.
$ Resources (Concluded)-

Feb. 1 1933, Jan, 25 1933. Feb. 3 1932.
$

Gold with Federal Reserve Agent 577,747.000 573,293,000 465.239,000 Gold held abroad 13,589,000  
Gold redemp. fund with U.S. TreasurY. 5,338.000 5.338.000 11,312.000 Due from foreign banks (see note) 1,289.000 1.600,000 3,078,000

Federal Reserve notes of other banks._.. 4,228,000 5,796,000 4,192,000
583,085,000 578,631.000Gold held exclusively agst. F. R. notes 476.551.000 Uncollected items 97.739.000 80.434,000 109,139,000

Gold settlement fund with F. It. Board_ 122.163,000 126,010,000 121.427.000 Bank premises 12,818,000 12.818,000 14,817,000
Goldand gold certificates held by bank_ 260,059,000 281.449.000 324,403,000 All other resources 22,263,000 23,926.000 13,970,000

Total gold reserves 965,307.000 986.090,000 922,381,000 Total resources 1.957,725,000 1,984,703,000 1.679,013,000
Reserves other than gold 64,580,000 64.616,000 46.541,000

Total reserves 1,029,887,000 1,050.706.000 968,922,000 Liabilities-
Non-reserve cash 20,762,000 25,660,000 19,618,000 Fed. Reserve notes in actual circulation_ 557,297.000 545.077,000 574,444,000
Bills discounted: Deposits-Member bank reserve scot__ 1,130,928.000 1,186,748.000 823,643,000
Secured by U. S. Govt. obligations_ 25,714,000 27,057.000 147,360.000 Government 1,190.000 788.000 7,735,000
Other bills discounted 31,858,000 31,624,000 43,055,000 Foreign bank (see note) 12,897,000 11,361,000 12,016,000

Other deposits 10,479,000 13,785,000 11,454,000
57,572,000 58,681.000 190,415,000Total bills discounted 

1,155,494,000 1,212,682.000 854,848,000Bills bought in open market 9,846,000 9,561,000 53,483,000 Total deposits 
U. B. Government securities: Deferred availability Items 97,010,000 79,004.000 106,914,000
Bonds 187,058,000 187,058.000 111,467,000 Capital paid in 58,603,000 58,612.000 60.408,000
Treasury notes 132,355 000 127,134,000 28,354,000 Surplus 85,058,000 85.058.000 75,077,000
Special Treasury certificates   All other liabilities 4.263,000 4,270,000 7,322,000
Certificates and bills 379,031,000 384,252.000 142,080,000

1,984,703,01)0 1,679,013,000Total liabilities 1,957,725.000
698,444,000 698.444.000 281,901,000Total U. S. Government securities--

Other securities (see note) 2,877,000 3,488,000 19,478,000 Ratio of total reserves to deposit and
Foreign loans on gold Fed. Reserve note liabilities combined 60.1% 59.8% 67.8%

Contingent liability on Dills purchased
768,739,000 7,770.174,000Total bills and securities (see note) 545,277,000 for foreign corresnondents 13,408,000 14,693,000 106,021,000

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 addltIm. the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures, was changed to "Other
securities," and the caption. "Total earnings assets" to "Total bills and securities." The latter term WM adopted as a more accurate description of the total of the (Racoons
apoeptanoes and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, whiob it was stated are the only Items included therein.
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Wall Street, Friday Night, Feb. 3 1933.
Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 789.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Feb. 3.

Sales
for
Week.

Range for Week.

Lowest. I Highest.

Range for Year 1933.

Lowest. I Highest.

Railroads— Par. Shares. $ per share. I $ per share.
Cleve & Pittsburgh_50, 40 62 Jan 31 62 Jan 31
Cob & Sou 1st pref_ 100, 310 15 Jan 30 19 Feb I
Hudson & Manhpref 100 200 3714 Jan 30 38 Jan 31
Ill Cent preferred__ _100 400 19 Jan 31 soyi Feb I
Leased Lines_ _ _100 30 38 Feb 2 38 Feb 2

Int Rys of Cent Am.... 10; 24 Jan 31 24 Jan 31
Iowa Central 100 201 1 Jan 2 115 Feb 1
Minn St P &SS Marie
Leased Lines.. _ _100 40 5 Feb 3 534

Nash Chatt & St L.100 2901 17 Jan 31 194
New On Tex & Met 100 301 9 Feb 2 9
N Y Lack & West_ _100 30 7514 Jan 28 754
Pacific Coast 2d pref 10 20 14 Feb 2 14
Pitts Ft W & C pref 100 20 142 Feb 3 143
Rutland RR pref_ _ _100 133 7 Jan 31 11
Sou Ry M & 0 ctfs 100 100 94 Jan 28 94

Indus. & Miscall.—
Am Mach & Meta Mrs_ • 2,000 34 Jan 30 114 Jan 28
Amer Radiator & Stand

Sanitary pref...100 100 91 Feb 91 Feb 2
ASSO Dry Gds 1st pf 100 800 23 Jan 30 2334 Jan 31
2d preferred 100 100 19 Jan 3 19 Jan 30

Austin Nichols prior A • 100 14 Feb 2 14 Feb 2
Barker Bros pref. _ _100 40 8 Jan 31 8 Jan 31
Bigelow Sant Car Co_ _* 210 64 Feb 1 64 Jan 30
Burns Bros el B etfs.._• 200 34 Feb 1 4 Feb 1

City Investing 100 80 45 Jan 45 Jan 30
City Stores class A _ -* 100 114 Jan 31 2 Feb 2
Comm Cr pref (7)_25 80 194 Feb 2 194 Feb 2 1934
COMIll Inv Tr ptd (7)100 40011134 Feb 311134 Feb 3 104
Conn Ry & Lt pref_100 10 554 Jan 30 5551 Jan 30; 553.4
Consol Cig pref (73_100 20 44 Feb 1 44 Feb 11 44
Cr WIlliamette 1st pfd • 10 193.5 Feb 1 194 Feb 11 1954
Cush Sons pfd(7%) 100 20 80 Feb 3 80 Feb 3 7514

Preferred (8%).— _• 20 65 Feb 1 65 Feb 1 604
Devoe & Ray 1st pfd100 10 81 Jan 28 81 Jan 28 794
Dresser Mfg class B__• 200 3 Feb I 3 Feb 1 215

Class A • 100 716 Feb 2 73,4 Feb 21 734
Fash Park Assoc pfd 100 100 34 Jan 30 314 Jan 30 314
Franklin Simon pref 100 40 134 Feb 2 144 Feb 2 12
Gen Gas & Elee el B • 490 1 Jan 30 1 Jan 30 1

Hat Mfg class A pref. -1 501 634 Jan 30
Houdaille-Hershey el A• 100 514 Feb 3
Kelly-Springfld Tire .3 2,800 14 Feb 3
Laclede Gas 100 300 6114 Jan 28

Mengel Co pref— —100 938 2234 jaann 28
Martin-Parry31

Omnibus Corp pref_100 100 66 Feb 1
Outlet Co • 50 40 Jan 28
Pao Tel tic Tel pref._100 20 110 Jan 31 101 Jan 31
Penn Coal & Coke...50 700 % Feb 2 14 Feb 2
Rhine Westph E&P pfd 100 17 Jan 30 17 Jan 30
Sloss-Sheff St & 1r_ _100 100, 7 Jan 30 7 Jan 30

Preferred 100 1,190 84 Jan 31 84 Feb 3
Spear & Co pref__100 50, 20 Jan 31 20 Jan 31
Underwd Ell pref 1001 20 88 Feb 1 88 Feb 1
US Gypsum pref _ _ 100 150 106 Jan 3010734 Jan 28
Univ Leaf Tob pref 100 10 1024 Feb 1 1024 Feb I
Unlit Pipe & R pref_ 1001 10, 8 Jan 31 8 Jan 31
Va Iron Coal dr Coke100, too, 3 Jan 28 3 Jan 28
Vulcan Detin pref _109 1001 574 Feb 3 574 Feb 3
Wells-Fargo & Co_ ___11 40. 34 Jan 30 55 Feb 2

$ Per share.' Sper share.
62 Jan 62 Jan
14 Jan 19 Feb
35 Jan 38 Jan
18 Jan 204 Feb
324 Jan 38 Feb
24 Jan 1 24 Jan
1 Jani 14 Jan

Feb 1 5 Feb! 714 Jan
Jan 31 13 Jan: 194 Jan
Feb 2 9 Feb, 9 Feb
Jan 28 754 Jan, 75q, Jan
Feb 2 14 Feb, 14 Feb
Jan 31 140 Jan 143 Jan
Feb 3 6 Jan 11 Feb
Jan 28 8 Jan 934 Jan

14 Jan

91
214
15
14
754
654
54

Jan
Jan
Jan
Jan
Jan
Feb
Feb

114 Jan

91 Jan
23% Jan
19 Jan
14 Jan
8 Jan
8 Jan
14 Feb

45 Jan 45
1% Jan 2

Feb 204
Jan 11114
Jan 554
Feb 464
Feb 224
Jan 80
Jan 85
Jan' 90
Jan' 34
Jan, 8
Jan' 334
Jan
Jan

16
1

64 Jan 30 63-4 Jac 654
515 Feb 3 54 Feb 6
154 Jan 30, 14 Feb 2
65 Jan 30 60 Jan 65

Jan 31 34 Jan .14
24 Jan 30 22 Jan 25
66 Feb 1 64 Jan 66
40 Jan 28 394 Jan 42

108 Jan 110
34 Feb 14

17 Jan 1714
7 Jan 7
854 Jan 11
20 Jan 25
88 Feb 88
1014 Jan 1074
101 Jan 10234
8 Jan 10
3 Jan 3
574 Feb 61

3-4 Jan 5.‘

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb

• No par value.

Quotations for United States Treasury Certificates
and Notes.—Friday, Feb. 3.

Maturity.
Its*.
Rate. Bid. Asked. Maturity.

Int.
Rale. Bid. Asked.

Dec. 151933...
Sept. 15 1933.—
June 151933...
Mar. 151933...
May 2 1938...
Aug. 1 1934.--
w•sh I 1938._

Si %
1 Si %
116%
2%
2%
24%
2 S4 %

100,811
1009n
1001Io
100411
1001431
102.11
101,at

100221,
10022,2
1001%,
--__

10011,,
1021131
1017,2

Dec. 15 1938___
May 2 1934.--
June 151935....
April 15 1937.—
Aug. 1 1936--
Sent. 15 1937._
Mar. 151033....

234%
3%
8%
8%
334%
34%
3 V %

102221
1034,,
1030n
102,,,,
10317n
10322.,
1009,2

102.,2
10303,
103oil
103
103ssn
103,43,
1009..

U. S. Treasury Bills—Friday, Feb. 3.
Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Feb. 8 1933 0.20% 0.05% Mar. 29 1933 0.20% 0.05%
Feb. 15 1933 0.20% 0.05% Apr. 12 1933 0.20% 0.05%
Feb. 23 1933 0.20% 0.05% Apr. 19 1933 0.20% 0.05%
Mar. 1 1933 0.20% 0 059. Anr. 26 11133 _ 11 2nw n mot

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—

Daily Record of U. S. Bond Prices. Jan. 28
-

Jan. 30 Jan. 31 Feb. 1 Feb. 2Feb. 3

First Liberty Loan High
34% bonds of 1932-47-- LOW-

(First 316s)  Close

103173,
10212,,
1031,,,

1031,,,
1031233

10313.,

10312.,
103'32

1032322

10314,,
103%,
103248

1031,3,
103"n
1032721

1031,3,
1,53",,

103"12
Total sales in $1,000 units..... 5 165 92 66 II 38

Converted 4% bonds of High ---- ---- ---- ---- 102 "32 --
1932-47 (First 49)_   Low_

{
---- ---- ---- ---- 1021,3, ---

Total  sales in $LOW units_ - - -- -- - --- --- - ---
Converted 434% Inmdirigb

of 193247 (First 44s) Low_
1022%,
102,48,

102no
102,43,

102",,102",,102,,,,
102,4,, 1029,2 1022.n

102,,n
1029,2

Close 102143, 102,,,, 102,,,, 102,,,, 102922 102912
Total sales in $1,000 units__ 36 29 25 46 55 92

Second converted 44 % h1Hig 
bonds of 1932-47 (First Low.

----
----

----
----

----
---_

---
----

----
----

- ---
--

Second 41(s) 
Total sales it, $1,000 unUs

Fourth Liberty Loan 1031%, 10317H 103.%, 1031., 103.8. 1031%,'High
44% bonds of 1933-38_ Low_ 10314., 10314., 103 ,, 103,432 1031,,, 10314,1
(Fourth 44s)  Close 1031,n 1031,,, 1031.., 1031,,, 1031%, I03"n
Total sales in $1,000 writs__ 49 277 126 91 53 74

Treasury {High
44s, 1947-52  Low_

110,,,,
110243,

Ill
110",,

111
110,0,3

1111,,,
110,,,,

1114.,
11031.,

111,3,
110,1,1

Close 1102,3 111 111 111,1, 110nn 110,131
Total sales in $1.000 units__ 38 138 67 209 35 3

(High 107 107 107 107,3, 107,n 107'.,
41. 1944-1954  Low_ 1069, 10622,2 106,,,, 107 107 1061,31

Close 1062.1 107 1069,2 1072,2 1072,2 105"n
Total sales in $1.000 units__ 41 24 3 104 22 38

(High 1051,, 105113, 105"n 105"32 1051,3, 105"21
35411, 1940-19543  Low_ 1050,, 1050,, 1050,, 1050,, 1052.12 105"st

Close 105%, 105to 105,3, 1051,r2 1059,2 105.2n
7'otal reds, in 81,000 units-- 51 15 81 49 15 69

(High 102", 10222,2 10222,2 10222, 1029,2 102"si
3345. 1948-1947  Low. 102",,n102" 1021432 102",, 102,03. 102"31

Close 1021,, 102111, 102,13, 1029: 10222,2 1022.21
Total sales in $1,000 units-- 27 33 27 26 72 15

(High 98,4, 982.22 989a: 9892 989,2 98716
3m. 1951-1955  Low_ 982,3 982222 989s, 982222 982.22 95'1,1

Close 98,4, 982212 989,2 989, 982.n 98911
Total sales oi $um unto__ 43 221 79 119 55 103

102,03 102,,,, 102 "33 102w3 1022.3, 102,4811111gh
1148, 1940-1943  Low. 102", 1021,3, 1021,,, 102,13, 102,4,, 1022,6

Close 102,,, 10214., 102111., 10292 1029,2 102,4::
Total sales its $1.000 units... 9 41 I 16 34 54

High 1021,1 102"1, 1021,,, 10221, 102,,,, 10224,1
354s. 194143  Low_

{
1021,3 102",, 102",, 102,,,, 102,43, 102,,n

Close 102,,, 1021,33 1021,,, 102211, 10214., 102,4,1
Total sales in $1,000 units__ 3 18 261 53 11 14

(High 10013, 100 1001,, 1001,, 100,,, 100,,,
3145, 1948-1949  Low.. 99”. 99922 99922 90,22, 100 100

Close 1002,2 99.1,2 100 100 1002,2 100
Total sales in $1.000 Unite 27 ol(2 07 177 15 55

Note.--The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
11 4th 4 49 1031,,, to 1031,

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 3.39 11-16©

3.3934 for checks and 3.39% ®3.39H for cables. Conunercial on banks,
sight, 3.3934©3.3934: 60 days, 3.383.4©3.39; 90 days, 3.3834@3.383-I,
and documents for payment, 60 days, 3.39% @3.39.14. Cotton for pay-
ment, 3.39% •
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9034ig

3.9034 for short. Amsterdam bankers' guilders were 40.19@40.1934.
Exchange for Paris on London, 87.03; week's range, 87.03 francs high

and 86.72 francs low.
The week's range for exchange rates follows:
Sterling, Actual— Checks. Cables.

High for the week  3.3934 3.3974
Low for the week  3 .38 Ii 3.3834

Paris Bankers' Francs—
High for the week  3.90 11-16 3.9034
Low for the week  3.9034 3 .90 Si
Germany Bankers' Marks—

High for the week 23.7934 23.8034
Low for the week 23.74 23.75
Amsterdam Bankers' Guilders—

High for the week 40.20 40.21
Low for the week 40.15 40.19

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 793.
A complete record of Curb Exchange transactions for the

week will be found on page 819.

CURRENT NOTICES.

—I3oettcher-Newton & Co., members of the New York Stock Exchange,
announce the opening of a new office in Philadelphia in the Stock Exchange
Building under the management of Edward W. Shober. Besides their
New York office the firm has offices in Buffalo, Chicago, Denver and
Colorado Springs, Colo.
—Harris, Kerr & Cook and W. J. Forster & Co. announce the joining

together of their accounting practices under the firm name of Harris, Kerr.
Forster & Co., offices of the firm are located at 310 South Michigan Ave.,
Chicago. and after March 1 the New York office will be located at 18 East
48th Street.
—J. S. Bache & Co., members of the New York Stock Exchange and

leading exchanges, are opening a branch office in the Washington Hotel,
Washington, D. C. under the management of Frank J. F. Thiel. former
Assistant Treasurer who has served in that office under four Presidents.
—James Talcott, Inc. has been appointed factors for Dodge-Davis

Manufacturing Co., Bristol, N. H. manufacturers of woolen piece goods,
and for Brody Textile Corp., N. Y. City, manufacturers of silks and rayons.
—J. 0. Straus, a member of the New York Stock Exchange, has been

admitted to partnership in Ernst & Co., giving the firm three floor members.
—Jenks. Gwynne & Co. announce that Joseph Overton has become

associated with them in the municipal department of their New York office.
—Theodore Prince & Co. have prepared an analysis of Chesapeake

Corporation 20-year convertible collateral trust 5s. due May 15 1947.
—The Chase National Bank of the City of New York has been appointed

transfer agent for the capital stock of Jones Estate Corp.
—Wm. C. Orton & Co., New York, have issued a comparative analysis

of New York banks and trust companies.
—Hornblower & Weeks have prepared a special analysis of Bankers

Trust Co. of New York capital stock.
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Feb. 4 1933

Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

rir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.Saturday
Jan. 28.

Monday
Jan. 30.

Tuesday
Jan. 31.

Wednesday
Fe5. 1.

Thursday
Feb. 2.

Friday
Feb. 3.

the
Week. Lowest. Highest.

5 per share per share 5 Per share $ per share S per share $ Per share Shares. Railroads Par S Per share 3 per share
43% 4432 4312 4434 4412 45,2 4412 4612 4212 4414 4234 44 63,600 Atch Topeka & Santa Fe- _100 39 Jan 3 4612 Feb 1
*54 65 *64 65 65 66 66 86 65 66 6418 65 2,000 Preferred 100 597  Jan 6 66 Jan 31
22 2252 22,8 2212 221 1 23 22 2332 1913 2113 20% 22 6,400 Atlantic Coast Line RR_ ..100 1714 Jan 3 2331 Jan 10
9% 10,4 938 10,4 1012 1114 1011 1134 1(114 103 10% 1138 44.300 Baltimore & Ohio 100 832 Jan 3 1134 Feb 1
1212 1278 1212 1212 13 1372 131 i 1434 1212 1312 1212 1334 9,100 Preferred 100 1012 Jan 3 1434 Feb 1

*2512 2734 2512 2512 *2534 2734 2534 26 2513 2512 *2514 2812 500 Bangor 5: Aroostook 50 20 Jan 5 2634 Jan 27
85 85 *80 8914 *80 87 *80 87 080 8434 *80 8434 60 Preferred 100 6858 Jan 4 85 Jan 27
*914 11,4 *94 1118 0911 1112 *914 1014 9% 918 9 9 500 Boston & Maine 100 8 Jan 4 1012 Jan 20
*334 442 *338 418 *312 334 *3,2 414 4% 414 434 434 400 Brooklyn & Queens Tr_No par 4 Jan 12 434 Feb 3
032 45 *32,4 45 *3214 45 *3214 45 *3214 45 *32,4 45  Preferred No par 40 Jan 5 45% Jan 18
2812 29 2818 2834 29 29% 27% 2958 27% 3014 2918 31 51,600 Bklyn Manh Transit. __No par 2512 Jan 3 31 Feb 3
*75 7712 77,4 771 1 7712 78,8 78 78% 7712 7812 78 79% 2,600 86 preferred series A _No par 70 Jan 4 793  Feb 3
*12 34 *1, 34 *12 34 12 12 *12 34 •12 34 200 Brunswick Ter & fly SecNo par 12 Jan 11 58 Jan 3
1058 11 10'8 1178 1133 1134 1034 1138 1012 1078 1038 11 49,100 Canadian Pacific 25 1012 Jan 27 14% Jan 6
0.53 55 *53 5.5 55 55 *55,4 70 05514 6312 *551.4 63% 10 Caro Clinch & Ohio stpd_ _100 55 Jan 31 55 Jan 31
2872 29,4 28% 2952 2914 2934 2934 30 28 29 2818 29 64.500 Chesapeake & Ohio 25 2614 Jan 17 30 Feb 31
*32 13 *32 1,4 *% 133 *38 3 *38 2 "8 2  Chic & East III fly Co 100

*1 1 13 *72 1,2 1 1 •78 1 *78 1 *78 I 100 46% preferred 100 78 Jan 18 114 Jan 11
*212 258 *213 278 212 213 212 212 214 238 •2 212 800 Chicago Great Western_ _100 214 Feb 2 3 Jan 11
*7,4 732 718 7,8 7,4 7,2 71 i 7% 618 7 6,3 8'2 2,700 *Preferred 100 818 Feb 2 832 Jan 10
*172 2 1% 178 1% 2 •148 2 172 178 134 2 900 Chic Milw St P & Pac. _No par 13  Jan 3 232 Jan 9
2,2 212 213 213 212 212 258 2,4 212 212 214 214 3,500 Preferred 100 24 Feb 3 312 Jan 11
412 4,2 432 452 434 4% 412 4% 4'4 412 4% 4% 10,100 Chicago & North Western. 100 358 Jan 3 614 Jan II
07 834 *514 7 7 7 612 6,2 *614 7 *63g 8 300 Preferred 100 57 Jan 4 914 Jan 11
414 4,4 *484 5 434 43 412 458 438 438 414 4,4 1,200 Chicago Rock Isl & Pacific. 100 333 Jan 3 533 Jan 11

7 7 *612 7 *634 712 612 712 6,2 6,2 *614 7 400 7% preferred 100 512 Jan 4 812 Jan 11
41548 *5 8 512 512 5% 51* 6 6 6 614 600 6% preferred 100 5% Jan 3 712 Jun 11

*1418 25 •15 25 *16 25 016 25 *15 25 *15 25  Colorado & Southern 100
*113 2 •I32 2 *112 2 *112 2 *112 2 *112 2  Consol RR of Cuba pref__100 134 Jan 11 17s Jan 12
48 5014 4813 5114 5112 531 504 531 49,4 5134 50 52 69,300 Delaware & Hudson 100 45 Jan 26 5814 Jan 11
2434 25 25 253 2.534 261 2434 27 2352 2538 2412 25% 46,800 Delaware Lack & Western_50 2012 Jan 3 2732 Jan 11
*212 33 *212 33 03 3% *212 334 *212 8 0212 8  Deny & Rio Or West pref. .100 212 Jan 16 27  Jan 23
512 51 *512 578 *512 578 5% 6 552 5% 5% 552 1,100 Erie 100 5 Jan 4 812 Jan 11
"612 7,4 634 63 634 7 552 7 614 612 *628 612 1,200 First preferred 100 55 Jan 3 734 Jan 11
*412 534 *412 5 4% 5 *413 514 438 412 *438 534 600 Second preferred 100 418 Jan 9 514 Jan 11
934 10 958 9% 10 104 912 10% 9 958 9 9% 16,300 Great Northern Prof 100 75 Jan 3 11% Jan 11
*2 4 *2 4 *2 4 *21 1 4 *2 4 *2 4  Gulf Mobile & Northern-100 2 Jan 6 2 Jan 8
434 434 *3,2 434 *333 458 4% 4% *4 512 *414 512 500 Preferred 100 312 Jan 6 47  Jan 12

015,8 16 1512 15,8 1434 15,4 15 15 1478 15 •1414 15 1.100 Hudson & Manhattan_ _ _ 100 14% Jan 4 1534 Jan 12
1358 1414 1358 1414 14 1413 13% 14% 13 1312 1234 13% 19,300 Illinois Central 100 1114 Jan 3 1434 Jan 11
*6 7 *6 7 *6 7 *6 7

--11:1-8
6 6 10 RR See ctfs series A _ _1000 6 Jan 27 6 Jan 27

434 5 434 434 4% 512 434 5,4 5 578 7,8 56,700 Interboro Rapid Tran v t C. 100 44 Jan 10 718 Feb 3
*914 10 912 913 10% 10,2 10 10 10 10 *012 1013 500 Kansas City Southern 100 734 Jan 10 1013 Jan 27

*1312 15 *13 1512 1512 1513 013 15 *13 20 •13 1712 200 Preferred 100 13 Jan 18 154 Jan 27
1234 1314 13 13% 13 13% 1258 1372 12 1213 12 1212 6,200 Lelii4h Valley 50 1012 Jan 3 1478 Jan 9
26 2634 2612 27; 2734 28% 2634 2914 2612 2772 2612 28 18,300 Louisville & Nashville.. _ _ 100 2114 Jan 3 2914 Feb 1
1714 1878 1512 1512 18 16 *1514 18 1514 1514 17% 1734 95 Manhattan fly 7% guar_ _100 1514 Jan 9 1872 Jan 28
813 94 834 8% 8,4 914 838 9 8,4 934 912 1032 39.500 Manh Sty Co mod 5% guar.100 6 Jan 3 103* Feb 3

*234 3'3 0234 3% *231 3, *234 31 *234 31 234 234 100 Market St fly prior pref_ _100 212 Jan 3 24 Feb 3
*18 it *1g 14 *18 14 *12 14 *18 I •i853  Minneapolis & St Louis_ _ _100 18 Jan 23 33 Jan 19

*1 1% *1 17 1 174, *1 178 *I 11 *1 114  Minn St Paul & SS Marie_ 100 1 Jan 6 114 Jan 11
7,3 7% 713 7% 734 818 758 8% 714 731 732 734 11,800 Mo-Kan-Texas RR_ _ .No par 533 Jan 3 832 Feb 1
16 1634 16'4 1612 16 1714 16 1778 1512 1614 1512 1612 8,000 Preferred series A 100 1112 Jan 3 177 Feb 1
2% 3 278 278 3 3 3 318 278 2% 234 234 1,200 Missouri Pacific 100 214 Jan 20 432 Jan 11
4% 514 5 514 512 5% 5 54 413 4% 4% 434 6,800 Cony preferred 100 414 Jan 18 7 Jan 10• is 14 *1/41 14 *18 14 •1853 *la 14 *18 1,  Nat Rya of Mexico 2d pref_100 IR Jan 3 18 Jan 3
1918 1958 1834 1912 1914 20,4 19 2014 1812 1938 18,8 19,4 73,315 New York Central 100 1672 Jan 4 2112 Jan 11
312 358 *3% 334 3'2 31 314 314 *3% 312 338 312 800 NY Chic & St Louis Co_ _ _100 24 Jan 25 358 Jan 12
*438 412 412 434 434 434 4 414 4 4

37,,
4,4 2,200 Preferred series A 100 314 Jan 3 5 Jan 12

112 120 119 120 11934 11934 •111 11078 11014 11112 •110 115 290 N Y & Harlem 50 106 Jan 4 120 Jan 28
1514 1612 1534 16% 1614 16% 16 17,2 1518 16 1434 1534 33,200 N Y N II & Hartford 100 13 Jan 3 1752 Jan 11
27 2814 2712 2814 2814 2834 28 29,2 2714 2758 27 27 4,100 Cony preferred 100 2 12 Jan 24 303  Jan 111012 1014 10% 1114 11 1112 1078 1134 1018 11 10% 1034 15,000 NY Ontario & western. _ _100 7% Jan 4 114 Feb 1
*38 33 *38 34 *38 24 *38 3,1 *38 34 *33 31  N Y Railways prat No par 32 Jan 20 38 Jan 20
*88 114 *1 114 *1 114 *34 1'4 *34 14 *34 114  Norfolk Southern 100 5s58 Jan 3 112 Jan 11

*12314 125 12212 12212 12334 12412 120 122 118 120 *11814 121 1,600 Norfolk & Western 100 114 Jan 3 12412 Jan 31
*79 80 •7934 80 x7818 7813 79 7914 *7934 - 07934 81 100 Preferred 100 x7818 Jan 31 8312 Jan 5
1412 1434 1414 1512 1514 1572 1458 16,4 14% 15 1434 15% 18.600 Northern Pacific 100 13 Jan 3 173  Jan 11
*1 2 01 2 *1 2 01 4 *1 4  Pacific Coast 100 1 Jan 25 2 Jan 12
1832 1872 18% 19 1812 1912 1818 19,4 1732 18,4 17% 1832 64,300 Pennsylvania 50 1334 Jan 3 1914 Jan 25
*1 2 •1 2 *I 2 *I 2 01 2 *1 2  Peoria & Eastern 100 114 Jan 17 11 i Jan 17
*652 712 •634 7,4 *678 714 7 7 *614 7 *614 734 100 Pere Marquette 100 534 Jan 6 7 Jan 11
8% 9 8% 834 *8 10 8 838 8 812 732 7% 290 Prior preferred 100 6 Jan 3 9 Jan 11
7,4 734 8 812 *7,4 812 *714 8,8 07 8 712 712 180 Preferred 100 512 Jan 3 8% Jan 11
*614 10 *614 10 0638 10 *638 10 *614 10 0614 10   Pittsburgh & West Virglnia 100 _
029 30 30 3013 30 30 2918 31 *2712 30 *2778 3012 1,000 Reading 50 2414 Jan 3
3012 30,2 *2713 32,2 "30 3212 *30 3218 030 3212 *30 3218 100 1st preferred 50 2612 Jan 4 31 Jan 14
*25 28 28 28 *27 2834 28 28 025 3012 *25 2714 300 2d preferred 50 25 Jan 5 28 Jan 13

1
0138

1
1 12

78
112

1
112

118
138

Ps
138

78
138

'78
1,4

%
158

1
158

72
*112

78
178

1,100
700

St Louis-San Francisco_ _ _100
1s1 preferred 100

% Jan 30
1 3

112 Jan 5
7 J_ a_n_

*3 712 *3 712 •3 11 *3 11 *3 7% *3 7%  St Louis Southwestern_ _ _ 100
17_

*5 29 29 29 _ 29 29 29  Preferred 100

_ _ _8

32 32 % 78 38 *14 % *14 32 *14 35 600 Seaboard Air Line No par

.1.4.7

13 Jan 3 % Jan 5*12 34 *12 34 *NI 74 *22 34 *22 34 *12 34  Preferred 100 12 Jan 0 78 Jan 10
17% 1814 1758 1838 1814 1878 1734 19,2 17 1778 1612 17% 54,800 Southern Pacific Co 100 15 Jan 3 1978 Jan 11
578 6 6 613 614 812 018 634 5% 6 5% 578 14,400 Southern Railway 100 47 Jan 3 6% Jan 11
734 734 734 8,4 814 858 8 8% 713 8 712 713 4,100 Preferred 100 57 Jan 3 914 Jan 11

*16 24% •16 2478 •16 24% •16 24 *16 25 •16 25  Texas At Pacific 100
6 6 53/3 558 6,4 6,4 5% 6 5% 6 612 634 3,100 Third Avenue 100 512 Jan 10 6% Feb 3
*138 234 *138 234 •1% 212 •1 01 2 *I 218  Twin City Rapid Transit_ .100 112 Jan 10 152 Jan 20
*7 1234 *7 1234 7 712 *61,3 1234 *7% 1234 *718 12% 30 Preferred 100 7 Jan 9 712 Jan 17
7434 7534 7413 76 7512 7634 7412 7738 73 75% 72% 74% 38,300 Union Pacific 100 694 Jan 3 7734 Jan 11
66 6612 066 6713 6612 6612 67 67 66 67 6612 6812 3,300 Preferred 100 83 Jan 6 674 Jan 23
*172 2 •172 2 *178 2 •178 2 •172 2 172 172 100 Wabash 100 112 Jan 4 2% Jan 10
.214 234 024 234 02 3 *2 234 *2 234 *2 2%  Preferred A 100 178 Jan 3 3% Jan 11
5,4
04
•113
*252

534
10
2
234

5,4
*434
•112
*252

534
10
2
3

5%
05
0152
*258

1313
10
134
3

5,4
612
134
*234

672
613
131
3

6
*4%
*113
.252

6
712
2
2%

6
04
114

*233

6
713
113
234  

4,700
100
600

Western Maryland 100
2d preferred 100

Western Pacittc 100
Preferred 100

5 Jan 4
55  Jan 12
114 Feb 3
2% Jan 17

632 Jan 11
612 Feb 1

Jan 92 J
352 Jan 11

Industrial & Miscellaneous
*1434 18 01434 18 *1434 18 •14% 18 •1434 18 •1434 18  Abraham & Straus No par 1512 Jan 18 1512 Jan 18

452
89
434 458

89
452 412

89
473 4%

89
4% 488

89
4,2

____
4%

99  
413 5.700

Preferred 100
Adams Express No par 43 Feb -.2 -- -512-ER 1. i

53
•11

53
1312

.54
012

54
1412

5338
*12

541s
1412

5313
*12

53%
14

*5014
•1134

55
13

*50,8
*1134

58
13  

120 Preferred 100
Adams Mills No par

50 Jan 4
1212 Jan 27

5114 Jan 21
1534 Jan 9

8 8 *8 838 8 8 8 8 734 734 634 712 2,000 Address Multhcr Corp_ .No par 64 Feb 3 1018 Jan 3
*2 212 02 212 •2 214 02 212 *2 212 *2 212  Advance Rumeiy No par 2 Jan 3 233 Jan 11
1014 10,4 010 1014 10% 10,8 934 10 9% 934 938 9% 2,700 Affiliated Products Ine_No par 94 Jan 3 1012 Jan 21
61 61 6014 6112 6018 60,2 58 601 56% 5712 5618 57,4 10,000 Air Reduction Inc No par 58% Feb 3 6412 Jan 11
01 114 •1 114 01 118 1% 1 18 *I 114 *1 114 100 Air Way Elec Appliance No par 112 Jan 11 114 Jan 5
12 1213 1178 12 1134 11% 1172 12 12 1312 1313 13% 19,700 Alaska Juneau Gold Min_ ..10 1112 Jan 14 1334 Jan 4
*113 2 •112 212 •1% 212 *1,8 21 *Ds 212 *118 212  A P W Paper Co No par 1 Jan 5 114 Jan 27
114 1,4 114 138 114 14 1'4 Ps 118 114 113 114 5,400 Alleghany Corp No par 1 Jan 1 152 Jan II
218 212 2% 2% 212 212 •212 27 214 214 0218 3 400 Fret A with 530 warr_ _ _ 100 212 Jan 18 318 Jan 5

•178 213 212 213 •2 23, 212 21 0178 3 *178 3 300 Pre( A with $40 warr_ ..100 212 Jan 4 212 Jan 4
02 232 238 2% *214 238 23s 23* *2 238 *2 238 200 Prof A without warr_ _ _ _ 100 2% Jan 30 234 Jan 6

• Bid and asked prices, no sales on this day. x Ex-dividend. y Ex-rights.

PER SHARE
Range for Prealoutt

Year 1932. 

Lowest. Highest.

$ per share $ per share
177 June 94 Jan
35 July 86 Jan
934 May 44 Sept
334 June 2132 Jan
6 June 4112 Jan
912 June 3534 Aug
50 June 91 Sept
4 July 1934 Sept
273 July 1014 Mar
2314 June 58 Mar
1118 June 5014 Mar
3112 June 78% Mar

12 Apr 218 Aug
714 May 203* Mar
39 July 70 Feb
934 July 3112 Jan

1223 *ijualyy 334 
Aug

5 AugI 
114 June 53, Aug
212May 1512 Jan
34 June 412 Aug
112 May 8 Aug
2 Slay 1412 Aug
4 Dec 31 Jan
112 May 1632 Jan

314 Dec 2712 Jan
2 Slay 2412 Jan
413 June 2912 Sept
1 Dec 1112 Jan

32 July 9212 Sept
812 June 4572 Sept
112 May 9 Jan
2 May 11% Sept
2% May 1578 Aug
2 May 1013 Aug
5' Stay 25 Jan
2 May 10 Sept
212 Dec 15% Sept
8 May 3034 Jan
434 June 2478 Sept
4 May 1412 Jan
214 June 1458 Star
214 June 1514 Sept
5 June 254 Sent
5 June 2914 Sent
712 Slay 3814 Sent
9 Sept 4632 Mar
4 June 2034 Mag

2% Dec 9 Jan
18 Jan 58 Aug
12 Dec 4% Sept

114 May 13 Sept
314 June 24 Sept
112 Slay 11 Jan
212 Slay 26 Jan

83'48 F Juneeb 36% 
Sept

112 Slay 934 Sept
2 June 1534 Jan
8214 May 12712 Aug
6 May 31% Jan
1172 July 784 Jan
35, July 154 Sept

'14 
Dec

 o c e 1 
Feb
SeptLi 

57 June 135 Sept
65 July 8112 Dec
522 May 2532 Sept
1 Mar 312 Sept
612 June 233  Jan
78 May 514 Sept

134 June 18 Aug
312 June 26 Aug
213 June 24 Aug
6 Dec 2112 Aug
912 June 5214 Sept
15 July 33 Jan
15 Slay 38 Sept

1 8: May1, 
May

ee
May 13% Sept 

Jan
3 

2012 Jan

6% Jan

Ig Jan 1 Sept
tI Jan 1134 Sept

612 June 375  Jan
212 May 1812 Sept
3 July 234 Sept
13 Nov 35 Sept
37 May 14 Mar
112 Dee 412 June
7 June 2412 Jan
275 July 9412 Feb
40 May 7158 Aug
% June 414 Aug

1 June 6 Jan
112 May 1138 Sept
2105,11anye 141 134,

 
Sept

34 May 872 Aug

10 June 2434 Aug
68 July 98 Star
18 Slay 912 Sept
22 June 73 Sept
12 June 3038 Mar
812 Dec 14 Sept
114 June 47  Aug
414 Slay 1612 Mar
30% July 6312 Sept

12 June 312 Sept
734 June 165 Jan
72 Dec 4 Mar
38 May 35  Sept
34 May 814 Sept
58 June 8 Sept
34 June 8 Sept
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New York Stock Record-Continued-Page 2 803
Or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE 

SECOND PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday Monday I Tuesday Wednesday Thursday Friday

Jan. 28. Jan. 30. Jan. 31. Feb. 1. Feb. 2. Feb. 3.

$ per share
*658 7
8514 8534

.1.215s 12212
*712 8
*6 63s
*58 114

.6 8,4
2018 20,8
.834 912
1114 1114

.39 4078
*1 118
*334 5
1012 1034

.6212 79
60 6034
12834 12834
7 7

*1812 19%

$ Per share SS per share
.678 7 678 678
8478 8614 8518 86

•122 123 .122
712 712 738 712
638 63, *618 9
.58 114 938 114
.6 858 .614 8,4
2018 2112 21 2118
.834 934 .834 912
1034 11 1058 1113

.38 407s *38 4078
1 1 .78 118

.334 5 *4 5
10 10 1012 1012
*6212 79 .65 79
5958 6034 6038 6138

.127 135 .127 135
.658 718 753 758
*1812 19 19 19

per share
.65s 67s
8314 8578
12118 12178
738 712
*618 9

"8 114
*614 8,4
2014 21
838 834
1018 1012

.38 4078
.78 vs
*4 412
1012 103s
*65 71
5858 61

*12714 132
.612 7,2
1812 19

$ per share
.638 7
81 8314
121 121
67s 73s
*618 8
*38 114
633 638
2038 2038
818 838
1018 1018

*3814 4078
*78 lls
*4 41
1018 11

•65 71
5718 59
127 128
7 7

.17 19

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan I.

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range fo Prerious

Year 1932.

Lowest. Highest.

$ per share
.65s 7
8034 83,2
12014 12014
634 678
•618 713
.58 114
*614 81 1
2038 2018
.8 9
.1018 1034
38 3814
•78 118
*4 412
10 1018
6214 65
5634 5838

•126 128
7 7

*17 19

.2 3 *2 3 .2 3 *3 3 *2 3
*758 13 *758 13 .758 13 .738 13 738 758

.3914 3912 3914 3912 39,4 3912 3812 3918 38 3812
*258 3 *238 234 25, :8 "212 3 212 212
2014 2014 2018 2014 1934 1934 1978 2014 19 20
*1 114 *1 114 *1 114 .1 114 .1 114
*734 838 *534 734 *611/3 719 *538 712 *612 734
634 634 638 632 612 638 611 612 6 614
1112 1112 11 1112 1114 1214 1013 1034 1014 1018
*738 734 738 758 718 714 7 7 7 714
812 834 812 83s 812 834 .814 8,2 *758 812
*438 5 *412 5 419 412 *412 5 5 5
.31 1 312 *312 31 *314 312 314 314 234 3
*1312 1512 *1312 151 *1312 1514 *14 1514 *1312 1512
37 37 37 37 37 3711 3612 37 3614 3612
.512 638 *512 534 *512 6 512 512 518 51
*33 36 *32 36 *3218 36 .3218 36 *32 36
718 714 7,s 7,8 7 718 078 7 533 7
938 t2 38 38 08 12 *38 1 .138 1

21 1 2,4 .158 2 *158 3 *158 3 .158 3
.634 714 *7 714 714 714 7 71 634 71
21 18 2118 2118 2114 2178 2178 2118 2114 2114 2114
.1234 1312 13 13 13 13 *1234 1314 1234 123

112 112 *158 178 •112 134 *112 134 *112 134
.334 4 4 4 378 378 *334 41s *334 3,s
.1914 20 1912 1912 .1911 20 18 1914 *1734 19
*1838 30 22 22 .20 30 .20 30 23 29

738 Vs 714 758 7 714 634 7 578 634
2018 2038 2018 2014 20 2018 19 19 1812 18,2
.17 1712 1614 1614 1538 1614 1514 1512 1512 15,2

612 658 612 638 6,2 6118 638 65* 614 658

835 834 858 834 834 834 8,8 834 813 814
.2112 22 *2112 22 2112 2112 *2112 22 *2112 22
*114 218 •114 218 •114 218 *114 134 114 Ps
•14 341 "4 se *04 as 14 14 *18 14 *18

*1212 16 .1212 15 .13 15 12 13 *1214 15 121s 1214
13 13 1278 1314 1314 1312 1234 1338 1214 1234 1134 12,4
*33 35 *3312 3414 3312 3312 .33 343 *3214 3314 32 3212
2434 2434 .2312 27 .2414 2678 .2414 2673 .24 26s .2312 27

35 35 .34 35 *3312 35 *34 35 3434 3434 *3312 35
.103 10712 .103 10412 *103 10412 .104 1041 .103 1041 .103 10412
.634 7 *634 7 634 678 634 634 6 612 6 6
•48 53 .48 53 "48 53 *48 51 48 48 40 42

35 35 3478 3478 35 35 34 3434 3412 341 *3358 345g

2712 2712 27 2714 *26 27 26 26 2412 25 2414 2434
.801s 82 82 82 82 82 *80,8 82 81 81 82 82

8 814 818 878 878 918 8 878 738 734 8 8

10112 10518 104 10478 10358 105 10078 1033s 9934 10114 9938 10078
5734 58 5814 5978 595s 5933 5612 5918 56 5714 5534 5678
5918 60 5912 6118 6012 6034 5712 6058 5738 5812 5634 5814
11434 11434 11412 11412 11434 11178 11412 11434 11412 11412 114 11458
•718 •714 8714 734 *73s 8 734 734 .714
*1418 1612 16 16 16 16 16 16 16 16 .1414 16

.1658 1678 1618 1638 16 1638 1534 1614 1514 1534 1414 151

"14 1478 1334 14 1334 1334 14 14 1312 1334 13 131

.55 65 .55 65 .55 65 5512 5512 .5518 65 55 551

434 434 434 434 434 434 434 5 418 438 .414 47

2412 2518 *2412 25 *2412 25 25 2534 2412 241 .24 247

*33 12 "8 2 38 12 "8 12 "8 1 *313 1
.2 478 .2 41 .2 412 *2 31 .2 312 218 21
*212 3 *212 3 *238 312 *234 31 258 258 *212 3

•1714 2812 .1714 281 .1714 2812 .1714 281 *1714 281 *1714 281

758 734 758 71 738 734 718 738 7 71 673 7111
*434 618 *458 61 458 458 412 412 414 41 •418 618
1018 10'8 10 1014 1018 1018 10 1014 978 97 978 10
*6412 66 66 66 .66 6712 .66 6712 .66 5712 66 66
•212 312 *212 31 *212 312 .212 312 *212 31 .212 312
•1058 11 1034 1034 1034 11 .1034 1112 .1034 1112 *1034 1112
.96 100 .96 100 .96 100 .96 100 .96 100 •96 100

4914 49 49 4914 4934 49 49 47 47 .46 47
158 112 11 112 112 112 112 138 138 135 135

1 1 1 •78 1 1 1 78 1 1 1
814 812 812 .838 9 8 838 8 8 812 812
112 *138 112 .138 112 112 112 .114 134 *114 134
312 *134 24 *134 3'2 *158 312 .185 312 41158 312

158 114 1,4 *118 Vs •118 158 •1 158 •1 15*
.418 412 414 Os 4313 412 418 414 418 418 418 418
.1434 1518 .1434 1514 .1434 15's *1434 16 *1434 1512 .1434 1513
.438 8 *458 8 .438 8 0458 8 .458 8 .45, 8

.514 11 .514 11 *512 11 .514 10 .514 10 .514 10
1578 1614 1578 16 1618 1618 1538 16 1512 1538 1514 151

*1012 11 .1018 11 11 11 1034 1078 1014 1012 *10 10,4
.63 65 •63 65 625* 63 *63 65 63 63 6212 621
.2 234 *134 234 .134 234 '5134 234 *134 234 .134 234
4634 47 4612 47 4618 4738 41 4612 40 4212 4012 42
*is 1 *7, 1 *73 1 *78 1 78 78 *34 133

634 634 67s 634 Vs 6 634 534 614 6 618
518 5 5 514 6 512 534 518 512 512 51
1312 1212 1212 1338 1412 1312 1412 1212 13 1258 13
79 73 7318 7318 7318 7318 7312 7338 7338 73 73
114 *78 114 .78 1)4 .73 114 •78 114 *78 114

334 312 334 333 358 312 358 338 312 33s 35,

Shares.
50

41,900
600

1.800
200

10
6,200
1,500
1,400

40
100

1,800
100

78.300
300
500
300

100
2,000
200

3,500

4914
*112
*73

.712
*138

*184
*118

638
5

*1214
.7214
•78
•312

*558 678
*2818 30
10 10

.50 56,

*48 49
•378 41
*6334 651

9118 97
*912 10
*1458 15
.3014 32
*514 5'

111
.52 60
1318 131
*55 56

•5

-i5i4 16i
834 871i
•!„ 1•8
414 VI

.578 678
•2814 30

912 10
.5014 5618
.48 49
378 4

.6334 641
912 933
*912 10
1412 1438

*3014 3178
5,4 514
*5 1112
.52 60
1312 1313
55 55

20 Ift;
814 812
*14 58

334 418

.548
*2818
*912

678
30
1012

.5014 56
*47 49
•378 413
.64 6414

912 958
912 912
1458 15
30 3014
5 518
•5 1112
.52 00
1318 13's

.52 56

2013 2138
814 838
*14 58
334 37s

*558 6,2
28 2818
978 10
50 50,8
4834 4834
•378 413
.64 6418
914 958
914 912
1334 15
30 30
"458 534
.5 1112
.53 60
13 13
*54 56

-io;3 2178
818 812
'1'14 33
378 414

•2 3
*7 11
*3818 39
"2 3
1918 20
•1 114
*512 734
534 578
1038 1012
638 7
73s 738

.411 5

.258 4
*1313 151,
3638 37
5 5
32 32
678 7
*38 12

.158 3
*7 712
2212 22,2
1212 1234

*53s 612
"2734 30
91s 912
50 50

.47 48
378 378
6312 5334
9 914
918 914
1312 14
30 30
.458 534

1112
.53 60
1212 1234
5438 5438

•5

2034 213,
778 8
•14 58
4,4 414

*112 13
4 4

.16 19

.20 29
6 638
1834 1834
1538 153
614 61_
818 8,2

•2112 22
.114 134

9,000
2,800
900

1,200
300
300

2,700
600
100

4,400
600
10

1.800
800

1.300

Indus. & Miscall. (Con.) Par
Allegheny Steel Co_ __No par
Allied Chemical & Dye_No par

Preferred 100
Aliis-ChalmersMfg__No par
Alpha Portland Cement No par
Amalgam Leather Co. .No par
7% preferred 100

Amerada Corp No par
Amer Agile Chem (Del) No par
American Bank Note 10

Preferred 513
American Beet Sugar__No par
7% preferred 100

Am Brake Shoe es Fdy _No par
Preferred 100

American Can 25
Preferred 100

American Car & Fdy_ _ _No pa
Preferred 100

American Chain  No pa
7% preferred. 100

American Chicle ._ No pa
Amer Coiortype Co_ _ _ .No pa
Am Ccmm'l Alcohol Corp_.2
Amer Encaustic Tiling_No pa
Amer European Sec's No pa
Amer & For'n Power_ ..No pa

Preferred  No pa
24 preferred No pa
$6 preferred_ _  No pa

Amer Hawaiian S S Co__ _ _ 1
Arne; Hide & Leather_No par

Preferred 100
Amer Home Products__No par
American Ice No par
6% non-cum prat 100

Amer Internat Corp_ __No par
Am L France & FoarnIte No par

l'referred 100
American Locomotive. .Na par

Preferred   100
Amer Mach & Fdry Co_No par

200
400
190
60

14,200
1,900
1.500
14,800
4,900
100

1,200
100
220

10,200
500
100
300

2,000
100

1,000
1,500
500

5,300
108,20
7.00
56,70
1,100
30
10

4,200
3,600
300

1,500
1,100

*558 612
*2734 30
• 938 978
50 50
49 4934
*378 4
6338 0338
878 912
*938 10
1378 14
30 30
• 5 534
•5 1112
• 53 60
1212 1312

.5512 56

2118 i21-8
734 81s
•14 55

4 418

50
100

17,055
300

1,400
20

300

900
1,500
1,600
900
600

180
1,500

8,000
1,500

74

25,300
200

66,100
4,200
440
671

7,300

per share
634 Jan 17
8012 Jan 4
11878 Jan 6
634 Jan 3
534 Jan 10
34 Jan 18

638 Feb 2
20 Jan 14
818 Feb 2
1013 Feb 1
3* Feb 3
1 Jan 30
234 Jan 5
10 Jan 9
6214 Feb 3
54 Jan 3
12312 Jan 6

612 Jan
1612 Jan

Amer Mach & Metals_ No par
Amer Metal Co Ltd_ __No par
6% cony preferred 100

Amer Nevr• Co Inc__ No par
Amer Power & Light __No par

Preferred No par
$5 preferred No par

Am Rail & Stand San'y No par
American Rolling Mill 25
American Safety Razor No par
American Seating v t c_No par
Amer Ship & Comm_ .No par
Amer Shipbuilding Co No par
Amer Smelting & Refg. No par

Preferred 100
24 preferred 6% cum- -100

American Snuff 23
Preferred 100

Amer Steel Foundries_ _No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100

Am Sumatra Tobacco_ _No pa
Amer Telep & Teleg 10
American Tobacco 2
Common C111-49 B.  2
Preferred 100

American Type Founders_ _100
Preferred 100

Am Water Wks & Elec_No par
Common vot tr etfs_No par
tot preferred No par

American 1,Voolen__  No par
Preferred 100

Am Writing Paper ctfs_No par
Preferred certificates No par

Amer Zinc Lead & Smelt._ --I
Preferred 25

Anaconda Copper Mining. 50
Anaconda Wire & CableNo pa
Anchor Cap No pa
$6.50 cony prat erred.No pa

Andes Copper Mining_ _No par
Archer Daniels Midi'd. No pa
7% preferred 100

20
1,100
700
400
600
500

17,500
900

4,800
1,600
500

3,300
200

--- -

-3-7:6645
5,900

6,300

Armour & Co (Del) pref_ _100
Armour of Illinois class A__2
Class B ,5

Preferred 100
Arnold Cons Labia Corp_ No par
Artloom Corp No par
Associated Apparel Ind No par
Associated Dry Goods No par
Associated Oil 25
AO G & NV 1 SS Lines_ .No Dar

Preferred 100
Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Tack Corp No par
Auburn Automobile...No par
Austin Nichols No par
Aviation Corp of Del (The)_ _5
Baldwin Loco Works. _No par

Preferred 100
Bamberger (I.) & Co prat_ _100
Barker Brothers No par
Barasdal Corp class A 5

13ayuk Cigars Inc No par
1st preferred 100

Beatrice Creamery 50
l'ref erred 100

Beech-Nut Packing Co 20
Belding Heminway Co_No par
Belgian Nat Rys part pref..
13endix Aviation No par
Best & Co No par
Bethlehem Steel Corp_ _No par
7% preferred 100

Blaw-Knox Co. No par
Bloomingdale 13rothers_No par

Preferred 100
Bohn Aluminum & Br_No par
Bon Anil class A No par
Booth Fisheries No par

1st preferred 100
Borden Co (1 he) 25
Borg Warner Corp 10
Botany Cons Mills class A_50
Briggs Manufacturing_No par

$ per share
814 Jan 9
8978 Jan 12
12178 Feb 1
9 Jan 11
638 Jan 30
1 Jan 4
638 Feb 2
22 Jan 10
1012 Jan 9
1212 Jan 11
3978 Jan 13
114 Jan 5
414 Jan 13
12 Jan 11
75 Jan 12
6234 Jan 11
12834 Jan 28
8 Jan 9
20 Jan 13

3 Jan 5
738 Feb 2
3614 Jan 4
212 Jan 18
19 Feb 2
1 Jan 5
833 Jan 27
534 Feb 3
938 Jan 3
638 Feb 3
738 Feb 3
418 Jan 5
234 Feb 2
1438 Jan 3
36' Feb 2
418 Jan 3
32 Feb 3
658 Feb 2
32 Jan 5
114 Jan 3
578 Jan 3
1734 Jan 3
1134 Jan 3

1 Jan 27
338 Jan 3
1512 Jan 4
17 Jan 20
378 Feb 2
1812 Feb 2
1514 Feb 1
614 Feb 2
734 Jan 3
2034 Jan 9
114 Feb 2
14 Feb 1

12 Jan 17
1134 Feb 3
31 Jan 10
2012 Jan 2
3212 Jan 10
10218 Jan 9
534 Jan 3
40 Feb 3
3133 Jan 4
2112 Jan 19
80 Jan 19

6 Jan 13
9938 Feb 3
5378 Jan 3
5514 Jan 3
11314 Jan 6
5 Jan 3
13 Jan 3
1414 Feb 3
13 Jan 24
53 Jan 6
4 Jan 3
2312 Jan 25

12 Jan 3
218 Feb 3
258 Feb

678 Feb 3
418 Jan 6
8 Jan 20
6212 Jan 11
4 Jan 23
1034 Jan 30
99 Jan 1

S per share
5 Slay

4212 June
9612 Apr
4 June
412 July
14 Apr
4 Dec
12 Jan
312 June
5 May
28 June

14 Apr
1 Apr
612 June
40 July
2958 June
9312 June
318 June
15 Dec

314 Jan 10
8 Jan 17
40 Jan 21
3 Jan 13
2238 Jan 5
114 Jan 10
1038 Jan 6
818 Jan 11
14 Jan 11
934 Jan 11
12 Jan 11
5 Feb 2
314 Jan 5
16 Jan 11
3914 Jan 11
612 Jan 12
32 Feb 3
838 Jan 11
3s Jan 5

214 Jan 2 ,
814 Jan 11
2314 Jan 9
1312 Jan 11

2 Jan 4
518 Jan 9
21 Jan 12
29 Feb 2
914 Jan 11
2412 Jan 11
2112 Jan 12
758 Jan 11
1038 Jan 11
2238 Jan 9
158 Feb 2
38 Jan 5

13 Feb 1
1458 Jan 11
3578 Jan 25
27 Jan 16
3514 Jan 26
10214 Jan 27
75s Jan 11
56 Jan 9
3514 Jan 27
2712 Jan 27
8214 Jan 16

018 Jan 31
10938 Jan 11
6334 Jan 24
6534 Jan 24
117 Jan 14
9 Jan 13
1878 Jan 11
1912 Jan 9
1634 Jan 9
58 Jan 12
558 Jan 11
2658 Jan 6

12 Jan 3
21s Feb 3
314 Jan 23

834 Jan 10
458 Jan 31
1014 Jan 11
66 Jan 30
4 Jan 23
12 Jan 9
99 Jan 14

41 Jan 3 4931 Jan 31
138 Jan 3 134 Jan 5
78 Jan 3 114 Jan 6
712 Jan 3 1112 Jan 10
118 Jan 19 112 Jan 26

1 Jan 17 114 Jan11
4 Jan 3
1434 Jan 21 1434 Jan 21

-5-38-JOn 25 5-12-J;J-•
1514 Feb 3 1714 Jan 5
938 Jan 4 12 Jan 11
61 Jan 5 66 Jan 11

40 Feb 2 Jan11
---- -v. --

78 Feb 2 78 Feb 2
534 Feb 2 734 Jan 6
412 Jan 3 614 Jan 10
11 Jan 4 1538 Jan 12
72 Jan 16 7312 Feb 1
38 Jan 4 38 Jan 4
Vs Feb 2 414 Jan 10
314 Jan 6
27 Jan 18
9 Feb 3
50 Feb 1
45 Jan 5
378 Jan 27
6318 Jan 3
878 Feb 3
918 Feb 2
1312 Feb 2
28 Jan 4
5 Jan 23
7 Jan 5
53 Jan 25
1212 Feb 2
5314 Jan 10

1933 Jan 27
734 Feb 3

334 Jan 56

514 _fan 11

7 Jan 26
30 Jan 4
12 Jan 10
6212 Jan 6
50 Jan 27
458 Jan 11
6512 Jan 5
1112 Jan 11
1118 Jan 11
1678 Jan 11
3312 Jan 11
534 Jan 6
7 Jan 5
53 Jan 25
1434 Jan 11
55 Jan 30

2638 Jan ii
934 Jan 11

S's Jan11

$ per share
15 Sept
8814 Sept
120 Dec
1538 Sept
10 Jan
218 Sept
10 Mar
2234 Sept
1512 Sept
2212 Sept
47 Feb
278 Aug
934 Aug
1778 Sept
90 Feb
7378 Mar
129 Mar
17 Sept
50 Aug

178 Apr
7 June
18 June
2 July
11 May
34 Dec
234 Apr
2 May
5 May
234 May
334 June
3 May
1 May
478 May
25 June
338 Dec
35 Dec
212 June

14 Jan
1 July
358 July
1718 Dec
712 June

I June
112 June
612 June
14 July
3 June
1514 June
10 July
318 Jun
3 May
1338 Jun
'4 Jun
18 AP

10 Jun
518 May
22 Jun
15 Jul
2134 Jun
90 Jan
3 Ma
34 July
20 May
13 June
45 May

234 Apr
6934 July
4012 June
44 June
9514 June
4 June
1012 July
11 May
11 May
26 Jun
158 May
1512 -Jan

14 May
2 July
114 Ma
10 Jun
3 Jun
3 AP
514 May
40 May
138 May
7 Apr
85 Apr

714 Sept
26 Jan
38 Nov
814 Sept
27 Sept
5 Jan
1534 Sept
15 Sept
3812 Jan
2114 Aug
33 Jan

612 Aug
678 Sept
27 Sept
5138 Mar
2158 Mar
68 Mar
12 Sept

31 Aug
414 Aug
1514 Aug
49 Sept
2214 Jan

334 NI a
914 Aug
32 Aug
33 Jan
1714 Sept
58 Jan
4934 Jan
1214 Sept
1812 Sept
4914 Mar
334 Sept
7s Sept

2518 Jan
2714 Sept
85 Jan
55 Feb
3612 Aug
106 Sept
1518 Sept
80 Feb
3634 Mar
3914 Jan
90 Aug

24 Slay
58 June
38 June
312 May
I Slay
15g Dec
%June
3 May
612 July
438 Dec
534 Dec
858 Feb
7 Dec
4512 Jun
1 Jul
2834 Ma

12 Feb
112 June
2 May
8 Slay
62 July

lz Apr
338 June

2 Dec
30 Dec
1012 Nov
62 Dec
2914 Slay
258 Jan
5738 Jun
412 Slay
534 Jun
714 Jun
1614 July
358 Jun
614 Jun
49 De
478 Jun
31 Jun

is Ma
14 Nov

20 July
338 May
'4 Apr
278 June

1014 Aug
13738 Feb
8634 Mar
8934 Mar
11812 Oct
25 Jan
70 Jan
3412 Mar
31 Mar
75 Jan
10 Sept
3973 seat
214 Aug
8 Aug
673 Sept
35 Aug
1938 Sept
15 Sept
1712 Mar
75 Sept
9 Sept
1512 Sept
10014 Oct

61 Aug
234 Sept
2 Sept
1578 Aug
353 Aug
534 Sept
3 Aug
11 Sept
1612 Aug
1214 Aug
1512 Jan
2178 Sept
2512 Feb
7913 Jan
378 Aug

15134 Jan
178 Sept
878 Dec
12 Aug
3718 Aug
99 Feb
312 Aug
7 Sept

13 Feb
59 Jan
4312 Jan
95 Jan
4534 Dec
834 Sept
6258 Dec
1834 Jan
2478 Feb
2958 Sept
74 Jan
10 Aug
14 Feb
61 Jan
2214 Jan
55 Nov
1 Aug
114 Jan

4318 Mar
1414 Sept
114 Sept

1134 Mar

• Bid 81,1 asked prices, no fades on this day. x Ex-dividend y Ex-rights.
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New York Stock Record-Continued-Page 3
THE WEEK OF STOCKS NOT RECORDED IN THIS UST, SEE THIRD

Feb. 4 1933

PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since

On basis of 100
Jan. 1
-share lots.

PER SH A RE
Range for Previous

Year 1932.
Saturday
Jan. 28.

Monday
Jan. 30.

Tuesday
Jan. 31.

Wednesday
Feb. 1.

Thursday
Feb. 2.

Friday
Feb. 3. Lowest. Highest, Lowest. Highest.$ per share 3 per share $ per share $ per share $ per share $ per share Shares. Indus. & Misnell. (Con.) Par $ per share $ per share $ per share $ per share

•814 9 *814 9 *813 9 9 9 *814 10 .814 10 100 Briggs & Stratton No par 814 Jan 16 9 Jan 5 4 May 1012 Jan7912 7912 *78 80 78 79,8 7714 7834 74 7514 7314 75 1.300 Brooklyn Linton Gas-No Par 7314 Feb 3 82 Jan 11 46 June 8912 Mar
*33 35 *33 34 *33 34 *33 34 .32 33 *32 33  Brown Shoe Co No par 3238 Jan 12 33 Jan 6 23 July 36 Feb
.2 312 *2 3 .2 212 .2 2,2 *2 312 214 214 100 Bruns-13alke-Collender_No par 218 Jan 12 238 Jan 12 118 July 412 Sept
*212 3 *238 3 234 234 .258 3 *258 3 .254 3 100 Bucyrus-Erie Co 10 258 Jan 9 314 Jan 11 112 June 714 Sept*312 378 3514 338 *312 37s 312 312 318 318 •318 312 500 Preferred 5 3 Jan 13 418 Jan 11 212 May 1018 Sept

.31 40 *31 40 .31 40 .31 40 *31 40 .31 40  7% preferred 100 30 Jan 18 36 Jan 4 35 June 80 Sept114 138 *114 112 112 112 .1's 112 *118 112 *118 112 800 Budd (E 0) Mfg No par 114 Jan 28 2 Jan 11 12 Apr 318 Sept
418 418 .414 7 .5 7 412 412 *4 414 *4 4,4 20 7% preferred 100 358 Jan 9 5 Jan 11 312 July 14 Jan
*158 218 *158 218 .138 2 2 218 2 214 2 214 2,200 Budd Wheel No par 158 Jan 3 214 Jan 11 58 May 412 Jan•Ds 134 *138 134 .138 134 .138 134 138 138 .118 134 200 Bulova Watch No par Ps Feb 2 138 Feb 2 118 Apr 312 Jan
.318 4 3 318 3 3 *212 312 0212 3 3 3 700 Bullard Co No par 3 Jan 30 338 Jan 11 218 May 8 Sept
8 8 *778 8 .778 8 778 778 758 734 5734 734 3,500 Burroughs Add Mach_No par 738 Jan 4 814 Jan 11 614 June 1314 Aug234 3 238 258 238 238 258 238 234 234 .258 234 1,200 Bush Term No par 238 Jan 30 334 Jan 5 3 Dec 2134 Mar7,s 718 *614 7 *618 7 614 614 6 618 •614 7 190 Debenture 100 6 Feb 2 914 Jan 11 7 Dec 65 Mar15 17 1512 16 1512 1512 1514 1514 15 15 15 15 180 Bush Term Ilidgs all pref_ _100 15 Jan 28 2312 Jan 5 1214 July 85 Jan918 114 1 18 119 • Vs I,/ l's 118 118 118 *1 114 800 Butte & Superior Mining...J.0 118 Jan 18 118 Jan 18 12 July 178 Sept*34 1 *34 1 433 1 *54 1 34 34 34 34 300 Butte Copper & Zinc_ _ _ .... 5 54 Jan 25 78 Jan 4 13 Apr 2 Sept*2 3 2 2 2 2 .158 2 *158 2 *158 2 300 Butterlek Co No par 112 Jan 14 2 Jan 30 138 June 578 Sept*13 14 *13 1312 *13 1314 1178 13 1134 1178 1134 12 3,200 Byers Co (AM) No par 1154 Feb 2 15 Jan 11 7 May 2458 Sept*4618 60 *4618 60 4618 4618 45 45 .4214 50 *4358 50 50 Preferred 100 45 Feb 1 4614 Jan 19 3514 May 69 Sept958 918 9 918 9 912 9 9 9 318 838 9 2,600 California 

Packing_- 
__No par 858 Feb 3 1034 Jan 10 414 June 19 Sept.14 3s *14 38 *14 sti *14 38 *14 3s *14 38  Callahan Zinc-Lead 10 14 Jan 19 38 Jan 10 i8 June 118 Sept214 238 214 214 214 214 214 214 214 214 218 , 214 3,500 Calumet & Hecla Cons Cop_25 218 Feb 3 3 Jan 4 112 May 778 Sept*312 412 *312 412 .312 412 312 312 *314 44 .314 418 300 Campbell W & C Fdy_ No par 3 Jan 11 312 Feb 1 212 June 914 Aug.9 934 918 9,8 918 918 831 9 834 834 834 834 1,200 Canada Dry Ginger Ale No par 2834 Jan 3 1034 Jan 12 6 June 15 Sept1438 1438 *1414 1518 .1414 15 1418 1414 14 1418 *1378 1412 600 Cannon Mills No par 14 Feb 2 1512 Jan 12 1018 June 2334 Sept*578 638 6 6 6 6 534 534 .512 534 512 512 400 Capital Adminis el A No par 512 Feb 3 614 Jan 5 218 Apr 912 Sept*20 32 *20 32 020 32 *20 32 .20 32 *20 32  Preferred A 50 2518 Jan 18 26 Jan 16 19 June 32 Aug4512 4638 45 4618 4538 4638 4338 4614 4138 44 42 4318 76,500 Case (J I) Co 100 3938 Jan 3 50 Jan 11 1634 June 6534 Sept*53 55 55 55 55 55 53 53 5218 5214 5058 51 170 Preferred certificates__ _100 5038 Jan 4 60 Jan 11 30 May 75 Jan*714 8 .714 778 712 712 7 714 634 7 634 7 2,500 Caterpillar Tractor_ _No par 634 Feb 2 918 Jan 11 438 June 15 Jan712 738 7 7,4 758 714 *678 714 678 67s 638 658 3,300 Celane,e Corp of Am_ _No par 658 Feb 3 9 Jan 11 114 June 1258 Sept*58 114 .58 114 •58 114 *58 113 *58 1,4 *58 1,4  Celotex Corp No par 88 Jan 16 53 Jan 16 78 Aug 338 Jan*Is 58 .58 58 •12 59 *4 58 *18 58 *18 58  Certificates 58 Dec 214 Feb*158 2 *158 2 *158 2 .158 2 .158 2 .158 2  Preferred 100 112 :Tan L Jan ii 118 Dec 712 Mar•1618 1678 *1614 1634 .1614 1634 16 1618 1614 1614 1614 1614 700 Central Aguirre Asso__No par 14 Jan 3 17 Jan 24 738 June 2012 Sept*234 338 .234 3,18 .234 338 *234 338 234 234 214 214 300 Century Ribbon Mills_No par 214 Feb 3 338 Jan 19 238 June 614 Jan.60 62 *60 62 60 60 .58 60 .58 60 .58 60 20 Preferred 100 59 Jan 9 63 Jan 12 55 Dec 85 Jan734 778 714 712 718 73* 7 7,4 7 712 7 714 5,400 Cerro de Pasco Copper_No par 578 Jan 4 858 Jan 24 312 June 1512 Sept9 118 I 1 1 1 1 1 114 114 114 114 1,500 Certain-Teed Products_No par 1 Jan 9 114 Jan 3 58 Dec 338 Feb*5 7 *5 7 *5 7 .5 638 5 5 .5 638 100 7% preferred 100 5 Feb 2 5 Feb 2 458 Dec 1858 Aug*1134 1238 •1134 1214 1112 12 .1138 121 *1112 1158 *1112 1158 200 City Ice & Fuel No par 11 Jan 3 1212 Jan 16 11 Oct 2812 Feb*5018 5258 5018 5058 5014 501 50 501 *50 52 50 5014 250 Preferred 100 49 Jan 4 52 Jan 14 4338 Nov 68 Jan*1934 20'o 1934 193 *1912 201 *1912 20 1912 1912 .19 1934 200 Checker Cab Mfg Corp 5 1734 Jan 4 2078 Jan 18 1612 Aug 3018 Sept17 1738 17 181 1818 187 1734 191 1718 1812 1712 19 48.800 Chesapeake Corp No par 1478 Jan 3 1912 Feb 1 478June 22034 Sept*212 338 3 3 .212 3*231 3 3 3 234 234 300 Chicago Pneumat Tool_No par 234 Jan 4 338 Jan 6 1 May 634 Jan*614 712 7 7 7 7 .6 7 *6 7 *6 712 200 Cony preferred No par 578 Jan 17 712 Jan 21 212 June 1214 Sept738 734 *8 8, *8 81 *8 81 *8 812 8 8 40 Chicago Yellow Cab_  No pa 618 Jan 4 812 Jan 10 6 Dec 14 Mar*6 612 .614 61 *612 8 *612 8 612 612 612 612 200 Chickasha Cotton 011 10 6 Jan 26 7 Jan 12 5 June 1212 Sept*312 4 378 379 5312 4 312 31 312 312 *314 334 600 Childs Co No par 312 Feb 1 4 Jan 12 112 Junt 8 Sept1338 1358 13,8 1312 1318 1312 1234 131 12 1278 1112 12 71,000 Chrysler Corp No par 1112 Feb 3 1714 Jan 4 5 June 2134 Sept

*12 59 12 12 "Is 58 12 13 38 12 •38 12 1,000 City Stores No par 38 Feb 2 58 Jan 12 14 July 218 Jan.6 17 .6 17 *6 17 *6 17 *6 17 *6 17   Clark Equipment No Oar --------------------314     July 834 Jan.10 11 .1018 11 *1018 11 .1018 11 11 11 .11 1218 100 Cluett Peabody & Co_ _No par 10 Jan 27 11 Feb 2 10 Apr 22 Mar.90 100 .90 100 .90 100 *90 100 .90 100 •90 100  Preferred 100 90 Jan 4 90 Jan 4 90 June 96 Feb7912 7912 79 79 7912 7912 78 791 .7712 78 77 7712 2,000 Coca-Cola Co (The)___No par 7312 Jan 3 8114 Jan 25 6812 Dee 120 Mar4512 4512 •4514 46 .4514 46 4538 4538 •4514 4534 *4514 4534 200 Class A No par 4438 Jan 6 4534 Jan 13 4158 July 50 Mar.1218 1238 12,8 12,4 12,8 1218 12 12,8 *1112 1134 1118 1158 1,900 Colgate-Palmolive-Peet No par 11 Jan 5 13 Jan 11 1014 Dec 3112 Mar*781s 80 *7812 8118 7914 7914 7712 7712 *71 74 70 71 600 6% preferred 100 70 Feb 3 81 Jan 18 65 June 95 Mar*334 4 3,2 378 312 312 333 338 •338 4 338 358 1,200 Collins dt Aikman No par 312 Jan '..0 5 Jan 5 234 May 1078 Mar.5012 701s *5012 68 .5012 68 .5012 68 *5012 68 *5012 68  Non-voting preferred_ _ _ 100 --------------------55 June 80 Mar•1012 1178 9012 1178 *1012 1178 *1012 1178 .1012 1178 11 11 100 Colonial Beacon Oil Co_No par 11 Feb 3 12 Jan 4 9 Jan 1212 Oct
*51, 6 .4,8 6 *518 6 *434 534 *45, 534 *438 534  Colorado Fuel & Iron_ _No par 534 Jan 3 718 Jan 11 27s July 1478 Sept3338 3338 3314 3314 3314 34 3218 34 2938 32 2912 3034 12,500 Columbian Carbon v t c No par 2714 Jan 3 *534 Jan 16 13's May 4178 Mar.934 10 97s 10 .10 10,2 934 934 934 934 938 934 900 Columb Pict Corp v t c_No par 912 Jan 4 1058 Jan 6 414 May 1478 Aug16 1614 1534 1618 1412 1534 13,4 1412 1314 1412 1378 1414 59,400 Columbia Gas & Elec__No par 1314 Feb 1 1734 Jan 11 414 June 21 Sept*7214 7458 74 74 7214 7214 72 73 7034 7034 68 69 1,100 Preferred aerlesA 100 68 Feb 3 7758 Jan 16 40 Apr 7978 Aug578 57s .558 578 512 53s 512 578 5,2 512 512 534 1,500 Commercial Credlt__ __No par 438 Jan 3 6 Jan 10 378 June 11 Mar•2378 25 .2378 24 24 24 .2378 25 *2378 2412 2378 2378 200 Class A 50 2358 Jan 4 24 Jan 4 1134 July 28 Sept•1912 2012 1912 1912 *1912 2012 *1912 2012 .1912 2012 .1912 2012 100 Preferred B 25 1912 Jan 30 1912 Jan 30 1012 June 21 Sept*7238 73 .7238 73 .7238 73 73 73 73 73 723s 7312 60 614% first preferred__ _100 7238 Jan 3 7434 Jan 6 40 June 75 Nov23 2414 23 25 24 2434 24 24,2 2314 24 23 24 16,000 Comm Invest Trust__ _No par 1812 Jan 3 25 Jan 30 1078 June 2778 Mar9258 94 9334 9714 96 9778 9612 9714 96 971a 96 9658 7,400 Cony preferred No par 84 Jan 4 9 58 Jan .11 5512June 82 Nov111 111 11114 11138 111% 11138 11138 11138 11133 11138 11138 11138 715 63-8% 1st preferred 100 10334 Jan 18 11138 Jan :10 88 June 102 Dee1138 1134 1112 1158 113s 1112 1012 1112 1058 1078 1038 1078 28,800 Commercial Solvents__No par 10 Jan 3 1214 Jan 13 312 May 1334 Sept238 219 214 238 214 238 214 238 214 23, 218 238 24,600 Commonw'ith & Sou__ _No par 218 Feb 3 278 Jan 11 138 June 518 Aug4114 4134 4014 4012 40 40 39'2 3978 38 38 3712 3812 1,000 36 preferred series___No par 3712 Feb 3 50 Jan 12 2738June 6812 Mar•313 1312 .312 1312 .312 1312 *312 1312 *312 1312 .312 1312  Conde Nast Pubile•ns_No par --------------------5 May 12 Sept.712 8 712 712 738 7,2 712 Vs 758 758 712 75* 4,200 Congoleum-Nalrn Inc__ No par 738 Jan 31 858 Jan 11 612 June 1214 Sept.614 712 .614 712 .614 712 *614 712 •614 712 .614 712  Congress Cigar No par 7 Jan 5 7 Jan 5 4 May 11 Sept*458 712 478 478 *434 612 .434 612 .434 612 *434 612 100 Consolldated Cigar_  No par 412 Jan 10 5 Jan 16 358 Dec 2412 Jan45 45 45 45 45 45 4514 4514 45 4538 46 46 230 Prior preferred 100 45 Jan 25 4712 Jan 11 17 June 60 Mar234 3 3 3 *3 378 3 314 318 318 *318 314 1,100 Consol Film Indus I 134 Jan 4 414 Jan 20 1 June 538 Jan938 958 9 10 10,8 1014 954 1018 934 10 978 1012 7.000 Preferred No par 6 Jan 4 1178 Jan 23 234J1lne 1184 Mar5812 53 5871 5834 5638 5812 5518 5714 5378 5518 551 53 115.800 Consolidated Gas Co_  No par x5I Feb 3 6314 Jan 11 3112 June 6834 Mar.9712 98 9758 9778 9712 98 9712 9712 97 9712 96 97 3,300 Preferred No par 91 Feb 3 99 Jan 3 7212 June 9918 Dec412 412 *438 412 414 412 4 438 4 4 4 418 3.100 Consol Laundries Corp_No par 4 Jan 3 512 Jan 10 4 Dec 107* Jan518 538 518 514 518 514 514 538 518 514 514 514 15,600 Consol 011 Corn No par 518 Jan 19 578 Jan 11 4 June 9 Aug*97 991s .97 100 9918 9918 .95 100 .95 100 •97 100 100 8% preferred 100 98 Jan 27 10014 Jan 11 79 Feb 101 Sept•12 55 12 12 lz 12 *38 12 *58 12 *35 12 1,300 Consolidated Textile_ _No par 12 Jan 3 58 Jan 5 14 Mar 158 Aug.118 112 *118 112 *Ds 112 *118 1 12 *118 112 *118 112  Container Corp class A__ _20 1 18 Jan 10 1 18 Jan 10 38 June 212 Feb*38 12 *38 12 *38 53 *38 '2 *38 12 'N 12  Class 11 No par 38 Jan 21 58 Jan 10 14 May 118 Jan.4 412 •4 458 4 4 4 4 *334 412 •334 412 200 Continental Bak class A No par 358 Jan 3 434 Jan 12 278 May 8 Sept*12 N *12 58 IN 58 *12 58 *12 88 58 58 8,700 Class B No par 12 Jan 5 78 Jan It 12 Apr 138 Aug3978 40 .39 4018 *3858 4018 .3858 40 3834 39 .3858 3934 800 Preferred 100 36 Jan 3 4018 Jan 16 2478 June 4734 Mar41 4134 4012 4114 4038 4158 53934 4114 3914 40 3912 4012 10,900 Continental Can Ine___No par 3812 Jan 3 4212 Jan 12 1750une 41 Mar.418 412 .41s 412 .418 4,2 *414 412 *418 412 418 418 100 Cont'l Diamond Fibre_ .No par 418 Feb 3 514 Jan 11 3 Apr 812 Sept1678 17 1634 17,4 17 17,4 16 1678 1578 1614 1614 1614 5.200 Continental Insurance_.. _2.50 1478 Jan 4 1714 Jan 11 634 Slay 2514 Aug2 218 2 2 2 218 178 2 134 178 134 178 3,800 Continental Motors. _ No par 134 Feb 2 234 Jan 9 58 Slay 334 Sept558 538 558 558 512 534

5'2 558 5'2 5s 5'2 534 6.100 Continental 011 of Del_No par 512 Jan 10 614 Jan 6 358 June 938 Sept55 5534 54,8 55 541s 5514 541s 5535 5334 5458 5312 5414 11,900 Corn Products 1tefining_ _25 5214 Jan 18 5634 Jan 11 2434 July 5538 Sept•139 144 .138 141 141 142 13912 13912 140 14018 13934 14014 180 Preferred 100 13612 Jan 11 14534 Jun 21 9912 June 140 Oct378 4 37, 4l1 4 418 58 4 312 355 378 4 7.300 Coty Inc No par 312 Jan 10 414 Jan 20 112 May 738 Sept2734 28 2734 2778 2712 2814 2712 2712 27 2714 2634 2714 2,300 Cream of Wheat etfs No par 2478 Jan 3 2878 Jan 26 1312June 2612 Oct.234 3 .234 278 •234 3 234 234 *234 3 *234 3 100 Crosley Radio Corp No par 258 Jan 6 378 Jan 9 214 May 714 Sept•1612 1712 1612 1612 .16 1634 1614 1612 16 16 1578 16 1,100 Crown Cork & Seal No par 1578 Feb 3 19 Jan 9 2778 May 2378 Dec•2534 26,8 2514 2512 *2512 2618 2512 2512 2514 2514 *2514 27 400 $2.70 preferred No par 2514 Jan 30 27 Jan 5 1738 June 3012 Nov•I 134 *1 Ds 91s 13s •1 18 159 *118 112 *Ds 1,2  Crown Zellerback v t c_No par 118 Jan 3 138 Jan 6 'IJ,lne 3 Aug•1018 12 *1018 12 *1014 13 .1018 141 9018 1412 •1018 14,2  Crucible Steel of America_ _ 100 13 Jan 20 16 Jan 3 6 May 2314 Jan20 20 20 20 *19 21 1918 1918 1918 1918 18 19 160 Preferred 100 1712 Jan 4 24 Jan 10 14 Dec 4978 Jan*58 34 58 58 *58 78 58 58 58 58 *58 78 300 Cuba Co (The) No par 23 Jan 16 78 Jan 6 12 J,lne 312 Sept*138 178 .112 138 •112 134 .112 158 112 112 112 112 300 Cuban-American Sugar_ _ _ _10 118 Jan 16 2 Jan 9 38 May 378 Aug•1212 13 9212 13 1212 13 13 13 1212 1212 .12 13 80 Preferred 100 10 Jan 9 15 Jan 11 312 May 26 Aug*2112 2212 2134 2134 .2112 2212 •2112 2212 .2112 2212 *22 2212 100 Cudahy Packing 50 2112 Jan 25 2312 Jan 10 20 May 3512 Mar10 10 954 10 .914 10 9,2 973 *914 1.0 912 912 600 Curtis Pub Co (The). __No par 914 Jan 18 1178 Jan 13 7 J1e 31 Jan.41 42 4078 42 40 40 3978 40 40 40 *38 40 1.900 Preferred No par 3978 Feb 1 4858 Jan 13 3734 Dec 86 Jan2 218 2 21s 2 218 178 2 178 2 134 178 23,900 Curtiss-Wright 1 134 Feb 3 212 Jan 6 78 May 314 Sept338 312 312 312 338 32 314 338 3 3'8 *3 311 1.600 Class A 1 278 Jan 3 378 Jan 9 112 Mar 434 Sept*5 8 712 812 8 818 .614 7 534 614 534 534 1.600 Cutler-Hammer Inc___No par 414 Jan 6 812 Jan 20 3I2 May 12 Sept312 312 *314 37s 3,2 31 •312 5 412 5 558 6 1,000 Davega Stores Corp 5 318 Jan 11 6 Feb 3 214 Oct734 Sept438 438 418 414 *4 414 4 4 312 35* 338 338 900 Davison Chemical No par 338 Feb 3 478 Jan 10 1 May 914 Sept.238 3 *238 3 .2 3 .2 3 .2 3 .2 3  Debenham Securities 231 Jan 20 238 Jan 20 1 June 238 Dec714 714 *734 8 *734 8 734 73 *714 9 *714 8 200 Deere & Co pref 20 714 Jan 4 934 Jan 10 614 June 1514 Jan70 70 70 70 70 71 69 701 6712 6912 6712 68 1.700 Detroit Edison 100 67 Jan 17 7112 Jan 5 54 July 122 Jan•11,4 15 *1134 15 12 12 .1134 15 *1134 15 •1134 15 100 Devoe & Raynolds A_ _No par 12 Jan 31 13 Jan 6 7 May 1634 Oct1834 19 1812 1834 1812 1858 1814 1838 1814 185s .1812 1838 2.000 Diamond Match No par 1814 Jan 13 1914 Jan 9 12 Apr 1918 Sept.2714 28 .2714 28 *2714 28 *2714 28 27 2714 .2634 28 500 Participating preferred_ _ _25 2612 Jan 11 28 Jan 26 2012 Stay 2634 Dec1312 1312 1314 133s 1318 1314 13 1338 1312 1412 1412 1558 44,600 Dome Mines Ltd No par 1218 Jan 14 1538 Feb 3 712 Jan 1278 Dec15 15 *1414 15 .1414 1478 1414 1412 1458 15 15 15 1,000 Dominion Stores Ltd No par 1414 Jan 9 155, Jan 11 1114 June 1812 Sept13 1314 1238 1234 1258 127s 12 1278 1034 108 11 1112 7,800 Douglas Aircraft Co Inc No par 1012 Jan 3 1334 Jan 26 5 June 1858 SeptI 3512 3534 3518 3512 3512 36 344 3512 3378 3414 3414 3412 16,200 Drug Ine No par 3378 Feb 2 3814 Jan 12 23 May 67 Feb*58 138 *58 138 *58 138 .58 138 •58 138 *58 138  Dunhill International_ _No par ____ ____ ____ ____ _ _ ki Dec 312 Sept
• Bid and asked prices, no sales on this day. .z Ex-dividend. y Ex-rights.
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New York Stock Record-Continued-Page 4 805
Igr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for

STOCK
PER SHARE

Range Since Jan. 1
PER SHARE

Range for Previous
NEW YORK STOCK On basis of 100-share lots. Year 1932.

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE.
Lowest. Highest. Lowest. Highest.Jan. 28. Jan. 30. Jan. 31. Feb. 1. Feb. 2. Feb. 3. Week.

$ per share
•1212 15
*10112 102

*112 214
573 5758

•123 _ _
512 -512
392 4018
10314 10314
*38 1
*434 7
1838 1812

*8712 90
*1 118
138 I%
614 034

*1612 1712
•14 1514
2412 2417

*3012 311
:0108 11018

*7 912
3112 3112
*32 3412
*1038 1012
*45 5
1% 118

"10 25
*14 112
*114 3
*314 35
*12 14

*12 1
*9 1034
48 48
*112 138
1 I
234 234
*9 1014
17 1714
*612 8
*834 1612

•82 85
134 1338
*6318 6312
5134 513

*612 812
*90 9678
*312 512
*814 812
*212 334
19% 1912
172 172
23 2314

.1178 247
*534 8
15 118

*75* 12
*318 35*
*5012 5514
18 1838
*678 7

•14 1418
•10518 110
*238 278
*112 134
*3% 312
"9% 10
31 3112

*112 
.- 

__
15 1538
1134 1178
2418 2414
*118 114
*8 912
13 13
*14 18
*253
4-- - 

__
3934 4014
*973  98
1314 1312
727a 73
*5% 618
*234 27
*412 5

*35 43
.3% 314
1812 1812

*7612 100
*58 54
*7 81
514 514
10 10
1714 17%
7214 73
*1 158
.718 83
•614 6
.54 56
*4 41
•1414 1484
•10012 103

*14 15
1512 1578
42 42
*12 124
*34 58

134 114
*412 43
*514 51
*31 33
•1214 15
1812 183
634 64
758 738

*7412 771
*1 11
*14 313
•9 98

•1778 20
*18 19
.27 2738
1% 158

•12 13%
*4 41
*15 25
*50% 52
*7'2 912
*ss 12
*38 %

$ per share
.1212 15
10112 102
*158 2
5734 5834

*123 __
5% -58
398 40
10338 10312

*38 54
*434 7
1734 1814
*8712 90

1 I%
12 117
6 614
16 1612
14 14
2412 2412

.3012 311
*108 11618
*7 8
*3018 32
*3212 341
*1038 1012
*458 5
*I 11
*10 25

*14 112
*114 3
*314 358
*12 1412
*52 1
*9 12
*4214 48
*112 I%
*1 118
258 234
*9 1014
1634 1712
*612 8
*834 1612

*82 85
*1212 1314
*63 6312
5134 5134

___
*612 10
*90 9678
*312 51
*8% 914
*258 33
1912 1934
re 172

23 2317
.11 2478
*514 8
*118 13
*758 10
318 318
488 4818
18 18
6% 7

137 14
*10518 106
*238 27
112 11
312 31
*912 10
311  3113

*112 _ _
-15 151

1134 1134
24 24%
118 118
*7 8
13 13
*13 18
•2534 

-- 
__

40 40%
9734 9734
1314 1334
73 73
*518 6%
*234 27
*458 5

*37 43
*3 314
18 1859

•761 92
58 58

"7 812
4 412

*10 12
1714 1778
*70 73'2

1 1 18
*718 834
*514 534
*54 5614
*4 412
1414 1438

*10012 103
478 478

*1378 15
15% 1554
4178 42
1214 1234
*30 58

IN 178
*412 43
*514 57
*3212 33
*1214 13
18 1814
6 61
712 759

*75 771
*1 118
*24 %
914 914

*177 20
.18 19
*27 273
.1% IN
*12 137
*4 412
*15 25
5178 5178
*7% 912
*14 12
*12 1

$ per share
*1212 15
•10134 102

*158 214
5812 5912

•123 127
*5% 5%
3912 3934
10312 10312

*'2 34
*434 7
181* 1834

*8712 90
*1 118
112 158
6 618

*15 16
14 14

*2412 25

*3012 3112"
*108 11618

7 7
*3138 32
*3212 3412
10 10
*458 5
*1 118
*10 25

*12 112
*114 3
*31  358
*12 1412
*58 154
*9 12
48 48
*112 I%
1 1
234 234
*9 1014
1758 1758
*612 8
*834 1612

*82 85
1318 1318
63 63
5134 52

____
*612 10
*90 9638
*312 512
*812 834
*25* 334
1978 197
17 178
2314 233
10 1118
*514 '8
*138 13
*738 014

334
.48 554
18 18%
634 7

1378 14
*105 106

25* 234
*112 134
*31 334
*912 10
3134 32

•112 _ _
--15 1514

1134 117
2378 2418
1 18 138

*73 8
*13 1878
1318 1318

*2538 
- 

_
4012 407-8
*96 9818
1312 1334
7314 7314
.5% 618
234 3
*458 5

*37 43
3 318
1834 1912

.7612 92
*58 54
*7 814
4 4

*10 12
1758 1712
724 727
*1 118
*718 834
51* 559

*5412 56
4 4'2
1412 15

*10012 104
47 478
1378 137
1458 1578
36% 411
*1214 1212
"30 58

134 178
*412 43
*514 538
3212 3212

.1234 13
18 18
*6 61
758 734

*7514 771
1 1
*24 35

.914 912
51778 20
*1812 19
*27 2738
*158 17

•12 137
4 4

*15 25
52 52
*712 912
*14 l2
*38 %

$ per share
*12 15
*1013  102

•158 214
57 59

*123 __
•5% -5-785 11
3712 3938
10312 10312
*38 34
*434 7
1734 1814
88 88
I 1
112 112
.534 618
1514 1618
1234 14
2412 2412

3012 30
*108 11618
*634 734
*30 32
32% 3314
*10 1018
47 47
*1 118
*10 25

*14 118
*114 3
*34 35
*12 1412
*52 114
*9 12
4912 4912
*112 138
*1 118
25 258
*918 1014
1714 1712
*612 8
*834 1612

*82 85
1212 1234

*61 6314
5112 5134

____ ___
734 734

*90 968
*338 512
812 812
*212 334
1938 1912
134 178
23 2312
914 10
*5 7
•118 15
*758 EN
*3 314
•48 5514
1712 1834
634 634

1312 14
*105 106
*2% 27
*112 134
*3% 334
91 912
32 33
112 112
1412 15
1134 1178
2334 24
118 114
712 712
13 13
*13 19
*2512 --
4058 -4 - 078
*9612 9814
13 1358
73 7314
*518 6%
27 3
*458 5

*37 43
3 3
1912 207a

*7612 92
*511 14
7 7
*4 434
*10 12
16% 1714

"7214 73
1 118
*74 834
514 512

*5412 5558
4 412
1412 15

.10012 104
434 518

*1278 14
1338 1434
35 3558
1214 1214

*30 58

134 1%
"458 434
558 53*

*3112 33
13 13
1814 1812
*6 612
7% 8

*75% 7712
1 1
*24 34
918 914

*Ira 20
*1834 19
*27 278
*158 1%
1212 1212
*4 414

•15 25
•52 53
*7% 9
*14 12
*33 %

$ per share
12 12

10134 102
.18 214
6618 57

*123 _ 
558 -57%
3518 3714
103 10318
*14 54
*434 7
1738 1814
88 88
*1 118
112 15*
51 6
15 1518
1234 13
2414 2458

30 30'C
*108 11618

654 654
*29 32
*30 33
*934 10
458 458
*1 118
*10 25

*14 112
*114 3
*314 35*
*12 1412

*58 114
*9 12
*47 50

112 112
*1 118
*212 21
*918 1014
1612 168
*612 8
*834 1612

*82 85
12 1234
6078 6078
511  515*

*612 10
*90 968
*358 512
8 8
*212 334
1834 19
134 134

2212 2314
10 10
*5 7
*118 138
*714 8
3 3

*48 5514
1738 1758
659 638

13 1312
*105 106

25 2%
*112 134
*3% 334
9 9
32 3212

*10512 112
137  1412
1134 1134
2314 24
114 112
8 8
13 13
13 13

*2558 ---
-3934 4014

*9612 98
1238 13
7214 7314
513 5%
*234 3
*458 5

•37 43
278 278
1918 2018

.7612 80
58 513

*7 812
4 4

*10 12
1614 1634

*72 7218
*1 118
*7% 8%
*5% 558
54 541
4 4
1438 141

•I0012 104
438 47g

*1278 14
1318 137
32 35
12 12

*30 58

134 13
*458 434
514 534

"3012 32
.1234 131
17 181
6 6
818 812
7712 7713
1 1
4 %
91 918

•1774 20
•1834 19
2738 271
14 158
1112 12
418 41

*15 25
5134 52
*712 9
*34 12
*38 78

$ per share
*93 12
10118 10134
*158 214  
5514 5612

*123 _ _-
-512

3434 3578
*103 10312

*14 54  
*434 7
1714 1712

•87 88
*1 118
1% ii 2
512 534

1412 15
1234 13
24 2418

30 30 ei
*108 11618  
*634 754
*29 3178
*31 3412

912 10
*412 458
*1 118
*10 25  

*14 112  
*114 3
*3% 31  
14 14
*58 114  
*9 12  
*47 50
*112 I%
*1 118
212 212
*918 1014  
1678 1714
*612 8  
*834 1612  

*82 85  
1134 1134
5918 6038
5114 5114

*612 10  
*90 997g
•358 512  
712 712
*212 334  
188* l8It
134 134
2214 23
1034 104
*5 7
13 I%
*714 8
234 24

*48 5514
175* 1784
•658 634

1312 134
*105 106  

238 23*
*112 134
*31g 35.8
*7% 9
3112 33

*10512 112
1334 14
1158 1134
2278 2358
114 114
*712 912
*13 188
*13 19
*25% -- -
3978 -4014
9718 9718
1218 1258
7312 7312
518 514
*234 3
*45* 5  

.37 43  
2% 3
1812 1914
*7612 80

58 58
*7 814
*312 4
*10 12
16% 1612
72 7234
78 1

*718 814  
514 514

*53 5814
312 4
1418 1412

10012 100%
4 412
12 1278
115* 13
30 32
12 1218
*30 58  

134 178
412 459
512 614
317  32

.1224 131s
17 1712
534 6
878 9
7712 79
1 1
*14 58
*87 914

'1774 20
183 1834

*27 2712
•114 112
*1114 137
*4 412

.15 25  
5134 5134
*712 9
•14 12  
•38 78  

Shares.
100
120

8,718
... __

600
64,100
1,000

7,700
90
300

1,600
15.100
1,600
1,900
1,000

1,00trEndicott-Johnson

200
100
500

1,000
600
100

10

80
200
300
800

2,500

1,400
400

2,000

100

700

1,300
4,000
8,100
150

300

1,400
100

8,800
1.500

4,400

500
100
100
120

1,600
50

55,700
4,500
18.800
11,000

200
120
50

_ -Corp....Gen
-4-,i00
200

89.200
1,70
KO
800

1,100
10,300

600
100
800
10

17,200
1.100
2,500

500
60
500

4,000
100

4,100
600

55,000
3,400
1,500

2,900
200
900
300
200

2.200
3,100
2,600
120

1.700
100
700

100
40

1,000
700
200

110

Indus. & Miscall. (Con.) Tax
Dupian Silk No par
Duquesne Light 1st prat_ _100
Eastern Rolling Mats_ _No par
Eastman Kodak (N J)_No par
6% cum preferred 100

Eaton Mfg Co No par
El du Pont de Nemours___20
6% non-voting deb 100

Eltingon SchIld No par
65-5 % cony 1st prat 100

Elea Auto-Lite (The)__No par
Preferred 100

Electric Boat 3
Elee dr Mus Ind Am shares__
Electric Power dr Light No par

Preferred No par
86 preferred No par

Elea Storage Battery -No par
  Elk Horn Coal Corp_ __No par

Corp---50"
Preferred 100

Engineer" Public Serv__No par
55 cony preferred..__ .No par
1554 preferred No par

Equitable Office Bldg_No par
Eureka Vacuum Clean_No par
Evans Products Co 5
Exchange Buffet Corp_No par
Fairbanks Co_  25

Preferred 100
Fairbanks Morse & Co. No par

Preferred 100
Fashion Park As.obc___No par
Federal Light & Trac 15

Preferred No par
Federal Motor Truck_No par
Federal Screw Works No par
Federal Water Serv A. _No par
Federated Dept Stores_No par
Fidel Phen Fire Ins N Y__2.50
Fifth Ave Bus Sec Corp.No par
Filene's Sons No par

Preferred 100
Firestone Tire & Rubber___10

Preferred series A 100
First National Stores. _No par

lct preferred 100
lot pref convertible 100

Florsheim Shoe class A_No par
6% preferred  _100

Follansbee Bros No par
Foster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w I
Fox Film class A 6
Freeport Texas Co No par
Fuller (G A) prior prat _No par

  56 26 pref No par
Gabriel Co (The) el A. _No par

  Gamewell Co (The). _ __No par
Gen Amer Investors__No par

Preferred No par
Gen Amer Tank Car.  No par
General A"phalt No par

General Baking 5
58 preferred No par

General Bronze 5
General Cable No par

Class A No par
7% cum preferred 100

General Cigar Inc No par
7% preferred_  100

General Electric No par
Special 10

General Foods No par
Gen'l Gas & Elea A_ _ _ _No par
Cony pref series A No par
57 pref Ci388 A No par
$8 pref class A No par

Ital Edison Elea Corp.
General Mills No par

Preferred 100
General Motors Corp 10
$5 preferred No par

Gen Outdoor Adv A. _ Vo par
Common.....No par

General Printing Ink_  No par

VI preferred No par
Gen Pubne Serviee_  No par
Gen Railway Signal. .No par

  6% preferred 100
Gen Realty & Utilities No par
56 preferred . - _ No par

General Refractori____es__ .No par
Gen Steel Castings pref No par
Gillette Safety Razor_No par
Cony preferred No par

Gimbel Brothers No par
Preferred 100

Glidden Co (The) No par
Prior preferred 

Gobel (Adolf) No par
Gold Dust Corp v 1 c_ _ _No par
56 cony prefeceed No par

Goodrich Co (B F)._  No par
Preferred 100

Goodyear Tire & Rubb. No par
1st preferred No par

Gotham Silk Hose No par
Preferred 100

Graham-Paige Motors_No par
Granby Cons M Sm & Pr _100
Grand Union Co tr ctfs_No par
Cony pref series No par

Granite City Steel No par
Grant (W T) No par
Gt Nor Iron Ore Prop_No par
Great Western Sugar.  No par

Preferred 100
GrIgsby-Grunow.. _ __ _No par
Guantanamo Sugar... .No par
Gulf States Steel No par

Preferred 100
Hackensack Water_______ 2'0
7% preferred class A_ _ _ _25

Hahn Dept Stores No par
Preferred 100

Hall Printing 10
Hamilton Watch pref 100
Hanna (M A) Co $7 pt_No par

  Harbison-Walk Refrate_No par
Hartman Corp class B. No par

Class A No par

$ Per share
12 Feb 2
100 Jan 3
112 Jan 17
54 Jan 3
12012 Jan 4
518 Jan 3
3434 Feb 3
10234 Jan 27

12 Jan 27

1714 Feb 3
8612 Jan 6
1 Jan 3
112 Jan 19
512 Feb 2
1412 Feb 3
1234 Feb 1
2334 Jan 19

18 Jan 4

2912 Jan 18

634 Feb 2
29 Jan 6
28 Jan 4
912 Feb 3
412 Jan 11
1 Jan 4
10 Jan 4

318 Jan 10
1034 Jan 9

58 Jan 26
814 Jan 4
42 Jan 24
112 Jan 18
78 Jan 11

212 Jan 23
778 Jan 18
158 Jan 18
___ ____ ._
____ ____ __

86 Jan 16
1134 Feb 3
5918 Feb 3
5114 Jan 19

734 Jan 27
97 Jan 10
314 Jan 9
712 Feb 3
214 Jan 5
1814 Jan 3
134 Jan 24

2214 Feb 3
9 Jan 9
4 Jan 19
118 Jan 28
612 Jan 20
234 Feb 3

4818 Jan 20
1658 Jan 4
65* Feb 2

13 Jan 3
105 Jan 5
238 Feb 3
112 Jan 21
3% Jan 24
8 Jan 4
29 Jan 3
107 Jan 9
1334 Feb 3
1158 Jan 3
2278 Feb 3
1 Jan 18
712 Jan 6
1014 Jan 4
13 Jan 3
 2414 Jan

3812 Jan 4
9634 Jan 9
1218 Feb 3
7214 Feb 2
518 Jan 9

Jan 14
314 Jan 4

35 Jan 14
234 Feb 3
1314 Jan 3
6934 Jan 11

12 Jan 4
512 Jan 19
4 Jan 23
10 Jan 28
1614 Feb 2

z7158 Jan 3
72 Feb 3

912 Jan 5
514 Jan 4
54 Feb 2
312 Feb 3
14 Jan 24
100 Jan 18
4 Feb 3
12 Feb 3
1158 Feb 3
30 Feb 3
12 Jan 9

134 Jan 4
4% Jan 24
5 Jan 3
31 Jan 4
1212 Jan10
17 Feb 2
514 Feb 3
67  Jan 19
7212 Jan 3
1 Jan 3
4 Jan 23
9% Feb 1
1614 Jan 16
1712 Jan 20
2612 Jan 10
112 Jan 3
1112 Feb 2
4 Jan 9
18 Jan 11
4512 Jan 4
8 Jan 9
38 Jan 5
% Jan 23

$ per share
15 Jan 3
102 Jan 30

112 Jan 17
6138 Jan 16
123 Jan 20
6 Jan 11
4112 Jan 12
106 Jan 5

12 Jan 27

2078 Jan 11
88 Jan 5
118 Jan 5
1% Jan 6
778 Jan 11
2012 Jan 12
1834 Jan 12
2512 Jan 11

18 Jan 4

31 Jan 1

912 Jan 11
3112 Jan 24
35 Jan 27
11 Jan 3
4% Feb 1
112 Jan 11
10 Jan 4

338 Jan 26
14 Jan 16

78 Jan 11
1014 Jan 20
49% Jan 25
134 Jan 12
118 Jan 27
3% Jan 5
1012 Jan 11
1834 Jan 11

---- ---- --
____ ____ __

86 Jan 16
1438 Jan 12
6338 Jan 13
56 Jan 4

8 Jan 27
97 Jan 10
4 Jan 11
1018 Jan 11
4 Jan 12
20% Jan 11
212 Jan 10
2638 Jan 6
1118 Jan 31
7% Jan 17
158 Jan 26
9 Jan 27
4 Jan 5
53 Jan 10
19% Jan 11
77  Jan 11

1438 Jan 11
10514 Jan 26
314 Jan 12
112 Jan 21
334 Jan 3
10 Jan 11
33 Jan 9
112 Jan 25
168 Jan 11
12 Jan 12
2734 Jan 14
112 Jan 3
94 Jan 16
13 Jan 26
1434 Jan II
2414 Jan 9
41% Jan 12
98 Jan 10
14% Jan 11
774 Jan 11
514 Feb 3
3 Jan 4
53  Jan 11

40 Jan 5
334 Jan 11
2078 Feb 1
7414 Jan 16
78 Jan 11
7 Jan 11
618 Jan II
11 Jan 23
2014 Jan 11
75 Jan 9
112 Jan 9
912 Jan 5
6 Jan 11
5612 Jan 13
4% Jan 18
1678 Jan 6
103 Jan 4
618 Jan 12
1814 Jan 12
1834 Jan 12
45 Jan 12
1334 Jan 5

212 Jan 11
514 Jan 4
614 Jan 6
341 Jan 9
13 Feb 1
2134 Jan 9
7 Jan 5
9 Feb 3
79 Feb 3
14 Jan 5
82 Jan 9

1912 Jan 5
28 Jan 3
1834 Jan 12
2878 Jan 12
24 Jan 11
1414 Jan 11
4% Feb 2
18 Jan 11
52 Jan 31
8 Jan 9
% Jan 10
78 Jan 5

5 per share 5
512 June
87 May
1 June

351 July
99 Jan
3 June
22 July
80% June
%June

214 May
812June
61 June

1sJune
June% J

234 July
1034 July
878 July
1238 Jun

I8 Jan

16 July
98 May
4 June
16 July
18 July
1012 Dec
2 June
12 May
934 Jan
1 Sept
1 June
24 Dec
10 Dec
%Jima
814 Dec
30 June
112 May
12 May
214 Dec
612 June
6 May
534 June
7 Mar

75 June
1012 June
45 July
35 July

to Feb
14 Feb
18 Oct
414 Apr
63 July
2 June
3 May
1 July
1014 June
1 July
10 May
218 May
3 June
14 June
512 Dec
i2 June

26 June
91 June
434 Jun

1012 Jun
90 June

12 June
14 May
112 May
334 June
20 June
75 Jun
812 May
1058 July
195* May

38 July
3 June
514 July
514 July
1818 Apr
28 May
76 July
738 June
5614 July
4 June
25  Nov
212 July

2712 June
1 May
618 July
65 July

14 May
5 Jun
134 June
8 Mar
1038 Jan
45 June

78 June
638 Dec
3% Jun
35 Apr
2% May
814 May
70 July
214 May
7 May
512 May

r1934 June
714 Jan
5014 Jan

1 May
238 June
3, June
22 June
634June
1412 Slay
5 June
314 Apr
48 June

12 Apr
18 Mar
212 June
12 July
15 May
19 Slay
58 July
7% July
312 July
20 Oct
33 May
7 May

18 Dec
38 June

per share
15 Sept

10158 Nov
612 Sept
8734 Jan
125 Oct
97  Sept

5934 Feb
10518 Aug

218 Sept
1212 Jan
3234 Mar
10014 Feb

212 Jan
4 Jan
16 Sept
64 Jan
mil Jan
3314 Mar
34 Aug

3714 Sept
115 Nov
25 Feb
51 Feb
57 Mar
19 Jan
714 Mar
212 Sept
1134 Jan
134 Sept
4 Aug
618 Aug
4734 Mar
17  Sept
22 Jan
64 Mar
35  Feb
238 Aug
1038 Mar
1534 Sept
2734 Jan
812 Mar
1612 Sept

94 Jan
1878 Aug
68 Aug
5412 Dec
34 Aug
238 Aug
2 Aug
10 Feb
99 Nov
814 Sept
157  Sept
714 Aug
2238 Sept
57  Aug

z285s Nov
26 Oct
32 Feb
312 Sept
17 Jan
512 Sept
71 Sept
352  Mar
1512 Jan

1958 Mar
106 Sept
5 Aug
5 Sept
1112 Sept
2534 Sept
3838 Mar
106 Dec
2618 Jan
1178 Sept
4012 Mar
234 Feb
2434 Jan
30 Aug
40 Feb
25 Mar
4812 Sept
9612 Dec
248 Jan
8714 Mar
9 Feb
4 Jan
14 Jan

60 Feb
718 Aug
28% Jan
90 Jan
214 Sept
1614 Sept
154 Sept
27 Aug
2414 Mar
7212 Aug
38 Aug
31 Jan
10$8 Sept
76 Sept
8 Aug
205* Sept
10112 Dec
1238 Sept
334 Sept
2934 Aug
6912 Aug
3034 Sept
7012 Oct

458 Jan
115* Sept
934 Mar
3514 Mar
17 Sept
3014 Mar
1314 Jan
12 Aug
83 Aug
234 Sept
1 Sept
2118 Sept
40 Oct
23 Jan
28 Apr
414 Aug
28 Aug
1118 Jan
30 Mar
70 Jan
18 Sept
2 Sept
4 Mar

• Bid and asked prices, no sales on thLs day. z Ex-dividend. y Ex-rights.
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tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, 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 817teei Jan. 1

on basis of 100-share jots.

PER SHARE
Range for Previous

Year 1932.Saturday
Jan. 28.

Monday
Jan. 30.

Tuesday
Jan. 31.

Wednesday
Feb. 1.

Thursday
Feb. 2.

Friday
Feb. 3. Lowest. Highest. Lowest. Highest.

$ per share
__ __--

.114 112
.71 72
*47 5
1712 1712

*9312 94
5212 521:
*77 7934

$ per share
---- ----
.114 112

.7012 72
*47 5
1718 1718
92 93
5212 5214
7712 7712

3 per share
---- ----
*114 112

.71 7134
*478 8

.17 18
95 95
52 5218
*7712 7812

$ per share
---- ---
*114 112
71 71
.3 8
17 17

*9412 9512
52 52
7712 7712

$ per share
_-__ ____
114 114

71 71
*3 8
16 16
9412 95
5112 52
7712 77%

$ per share
____ ___
14 114

7012 7012
.3 8  
*1614 18
*94 97
5012 51

.7518 7718

Shares 

300
300

600
90

1,800
400

Indus. & Miscall. (Con.) Par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Helme (0 W) 25
Hercules Motors No par
Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate----No par
Cony preferred No par

$ per share
____ ____ _

i's Jan 24
6912 Jan 16
5 Jan 26
16 Jan 3
871: Jan 11
50% Feb 3
27714 Jan 25

$ per share
...._ ____ ....

17 Jan 9
71% Jan 27
514 Jan 18
1712 Jan 11
95 Jan 31
573 Jan 11
80 Jan 9

$ per share
1% Nov
14 June

50 June
434 June
137 Aug
701: June
4313 July
57 June

$ per share
10 Jan
312 Befit

8158 Sept
812 Jan

2912 Sept
95 Jan
83 Mar
83 Mar  Hoe (R) & Co class A.-No pa   -------------------- 14 Apr 134 Jan04 588 534 7 612 7 6% 68 534 6 .514 6 5.500 Holland Furnace No pa 312 Jan 4 7 Jan 30 314 Dec 121, Aug.278 31: .278 312 .27, 312 *278 312 *212 312 *212 311  Hollander & Sons (A)--No par 234 Jan 26 3% Jan 18 234 Dec 1038 Mar152 15212•150 154 15014 15218 151 15112 154 157 157 15834 3,300 Homestake Mining 100 145 Jan 16 15834 Feb 3 110 Feb 163 Deo*2 2l 2 2 .2 2' 2 2 •17 s '17g 2 300 Houdaille-Hershey cl B No par 2 Jan 3 21: Jan 10 1 May 41: Sept.5034 5118 .5034 5118 51 51 *504 51 •5034 5118 .5034 511s 200 Household Finance part pf_50 50 Jan 5 5114 Jan 12 424 June 5718 Jan•13 1314 134 1314 1314 1338 1234 13 1212 1218 1214 1212 1,500 Houston 011 of Tex tern ctfs100 124 Feb 3 1534 Jan 11 834 May 2814 Sept•214 278 .234 27s 278 278 25 234 2% 2% 212 21: 900 Voting trust otts new- - -25 212 Feb 3 314 Jan 11 113 May 538 Sept634 634 7 718 .634 712 634 678 634 634 634 634 800 Howe Sound v t e No par 51: Jan 3 734 Jan 25 47 Dec 1612 Jan.414 412 43 438 *414 412 414 414 418 414 4% 414 700 Hudson Motor Car--No par 418 Feb 2 512 Jan 11 278 May 1134 Jan234 214 212 214 212 212 *212 258 21: 212 212 212 1,200 Hupp Motor Car Corp 10 238 Jan 3 318 Jan 11 112 May 538 Jan

"2 34 *12 34 *12 14 .12 14 *38 34 *53 34  Indian Motocycle No par 58 Jan 23 34 Jan 6 35 June 218 Sept.1% 2 *134 2 *118 I% 112 11: .118 112 *118 138 100 Indian Refining 10 112 Feb 1 2 Jan 4 1 Apr 234 Nov32 3312- 3212 3434 3334 3538 3218 3414 3134 33 317 3234 15,800 Industrial Rayon No par 2812 Jan 10 3538 Jan 31 718 June 40 Sept*2414 26 25 2512 26 2658 *25 26 2414 2518 ..24 24 1,400 Ingersoll Rand No par 2314 Jan 24 3158 Jan 11 1434 Apr 4478 Sept.14 15 1414 1414 •I412 16 .13% 16 *14 16.2 41214 14 4,000 Inland Steel No par 13 Jan 3 16 Jan 12 10 June 277 Sept*212 234 *214 3 212 234 212 212 214 212 .238 234 700 Inspiration Cons Copper..--20 218 Jan 3 318 Jan 12 14 May 734 Sept.158 218 *158 218 *158 218 2 2 134 134 158 158 1,700 Insuranshares Ctfs Ino_No par 138 Feb 3 212 Jan 16 1 June 37s Jan.312 372 .312 372 312 32 312 312 312 312 312 312 1.500 Insuranshares Corp of Del_...1 312 Jan 18 412 Jan 10 314 July 818 Sept•118 114 114 114 114 114 1 118 34 78 *34 114 2,800 Intercont'l Rubber-..-..No par 34 Feb 2 112 Jan 3 14 Apr 31s Aug3 3 .278 3 *278 3 *278 3 •278 3 *278 3 100 Interlake Iron No par 238 Jan 4 31 Jan 12 158 July 74 Sept•1 112 1 1 .1 11 .1 112 1 1 .1 112 200 Internat Agrlcul No par 1 Jan 30 134 Jan 4 14 Apr 312 Aug*5 7 *5 7 514 514 *5 7 *5 7 6 6 200 Prior preferred 100 5 Jan 3 6 Jan 11 334 Apr 15 Aug9314 93% 9112 9112 918 92 89 91 87% 8834 88 89 3,000 lot Business Machlnes_No par 8772 Feb 2 9712 Jan 10 5213 July 117 Mar*312 314 338 352 358 334 33 4 358 4 *35s 37 2,200 Internal Carriers Ltd 1 27 Jan 16 4 Feb 1 114 May Vs Jan*712 8 8 8% .8 812 8 8 8 8 *712 8 1,100 International Cement_-No par 8 Jan 3 9 Jan 11 334 June 1834 Jan.12 52 53 52 12 12 .12 38 12 12 12 12 3,400 Inter Comb Eng Corp_ _No par 12 Jan 6 34 Jan 10 12 May 17 Jan*412 512 *5 512 *5 512 *484 5 *4% 5 *41 5  Cony preferred No par 5 Jan 27 6 Jan 5 41 Nov 21 Jan21/4 2218 2138 2214 22 2238 213$ 2238 2018 2118 2018 21 26,100 Internat Harvester No par 2038 Feb 2 2514 Jan 10 1038 July 341 Aug.82% 84'2 .82% 85 .83 85 83 83 83 854 .8312 90 500 Preferred 100 80 Jan 5 8514 Feb 2 6834Jitne 108 Jan518 54 5 5 514 514 5 5 434 5 412 418 2,900 Int Hydro-El Sig; cl A__No par 4% Feb 3 618 Jan 11 234 June 1158 Mar•112 114 *1% 1% .112 114 .112 134 .112 134 *134 2   lot Mercantile Marine.No par 114 Jan 4 134 Jan 9 72 Jena 414 Aug714 734 714 77 77 8 712 734 712 758 712 75 15,600 Int Nickel of Canada- -No par 7% Feb 1 81 Jan 4 3%May 1212 Sept7412 7412 *70 76 *70 76 *70 76 .70 76 *70 76 100 Preferred 100 72 Jan 11 75 Jan 21 50 June 86 Ma:
*4 454 *4 413 4 4 3 4 3 3 3 3 300 Internat Paper 7% pref_100 212 Jan 4 484 Jan 25 138June 12 Sept.1 112 I 1 *1 11 •1 11 .1 112 1 1 200 Inter Pap & Pow cl A-.No par 74 Jan 19 lls Jan 11 12 June 434 Aug*Is 78 *58 7 *38 % 12 12 034 % *38 58 100 Class B No par 3ii Jan 18 % Feb 1 14 May 2 Augos 12 12 12 "8 1 "8 1 "5 12 "8 12 100 Class C No par 14 Jan 6 12 Jan 10 14 Apr 112 Sept3 3 314 34 312 31 .312 334 *3 312 3 3 420 Preferred 100 2% Jan 3 413 Jan 16 134 Dec 1238 Sept*378 4 *378 4 37 37 .31: 514 *312 514 *4 514 10 lot Printing Ink Corp_No par 37 Jan 31 413 Jan 5 3 Dec 8% Mar•4012 41 4012 41 *4012 4114 4114 42 *4034 44 4012 4012 60 Preferred 100 401k Jan 30 42 Jan 4 4434 Jan 45 Nov.1512 1712 .2158 16% •16 1782 16 18 154 1534 1534 1534 300 International Salt No par 161k Jan23 1852 Jan 9 934June 2312 Feb27 27 267 2678 2678 27 27% 27% .2634 2678 2634 2634 600 International Shoe__ No par 2435 Jan 3 274 Jan 24 204 July 4458 Jan*13 1355 13 13 *1112 133 .1134 13 *1218 13 •1214 13 100 International Silver 100 113: Jan 17 1414 Jan 23 712 July 26 Sept*3418 38 .341s 38 *3418 38 •341s 3578 34 341 34 36 190 7% Preferred 100 34 Jan 4 40 Jan 24 26 May 65 Feb7 734 678 7 64 7 614 64 6 614 534 618 39,200 Inter Telep & Take__ _No par 534 Feb 3 812 Jan 11 234 May 1534 Sept.24 27 *214 27 214 214 *2 24 2 2 *2 214 300 Interstate Dept Stores_No par 2 Feb 2 27 Jan 11 112May 11 Jan*21 25 21 21 02018 25 2014 2014 *15 25 --------20 Preferred ex-warrants-100 20 Jan 4 25 Jan 10 18 June 5212 Jan.2 23* *2 312 .2 3, .178 31 *178 312 .178 313  Intertype Corp No par 172 Jan 20 3 Jan 12 21 Dec 7 Apr13 13 *1234 1314 .1234 13'4 1234 1278 1212 1212 •1214 13 700 Island Creek Coal 1 1212 Feb 2 1418 Jan 16 1014 Apr 2012 Aug2758 2734 2718 271s .27 271 *27 28 267: 27 28 28 800 Jewel Tea Ina No par 25 Jan 4 28 Feb 3 15's May 35 Feb•2034 2114 .21 2112 2034 21's 20 2078 19 1934 19 1938 6,200 Johns-Manville No par 19 Feb 2 2334 Jan 11 10 May 333 Sept.62 70 *62 70 .62 70 62 62 *62 6478 .62 6478 10 Preferred 100 50 Jan 5 62 Feb 1 45 July 9934 Jan*35 381: 37 37 36 36 35 35 35 35 35 35 330 Jones & Laugh Steel pref_100 35 Feb 1 50 Jan 11 30 July 84 Jan•10714 11212 *10712 112%.107% 1121 *10714 11212 *10714 11212 *10714 11212  K C P& List pref serB No par 10612 Jan 3 110 Jan 17 902 Apr 11334 Jan314 34 •31s 334 *318 338 314 314 *31s 314 *318 314 200 Kaufmann Dept Stores $12.50 318 Jan 6 334 Jan 26 3 May 914 Mar*712 8 *712 8 734 784 712 8 734 712 738 758 1.100 Kayser (J) & Co No par 73  Feb 2 812 Jan 10 414 July 14% Sept

---- - _ --__- ---- _-__ ____ ___ ___ __._ ______ Kelly-Springfield Tire_No par 1 Jan 3 1 Jan 3 12 June 27 Mar
Certificates of deposit 34 Jan 9 1 Jan 10 '1 May 214 Sept
8% preferred 100 634 June 241: Sept
8% prat certlfs of deposit- - ---- ---- -- ---- --__ __ 7 June 24 Sept6% preferred 100 _ __ 20 Jan 531: Oct.38 12 e% 12 *33 - .3s 12 "38 12 % 3s 900 Kelsey Hayes WheelNo par vs Jan 3 % Jan 6 14 Dec 414 Jan*47 5 47 5 478 5 .48 5 434 47 43 412 2,700 Kelvinator Coln No par 43  Jan 3 534 Jan 9 23 May 10% Feb•3178 3212 .32 321: .30 3212 •3214 3212 *3214 3211 3214 3212  Kendall Co pt pt ser A No par 30 Jan 10 32 Jan 18 17 July 38 Feb834 9 834 9 834 938 834 9% 814 87 84 834 22,400 }Kennecott Copper No par 814 Feb 2 1018 Jan 9 478 June 1914 Sept*0's 13 *918 13 *918 12 *914 12 *914 12 *914 12  Kimberley-Clark No par 8 Jan 3 10 Jan 25 612 Dec 1912 Jan•1 2 .1 2 •1 2 .1 2 *I 2 *1 2  Kinney Co No par 114 Jan 23 14 Jan 23 12 Apr 5 Sept*6 8 *6 8 .6 8 *6 8 6 6 •438 6 10 Preferred No par 8 Feb 2 8 Jan 23 3 June 19 Aug9 914 9 94 878 9% 87 9 87 9 9 9 9,700 Kresge (El 5) Co 10 83 Jan 13 1034 Jan 10 634 July 19 Jan*9712 100 997  100 100 100 .98 106 •98 106 .98 100 80 7% preferred 100 99 Jan 5 100 Jan 5 88 May 110 Mar*2812 2834

1,2 hi
2812 2812

14. 11.
2812 281
-------------- 

28,2 2812
  _

•28 281
____ ._

•28 2812
____

300
47,400

Kress (S EI) & Co No par
Kreuger & Toll (Am ctfs)----

27 Jan 17
1-32 Jan 26

29 Jan 23
14 Jan 3

18 June
an May

37 Jan
94 Jan1738 1758 1712 18 1758 18 171: 18 1714 17% 17 1714 6,400 Kroger Groo & Bak ..No par 1612 Jan 16 1814 Jan 11 10 May 187 Mar307: 3078 303s 3012 303* 303* 30% 307 2818 3012 28% 29 5,400 Lambert Co (The) No par 2818 Feb 2 347 Jan 12 25 May 5634 Jan.3 6 .3 6 *3 6 *3 6 *3 6 *3 6  Lane Bryant No par

---- 
---- - ---- -___ __ 2 May 758 Aug.512 572 .512 A *514 534 5 518 *5 512 518 518 400 Lee Rubber & Tire 5 5 Jan 3 61: Jan 12 114 Apr 8% Sept*57 632 *558 612 *57 612 *57s 612 *578 612 *57 612  Lehigh Portland Cement-50 Vs Jan 5 57: Jan 5 35 Apr 11 Aug*30 36 .30 38 *30 36 .30 38 034 36 *34 36  7% preferred 100 38 Jan 13 38 Jan 9 40 Dec 75 Jan•118 15 *114 15 .114 11 •114 112 114 114 118 114 700 Lehigh Valley Coal- ---No par 1 Jan 13 112 Jan 11 1 May 434 Aug

*3 312 *3 334 *3 3% *3 312 *3 31 *3 312  Preferred 50 3 Jan 10 338 Jan 11 114 July 111: Aug4414 4414 44 4414 4412 443 44 447 4258 431 4234 4314 4,600 Lehman Corn (Tile) ---No Par 4114 Jan 3 4734 Jan 11 3012June 517: Sept1878 1878 •1838 187a 1838 1838 18,4 1838 18 18 *1734 18 500 Lehn & Fink Prod Co--No par 1712 Jan 4 187 Jan 27 6 May 2414 Mar.614 612 614 61: 618 818 6 6 5% 6 *514 57g 900 Libby Owens Glass._
- 
-No par 57  Feb 2 634 Jan 19 334May 958 Sept58 581: 5612 57 5758 57 . 5712 5812 56 574 •5634 5712 1,900 Liggett 5c Myers Toba23280-25 50 Jan 3 62 Jan 25 324 June 65% Oct5812 5912 5814 5934 5934 60 5812 5934 5738 5838 577 5834 21,300 Series B 25 5114 Jan 3 633s Jan 25 3418May 6714 Sept.1271 132 *128 129 129 129 132 132 129 129 129 130 900 Preferred 100 12314 Jan 6 132 Feb 1 100 May 132 Oct.15 16 .15 16 .15 16 .15 16 *15 16 .15 16  Lily Tulip Cup corp-No par 15 Jan 6 16 Jan 12 14 June 21 Mar.1038 117 .1058 117s •1058 1178 .1034 1178 1055 1058 •105, 1178 200 Lima Locomot Works-No par 10 Jan 17 1038 Feb 2 812 Apr 1938 Aug9 9 *9 9% .9% 912 .9 111 9 9 9 9 500 Link Belt Co No par 834 Jan 26 914 Jan 4 6l1 June 14 Mar.13 1314 1234 1234 1255 13 1212 1212 12 12 12 1214 2,200 Liquid Carbonic No par 12 Feb 2 1178 Jan 5 9 May 22 Mar1512 16 15% 16 1534 1618 1578 1614 155: 16 1558 16 11,700 Loew's Incorporated-No par 15% Jan 27 2112 Jan 4 134 May 371  Sept52 52 *51 52 •4918 5212 52 52 52 52 .5012 5212 300 Preferred No par 51 Jan 16 5612 Jan 13 39 July 80 Sept27 3 27: 3 234 3 23 27 234* 278 23 2% 3,100 Loft Incorporated No par 234 Jan 31 312 Jan 6 178 June 5 Sept78 % 75 1 .32 1 .32 1 1 1 118 118 550 Long Bell Lumber A No par % Jan 28 118 Feb 3 14 May 27 Aug•25 251: 25 25 24 2412 *24 2434 24 24 *2314 24 (100 Loose-Wiles Biscuit 25 23 Jan 4 27 Jan 10 1618 July 3638 Feb.120 125 120 120 *120 122 *120 121 .120 121 •120 121 20 7% 1st preferred 100 115 Jan 9 120 Jan 14 96 July 118 Oct123* 1234 1212 127 1255 123 1234 1318 1218 1212 1218 1212 17,000 Lorillard (P) Co No par 1114 Jan 3 1312 Jan 14 9 May 18% Sept.941 96 00 96 96 96 *94% 99 *96 9718 96 96 300 7% preferred 100 9512 Jan 27 98 Jan 26 7334 Jan 10818 Sept5: 1 .58 1 *58 1 .5s 1 .5s 1 *58 1  Louisiana 011 No par 58 Jan 5 34 Jan 13 12 Jan 24 July*31  5 *312 4 "312 4 .312 4 .312 4 *312 4  Preferred 100 4 Jan 21 4 Jan 21 3 1)ec 18 Jan*18% 19 .1814 187 183s 183 18 1814 18 18 1734 18 1,200 LoulsVIlle Gas & F n A.No par 1758 Feb 3 1918 Jan 6 812 June 23% Mar.51: 6 57 57 518 5 "512 6 512 5% .538 51: 500 Ludlum Steel No par 5% Jan 4 612 Jan 11 112 Jan 1158 Sept

151418 1712 *1418 1712 *1418 15 •144 15 *1413 1712 *1418 1712  ' Cony preferred No par 1712 Jan 20 1712 Jan 20 612 Jan 26 Septilly 105: *912 1032 *912 12 *978 1058 "934 1012 *934 1018  Mai:Andrews & Forbes_No par 972 Jan 16 1012 Jan 25 913 Aug 1514 Feb•60 90 .60 90 .61 90 *60 90 •60 90 •60 90  6% preferred 100. _ 5712May 80 Sept17% 1778 1638 1678 163* 1634 164 1612 1518 16 1518 1534 7,100 Mack Trucks Inc No par 17818 Feb 2 2078 Jan 5 10 June 2834 Sept3012 3018 2812 29ss 27 2814 26 2612 2518 257s 2512 26 MOO M9433' (R H) Co Ino-No par 251: Feb 2 858 Jan 10 17 June 601s Jan.13 178 *134 1% .134 178 *134 17s *134 17 *134 178  Madison Sq (lard vs o_No par 184 Jan 14 2 Jan 10 2% Jan 41 Sept7 714 •614 734 '634 73 612 612 • 6 734 *612 78 600 Magma Copper No par 6% Jan 3 734 Jan 2 • 4% Apr 138 Sept*1 2 *1 2 1 1 1 1 *78 1 *78 1 300 Mallinson (II R) & Co_No par 1 Jan 31 112 Jan 6 12 Jan 4 Sept*4 1 *14 78 *11 78 "2 78 '2 12 *14 12 100 Milllf121 BUM 100 14 Jan 4 12 Feb 2 Is mar 24 Sept4238 1 *58 114 % % *12 % •12 38 .12 58 100 Preferred 100 3: Jan 6 1 Jan 26 14 Apr 34 Sept•178 3 *178 3 *178 3 *134 3 *1.34 3 .134 3  Mandel Bros No par 112 Jan 3 278 Jan 25 1 Dec 414 Sept.612 712 .61: 712 7 8 .7 8 .7 73 718 7% 1,200 Manhattan Shlrt 25 534 Jan 9 8 Jan 81 31 June 9 Aug*12 34 "2 34 *12 33 12 '2 "2 % *12 34 100 Maracaibo 011 Explor-No par 12 Jan 18 11 Jan 16 38 June 112 Ault11 11 1034 1078 10% 1118 1038 11 1014 1058 1014 1014 3.600 Marine Midland Corp 10 10 Jan 18 Ill, Jan 9 612Jun 1432 Aug.614 7% .634 7 7 7 74 714 7 714 *634 7121 500 Marlin-Rockwell No par 7 Jan 3 8 Jan 11 534 May 131 Sept•1 118 1 1 *I Ils *1 Vs 1 1 1 1 1,000 Marmon Motor Car- _No par 1 Jan 18 17 Jan 11 1: Apr 312 Sept412 41t 414 412 412 412 412 42 438 43 414 414 2,300 Marshall Field & Co-No par 414 Jan 30 6% Jan 11 3 July 1311 Jan•1634 1714 16 17 16 17 1632 17 16 16 16 16 2,400 Mathleson Alkali Workallo par 16 Jan 19 1712 Jan 11 9 June 2078 Mar•101 110 *101__
-1-31%

.101 
-- 

_ *101 
-- 

__ .101 _ -
-

•101 __ _ _ _ _ _ Preferred 100 10018 Jan 20 101 Jan 24 8934 Apr 105 Jan•I314 14 1314 .1332 137-8 1814 133s 13 1314 127s 13 1,800 May Department Btores___2 1134 Jan 4 13% Jan 10 912June 20 Jan*2 272 *2 27 *2 278 *2 278 .2 272 .134 2  Maytag Co No par 2 Jan 6 27 Jan 23 1 July 6 Aug*43 57 *434 54 *43 514 *434 5 48 434 *44 412 100 Preferred No par 434 Feb 2 55: Jan 13 3 Apr 101, Sept*15% 20% .1614 201 •1614 2018 •154 2018 •15% 2018 *151s 20%  Prior preferred No par 1512 Jan 19 16 Jan 27 2218 Dec 354 Jan
• Bid and asked prices, no sales on this day. x Ex-dividend. y Ex-rights. •
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New York Stock Record—Continued—Page 6 807
vir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT. Sates
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Sines Jan. 1

On basis of 100-share tots.

PER SHARE
Range for Previous

Year 1982.
Saturday
Jan. 28.

Monday
Jan. 30.

Tuesday
Jan. 31.

Wednesday
Feb. 1.

Thursday
Feb. 2.

Taal/
Feb. 3. Lowest. Highest. Lowest. Highest.

5 per share
174 1714
•112 134
.2 212
*638 9
*312 6
198 1934
5014 50%
*214 212
514 514
38 38

*318 444
*10 1178
*218 21
*814 9

•1713 191
*214 244
*412 5
*6 81

'40 461

*17 17's
•118 11
*Cs 81
•7% 712
30 30
14 141

•25% 30
*14 38
*14 38

•12 1378
*3 318
"512 533
•13 1414
*7% 3
27 3
*84 9
1412 1434
*233 278
*118 2
3912 3958

•13478 136
738 712
14% 1438

*1/4 54
*218 3
1714 174

•9412 30
*412 51
*54 591
*106 1071
*77 783
1314 13l4

"20 201
*528 81

*20 30
*812 7
"814 8%
.212 3
•412 5
*212 314
812 8%
*358 9
*512 19
*as 14

*234 234
*3212 36%

"95 96
*10712 11018
1814 19
277 2814
*44% 455

5l2 618
*7133 73
"6 7
•27 3733
*117 Vs
•632 6%
*112 15
*33 6
"2 218
*5 51
3 3
12 12
102 102
"3531 33
8 814
35 35
2912 30
3738 3778

'734 81
•79 80

238 212
•12 24
*1117 121
36 63
*1/4 as
12 1
74 1
1 1
% 12

*114 P5
558 533
*74 1

*30 31
2674 2678

*10014 10112
.34 1
*5 6
"1034 15
•67 72
•6612 68
*52 7
518 518
5% 514

*31 34
._ __ 62

:312 4
9 9
•3 6
*1712 3912

533 538
e213 314
*212 5
*14 38
5 5
54 34

1114 1114
*3434 40
"44 63*
"17 25
•158 2
*1312 21
*44 1,a

*1814 2312

$ per share
1712 1712
113 134

*178 212
'672 734
*312 5
195  20
.5018 50%
214 214
514 514
*33 12
278 278
10 10
*218 21
*814 9

.18 20
214 214
*453 434
*534 613
*40 4612

1612 1612
*1 114
"6 812
*7 712
2934 2934
1378 14
*2514 30

14 14
*14 38

*1112 1278
3 3
*512 532

•12 1414
*434 7%
27 3
814 814
1433 1433
*238 27
*118 2
3914 3912
135 135
7 714
1433 15

14 33
*2113 212
1778 1813

*2412 29
*412 51
*54% 591
"106 10733
*77 783
1814 131
20 201
6 6

*20 24
612 61
812 87
*212 3
48 48
*214 3
832 838
4358 9
*812 19

as 58
2114 234

3612 3858

*95 9512
*105 11012

1873 1918
2734 28
*4414 45
534 818
7138 7138
*614 7
•27 373
•112 174
Cs 81*

5.1% 14
'33 6
*2 218
*5 512
15 1%
12 12

•101 102
*33 334
812 812

x3414 348
30 3018
3712 3778
75 73
7918 7918
233 238

*12 24
*1112 1238
*6 63
*12 3
12 1
74 1
1 1
% 38
114 11
*514 6
cos 1

.30 31
2658 27
10012 100*2

*34 1
05 6

*1034 15
*6912 72
*6634 68
*612 7
518 51
518 Ps
32 32
*56 62
314 358
"873 10
*3 6

"1712 30%
533 551
*214 314
*2% 5

14 14
5 5
.38 34
1114 11%
34 3472
.4ts 628
*17 25
*158 2
*1312 21
*34 114

*18 23%

S per share
1714 1714
158 134

•178 212
*67 852
*312 4
1978 2012
50% 51
233 228
5% 518
12 12

*258 433
•10 1178
*214 2%
9 9

*18 1912
*214 21
458 45
*512 612

'40 4612

*15 171
1 1
*6 72
•7 733
*30 3014
14 1414
*2514 30

14 14
*14 38

.12 127
"3 3%
512 512

*12 1414
*434 718
3 3
'5814 9
1414 147
'5288 278
*118 2
39 3912
18478 1357
*714 712
145 15

*14 3
*218 274/
1733 17331
*24% 29
*4% 51
*5412 5912
10712 10712
79% 79181
13 13'zI
20 201
"6 612
'20 22

612 61
9 9
•212 3
*412 5
233 238
9 9
4358 9
*512 19
58 58

*238 23.4
3634 3634,

•95 9512
'105 11012

1834 187
267  2818
45 45
5% 618
71 7114
Ws 7

*27 3734
.112 172
614 612
"112 18
•334 412
21 2%
5 5
"11 278
12 1218

"101 102
334 334
*8,4 812
3514 3514
2912 30
3738 3734
.73 83
7912 791
238 212

*12 24
*1112 121
*5 63
'12 %
•12 58
74 1
1 1
% 33

*114 1t
'5514 6
.7 1
30 30
2658 271
10012 1021
.34 1
*514 6
"1034 15
72 72
63 663
*612 7

5's 5'4
5 51

"29% 321
•56 82
*314 333
.834 10
*3 6
•1712 3912

554 53
*2,8 34
*213 5
*14 33
*5 6
58 Is

11% 1114
3412 3412
'die 614
*17 25
*158 2
*13% 21
*34 114

*19 23

$ per share
17 17
*112 134
*178 212
*678 73
378 378

x20 2012
4914 5012
*214 212
5 5
38 12

*3 418
10 10
212 212
•8 10
*1712 182
*214 212
48 434
512 512
39 40

•15 161
118 118
6 7
*7 733
30% 3014
1312 14's

*2514 30
•111 1
*14 38
12 12
.3 3%
5 518
12 12
*512 718
278 3
•84 9
1412 14%
*233 27
.1% 2
3812 3914

•13478 136
7% 733
14 1434

*14 38
*Vs 212
1714 1733

"2412 2834
*412 51

•54 591
*10712 108
7812 7813
1213 1333
19% 20

20 20
6% 61
918 918
*212 3
*41  5
2 214

.833 87s
4358 9
*512 19
58 58

212 238
*3512 37

9512 9512
'105 11012

18'4 185,
2558 2714
4312 4334
57 618
70 71
6% 658

.29 371
• 112 172
614 614
*112 1%
*334 5
2% 218
*3 5
.1% 278
1134 12
102 102

333 312
8 8
35 35
29 2934
3714 3714

*734 81
7834 791
233 21

•12 24
*1112 121
*6 68
'12 58

•12 3.2
78 I

*1 l's
•12 33
114 11
53 6
• ,2 1
30 30'i
2618 26*2
10114 bays

34 3
'514 6
*11 15
*69% _
60 -61-3
*812 63

5% 55
5 55

"28 32
*--- 62

314 314
*834 10
*3 6
*1712 3912
512 538
*213 3%
•212 5
33 32
5 5
Is 53

*Ills 1118
*3412 40
*44 633
•17 25
*112 2
•13 21
*34 1

•19 23

$ per share
1718 1713
*112 153
*178 21/
68 67
312 312

2038 2134
4833 49%
*214 212
*478 528
% 32
3 3
*834 1078
*214 21
8 934
1734 1734
214 214
412 453
*5 61
•34 40

"15 161
1 1
"6 7
*7 738
2934 3O's
13 1333

•2514 30
*18 *4
14 14

*1118 12
3 3
5 51
10 11
.512 7%
278 27
*814 9
1418 1414
233 232
114 114
37% 3812

•1347g 136
7 718
14 1414

*14 34
138 218

•1714 1778
*2412 261
5 5
54 55
10712 1071
79% 7914
1232 1258
1912 20
'513
'19 21)
6 61
9 9
.212 3
433 458

.218 31
•838 872
'358 9
*512 19
58 34
21z 212
35 38

*9514 952
•104 11012
1878 2014
2438 2533
4234 43
55 534

'66 70
•6% 7
2913 2918
134 134

*614 612
15 18

*334 5
•2 218
•3 5
'114 27g
1178 12

•100 101
338 333
7% 8
34 3433
284 29%
3614 37

"712 8
"78 79

214 23
•12 24
*1112 1218
36 634
'12 34

•12 Bg
78 78
1 1
38 as

.51% 112
*512 57
• 78 1
29 29
2514 26
love 10114

1 1
5% 514

•13 15
*6912 _ _
58 WS
612 613

51 532
5 5

•28 32
•____ 61
3 33s
9 9
*3 412
*1712 3912
512 51
Cs 218

"212 5
14 4

*44 5
"3 34

*11I8 113s
•3454 40
*414 6

'17 25
.158 2
•I3 15

*34 1
•1513 23

$ per share
1734 173
112 112
*13 212  
'6% 838
*312 5
2134 2212
48% 492
*214 238
47 47
•311 1
*278 4's
"834 1033
*214 212
9 9
18 18
.212 2i
433 434
*5 6

'34 39

*1434 16
78 1

*13 7  
*7 733  
2912 2934
1234 1314
*2514 30  
% 14
*14 32
11 1112
3 3
'478 5
*10 1412
.512 718  
278 27
*84 9
14 1438
*Cs 212
"114 2
3614 3733

*13478 136
*7 714
14 1414

*1.1 3
*138 2'2
1712 1784

.2412 25's  
*412 51
"52 56
*105 108
*7838 79
1134 1238
1934 20
•558 6
20 20
614 6%
9 914
2% 212
433 458

.218 3
'838 87
*334 9  
*512 19
38 38

*234 212
35 35

95 9514
•105 11012  
2014 2114
2418 25%

"4212 44
5% 58
69% 6914
"612 7
*29 37

132 11:
618 6%
112 112
*334 5  
2% 2%
*3 5
112 Ps
11% 12

•100 101
333 333
•71  75
3414 3414
2814 2852
3612 37

*714 8
•78 79

214 232
*12 24  
12 12
*6 634  
*It 54  
•12 Bs
34 Is
1 1
32 58

*138 1%
558 578
•7, 1

"29 3018
25 2512
10128 10133
• 72 1
"514 7
*13 15  
*6912 _
'5814 WO
•512 10

538 538
5 5
31 31

• ___ _ 61
318 318
84 834
'53 412  
•1713 3912  

51 512
•2 314
*212 5
3z 38

•414 5
*58 a
1078 1118

*3434 40
•414 47  
•17 25  
'I% 2  
13 13
*24 7  

*1512 23  

Sham.
1,300
1,100

100
1,100

58,800
4,500
300
600

1.200
90
200
100
200
300
400

1.100
100
200

100
2,000

1.800
56,800

600
100
800

1,100
900
70

3,400
100

12,500
100
300

17,500
300

1,900
24,200

2001
iool

1,3001
I

2001Nat
300i
40
1101

17,3001
4,400
200
120

1.200
3.700
200
7001Nevada
400

1,

1,072
800
130

90

34.000
46,400
1,000
8.700j
800
100
3011,600

2,800
700

I
3001
300
1401

11,300
100
700j
200

2,4
6,900
2.300

90
420

7.000

20

400
35,900
1,200
1,100
200

1,300

800
11,900
1,722
500
100

10
1,400
100

6.300
4,200
600

2,700
800

4,900
70

600
300

2,700
1,400
300

10

Indus. & Misaell. (Con.) Par
McCall Corp No pro
MoCrory Stores class A No par

Class B No par
Cony preferred 100

McGraw-Hill Pub Co_No par
McIntyre Procupine MInes_5
McKeesport Tin Plate_No par
McKesson & Robbins_ _No par
Cony pref series A 50

McLellan Stores No par
8% cony pref set A 100

Melville Shoe No par
Mengel Co (The) 1
Mesta Machine Co 5
Metro-Goldwyn Pict preL_27
Miami Copper 5
Mid-Continent Petrol-_No par
Midland Steel Prod___No par
8% cum 1st pre 100

Minn-Honeywell Regu_No par
Minn Moline Pow Imp! No par

Preferred_ .“ No par
Mohawk Carpet 'NI tils No par
Monsanto Chem Wks_No par
Mont Ward & Co Inc_ _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 Amer_ _No par
Myers F & E Bros No par
Nash Motors Co No par
National Acme 10
National Hellas Hess pref _ _100
National Biscuit 10
7% cum pref 100

Nat Cash Rexister A- - _No par
Nat Dairy Prod No par

Nat Department Stores No par
Preferred 100

National Distil Prod—No par
$2.50 preferred 40
Enam & StampIng_No par

National Lead 100
Preferred A 100
Preferred B 100

National Pow & Lt- _. -No par
National Steel Corp- - -No par
National Supply of Del 
Preferred 100

National surety 1
National Tea Co No pa
Neisner Bros No pa

Consol Copper_No pa
Newton Steel No pa
N Y Air Brake No par
New York Dock 

  Preferred 
NY Investors Inc No par
N Y Shipbidg Corp part stk- -1
7% preferred 100

N Y Steam 56 prat No par
$7 lst preferred No par

Noranda Mines Ltd—No par
North American Co-  No par
Preferred 50

North Amer Aviation 5
No Amer Edison pref_No par
North German Lloyd 
Northwestern Telegraph-50
Norwalk Tire & Rubber No par
Ohio 011 Co No par
Oliver Farm Equip__ _No par

Preferred A No par
Omnibus Corp(The)vto No par
Oppenheim Coll & Co_ _No par
Orpheum Circuit Inc pref_100
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-Illinois Glass Co--_25
Pacific Gas & Electric 25
Pactfic Ltg Corp No par

Pacific) Mills 100
Pacific Telep & Teleg 100
Packard Motor Car___No par
Pau-Amer Petr & Trans 

Class B 
Park-Tilford Inc No par
Parmelee Transporta'n_No par
panhandle prod & Rer.No par
Paramount Pubilx 10
Park Utah CM 
Pathe Exchange No par

Preferred class A-- _No par
Patin° Mines &Enterpr No par

  Peerless Motor Car 
Penick & Ford No par
Penney (J C) No par

Preferred 100
Penn-Dixie Cement__ _No par

Preferred series A 100
Peoples Drug Store. __No par
64% cony preferred- - . _100

People's G L & C (Cble) 100
Pet Milk No par

Petroleum Corp of Am_No par
Phelps-Dodge Corp 25
Philadelphia Co 6% pret 50
56 preferred No par

Phila & Read C & I No par
Phillip Morris 82 Co Ltd_ _ __10
Phillips Jones Corp- - - -No par

Preferred 100
Pi/lidos Petroleum No par
Phoenix Hosiery 

  Pierce-Arrow class A__No par
Pierce Oil Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour Mills__ _No par
Pirelli Co of Italy Amer shares
Pittsburgh Coal of Pa 100

Preferred 100
Pittsburgh Screw &BoltNo par
Pitts Steel 7% cum pref-100
Pittsburgh United 25

Preferred 100

$ per share
1614 Jan 3
1 Jan 13
114 Jan 13
512 Jan 13
312 Feb 2
18% Jan 14
4418 Jan 4
214 Jan 30
47  Feb 3
38 Jan 12
2% Jan 16
10 Jan 10
218 Jan 25
718 Jan 4
17% Jan 3
214 Jan 4
433 Jan 10
512 Feb 1
39 Jan 19

1612 Jan 30
78 Feb 3

613 Jan 4
7 Jan 23

2718 Jan 4
1234 Jan 3
25 Jan 6

14 „yap 9
14 Jan 0

11 Feb 3
3 Jan 5
5 Feb 1
10 Feb 2
71s Jan 28
278 Jan 24
8 Jan 25
1314 Jan 3
134 Jan 3
114 Jan 27

3614 Feb 3
134% Jan 31
7 Jan 30
14 Feb 1

14 Jail 30
15s Jan 9
17 Jan 6
241z Jan 20
5 Feb 2
54 Feb 2
10514 Jan 24
7818 Jan 24
1134 Feb 3
19 Jan 18
54 Jan 3
20 Jan 4
6 Feb 3
612 Jan 4
113 Jan 16
458 Jan 17
2 Feb 1
714 Jan 9

   --------------------20 
58 Jan 30

134 Jan 4
31 Jan 9

95 Feb 3
10974 Jan 5
1738 Jan 14
24% Feb 3
4254 Feb 2
512 Jan 16
68 Jan 4
612 Jan 19
29% Feb 2
15s Jan 6
6% Feb 3
138 Jan 4
5 Jan 5
17  Jan 19
5 Jan 23
1% Jan 30
1034 Jan 3
9812 Jan 4
3 Jan 3
7 Jan 3

3312 Jan 3
2814 Feb 2
364 Feb 2

738 Jan 9
77 Jan 3
214 Jan 24

5 12 Jan 5
5 12 Jan 5

6 Jan 20
12 Jan 3
12 Jan 19
314 Feb 3

1 34 Jan 9
14 Jan 4
I% Jan 25
538 Jan 16

3 1 Jan 4
29 Jan 18
24% Jan 3
90 Jan 4

34 Jan 25
414 Jan 16
1034 Jan 25
72 Jan 27
58 Feb 2
612 Feb 2

Ps Jan 3
412 Jan 4

2912 Jan 6
___ ___ __

-3 Feb 2
.814 Jan ...

____ _ _ _ . __
_
45  Jan 4

5 218 Feb 2
____ ____ —

14 Jan 3
434 Jan 13
58 Jan 23

1012 Jan 5
34 Jan 30
5% Jan 13
17 Jan 25
2 Jan 21
10% Jan 6

17 Jan 4

$ per share $
1734 Jan 12
3 Jan 12
6 Jan 5
21 Jan 9
373 Feb 1

2212 Feb 3
517 Jan 26
234 Jan 5
81 Jan 11
1 Jan 3
7 Jan 3
107 Jan 11
234 Jan 10
9 Jan 31
19 Jan 21
3 Jan 5
478 Jan 11
634 Jan 6
4018 Jan 23

1774 Jan 10
158 Jan 10
914 Jan 11
712 Jan 20

31 Jan 10
15 Jan 11
2518 Jan 11

14 Jan 5
38 Jan 5

1478 Jan 11
314 Jan 6
812 Jan 6
1638 Jan 10
71  Jan 26
334 Jan 6
814 Jan 30
1518 Jan 11
234 Jan 10
114 Jan 27

41 Jan 11
138% Jan 10
Ws Jan 11
1814 Jan 9

12 Jan 4
3 Jan 21
1834 Jan 3
26 Jan 5
5% Jan 11
60 Jan 24
109 Jan 9
8014 Jan 3
1514 Jan 11
22 Jan 11
614 Jan 5
22% Jan 9
812 Jan 6
933 Jan 31
212 Jan 27
514 Jan 16
334 Jan 16
9 Jan 31

  
 

1 Jan 23
234 Jan 23
38 Feb 2

101 Jan 9
110 Jan 11
2114 Feb 3
3112 Jae 11
46 Jan 12
718 Jan 4

7412 Jan 16
712 Jan 9
29% Feb 2
214 Jan 12
718 Jan 11
233 Jan 11
6% Jan 11
214 Jan 5
5 Jan 23
514 Jan 12
1318 Jan 10
102 Jan 27
438 Jan 11
1078 Jan 11
3612 Jan 21
3114 Jan 11
4338 Jan 11

812 Jan 12
8134 Jan 12
27 Jan 9

1212 Jan 11
1228 Jan 16
6 Jan 20
12 Jan 3
58 Jan 10

233 Jan 4
118 Jan 23
44 Jan 4
214 Jan 4
6 Jan 3
I% Jan 10
3112 Jan 11
2734 Jan 16
10212 Jan 11
1 Jan 16
514 Feb 2
13 Jan 9
75 Jan 18
78 Jan 9
63 Jan 6

533 Feb 1
513 Jan 5
32 Jan 20

--__ ____ __
41  Jan 11
9 Jan 2,'

____ ____ _ _
--
6 Jan 11
238 Jan 14

___- ---- --
as Jan 4
5 Jan 6
78 Jan 6

1112 Jan 20
347  Jan 30
6 Jan 16
19 Jan 16
2 Jan 21
15 Jan 11

24 Jan 11

per share $
10 Mail
612 Dccl
5 Dccl
20 Dccl
212 Mayj
13 May
28 Junel
118 June1
31 Mail
38 Julyl
7 Dcci
773 Dec,18
1 .Julyl
514 May
14 June
112 June
35 Apri
2 Junel
25 ' Panel

11 June
%Juno
4 Dee
512 June
133s May
313 May
20 May

1s May
14 Apr

738 June
2 June
2 June
5 June
7 Aug
218 July
71 June
8 May
114 May
14 May

2014 July
101 May
x614 Dec
1428 June

14 June
114 Dec
13 June
201* May
333 July
45 July
87 July
61 July
658 June
1312 July
312June
1312May
412 July
312May
1% Apr
222 May
158.1une
414 June

  Apr
12 June
I% Dec
20 June

70 May
90 June
1034 May
13% Jun
2512 July
114 May

49 July
258 June
15 June

34 Feb
5 Jan
12 Apr

212 Ma
112 Jan
3 June
314 June
9 May
90 May
114 May
312 May
12 June
167a June
2034June

314 May
58 June
112 July
6 July
714 July
2 Apr
14 June
14 Dec
112May
% Apr
14 may
1% June
318 July
34 June

16 June
13 May
60 June

12 Apr
3 Nov
12 Oct
505 July
39 July
5 Dec

234 May
378 June
18 Jun
48 June
2 June
7 June
3% Apr
10 Apr
2 June
2 Nov
114 June
14 Jan

312 Jan
12May

912 Dec
21 June
3 May
17 Dec
2 Apr
912 June
is Dec

14 May

per share
21 Jan
16 Apr
19 Jan
62 Feb
712 Jan

2148 Dec
6214 Feb
612 Sept
23 Feb
4 Mar
36 Mar

Jan
5 Aug
1912 Jan
2214 Jan
614 Sept
8% Sept
1238 Sept
65 Sept

2312 Jan
35g Aug
1458 Aug
14 Sept
3032 Mar
1612 Sent
3514 Mar

44 Aug
114 Sept

2938 Sept
658 Sept
133 Jan
2712 Sept
1518 Sept
978 Mar
19 Feb
1933 Sent
5% Sept
6 Sept
46% Mar
14214 Oct
1884 Sept
3138 Mar

218 Aug
10 Aug
2714 Aug
3212 Feb
81s Sept
92 Jan
125 Mar
105 Jan
2038 Sept
3374 Sept
13 Sept
39% Aug
1978 Aug
10% Aug
512 Jan
1014 Sept
812 Sept
1412 Sept

30 Aug
334 Aug
614 - Feb
57 Mar

100 Oct
10918 Mar
2118 Sept
4314 Sept
x48 Sept

658 Dec
88 Sept
8 Jan
33 Aug
2% Aug
11 Aug
4 Aug
1014 Aug
434 Mar
97 Jan
15 Sept
2212 Jan
106 Nov
9% Sept
2038 Sept
4214 Nov
37 Feb
4712 Aug

14 Aug
104% Mar
514 Jan
14 Sept
1412 Sept
10 Sept
2 Jan
114 Jan

1112 Jan
2 Sept
114 Aug
534 Feb
912 Sept
43 Apr
3234 Mar
3412 Mar
91 Mar
212 Aug
8 Sept
1612 MaY
95 Feb
121 Jan
1212 Jan

738 Fein I
115* Sept
41 Mar
76 Sent
Vs Sept
13 Aug
1234 Sept
32 Feb
815 Sept
91  Aug
9 Jan
34 SePt
9 Aug
I% Sept
2212 Jan
3134 Mar
11% Sept
40 Jan
47 Aug
2432 Sent
334 Sept
44 Sept

• 131d and asked prices, no sales on this day. a EX-dividend and ex-rights. x Ex-dividend.
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808 New York Stock Record-Continued-Page 7 Feb. 4 1933
prFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCK
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots..

PER SHARE
Range for Previous

Year 1932.Saturday
Jan. 28.

Monday
Jan. 30.

Tuesday
Jan. 31.

Wednesday
Feb. 1.

Thursday
Feb. 2.

Friday
Feb. 3. Lowest. H ig hest. Lowest. Highest.

$ per share $ per share S Per share $ Per share $ Per share $ per share Shares. Indus. & Miscall. (con.) par $ per share $ per share $ per share S per share*34 1 1 1 *34 1 1 1 *1 118 i 1 80 Pittston Co (The) No par 34 Jan 20 1 Jan 27 12 Dec 3 Sept.812 834 812 838 814 8,4 8 8 8 8 8 8 2,800 Plymouth 011 Co 5 8 Feb 1 912 Jan 11 838 Nov 1212 Sept*212 318 *212 318 258 23* *212 3 234 234 '212 2,4 200 Poor Jr Co class B No par 212 Jan 6 234 Jun 18 112 May 63* Sept*3 312 *3 312 .3 312 3 3 3 3 --------200  Porto Ric-Am Tob cl A_No par 218 Jan 3 312 Jan 19 114 May 6,8 Sept*78 1 18 *78 1 18 *78 1 *78 1 *78 1 4,7, Class B No par 78 Jan 3 1 Jan 11 58 May 234 Aug538 5% 514 514 .514 6 5 512 .518 518 *518 0 900 Postal Tel & Cable 7% pret 100 5 Jan 20 78 Jan 11 1% July 1712 Sept*514 6 .518 6 .5 6 *514 6 .514 6 .514 6  Prairie 011 & Gas 25 312 June 912 Sept*712 8 *733 8 *5 8 '712 8 712 712 .712 8 100 Prairie Plpe Line 25 714 Jan 25 8 Jan 10 512 June 1214 Sept34 34 31 34 34 34 78 1 1 1 1 1 1,800 Pressed Steel Car No par 58 Jan 21 114 Jan 5 %June 4 Aug*212 412 *212 41 *3 434 .2 518 .3 43 .3 5  Preferred 100 3 Jan 27 4 Jan 5 2,8 June 17 Sept2514 2512 255  2534 2512 2538 24 2538 2412 25 2410 2412 8,350 Procter & Gamble No par 23 Jan 20 2912 Jan 4 1978 June 424 Jan.102 1034 .102 10334 *100 10334 *100 1034.100 1034 .100 10334  5% prof (ser of Feb 1 '29)100 101 Jan 3 10412 Jan 12 81 July 10312 Dec*14 12 *14 IL, .14 12 *14 38 14 33 *14 58 300 Producers & Refiners Corp__50 14 Jan 3 % Jan 9 18 May 13* Mar318 5 '3% 5 *318 5 .318 5 3 318 •3 5 20 Preferred 50 3 Feb 2 5 Jan 16 1 May 934 Mar53 5338 5212 53 51 5278 4934 5114 4812 495 4714 493* 20,800 Pub Ser Corp of N J. __No par 4714 Feb 3 5514 Jan 11 28 July 60 Mar8712 8712 .8738 89 8714 8812 8712 8712 8614 87 .84 8512 700 55 preferred No par 8412 Jan 5 8812 Jan 31 62 June 90% Sept•100 10112 .100 10138 100 100% x9812 9914 9612 9612 9614 967 1,300 6% preferred 100 9614 Feb 3 10138 Jan 24 7112 June 102% Aug*110 113 *110 113 .110 11212 110 11214 .10514 110 '10514 111 200 7% preferred 100 10514 Jan 3 11212 Jan 12 9212 May 114 Mar•125 130 *125 130 *125 130 125 125 *12312 12912 12312 12312 200 8% preferred 100 12338 Jan 5 125 Jan 9 100 July 13014 Mar
*101 102 .101 102 102 102 102 102 .100 10112 *100 1011* 400 Pub Ser Elk Gas pf $5.No par 102 Jan 13 10312 Jan 11 83 June 10312 Dec2212 2278 22 2218 213* 2218 2134 2214 21 2178 2034 21 6,500 Pullman Inc No par I 812 Jan 4 2334 Jan 23 1012 June 28 Sept8 31 *318 314 314 314 318 3% 314 314 34 314 2,100 Pure Oil (The) 25 3% Jan 28 3% Jan 10 27 June 612 Aug55 55 *55 60 "58 60 58 58 57 57 *56 57 30 8% cony preferred 100 55 Jan 25 62 Jan 12 50 Jan 80 Aug8 818 7% 8 73 78 718 778 714 73 7% 738 3,600 Purity Bakeries No par 7 Jan 4 10 Jan 11 45s May 158 Mar412 43* 412 43* 43* 434 418 43* 413 418 4 413 37,400 Radio Corp of Amer No par 4 Feb 3 6 Jan 5 212 May 1312 Sept15 15 .14 1512 1412 1412 1412 1412 14 1418 1312 14 1,000 Preferred 50 1312 Feb 3 17 Jan 16 10 June 3278 Jan.812 834 812 812 838 83 8114 9 814 812 813 87 2.100 Preferred B No par 818 Jan 25 1178 Jan 5 338May 233* Sept114 158 114 138 138 138 138 112 13* 112 114 138 7,000 Radlo-Keith-Orph No par 114 Jan 28 33* Jan 9 112 June 75  Sept*612 712 634 6% '64 712 718 Ds 6 634 618 613 1,400 Raybestos alanhattan_No par 6 Feb 2 7% Jan 11 438 July 21234 Aug8 8 734 8 734 73 712 712 7 7 7 7 1.100 Real Silk Hosiery 10 634 Jan 3 978 Jan 25 218 July 812 Sept35 35 .28 35 35 40 *30 40 *30 40 '30 40 30 Preferred 100 25 Jan 4 46 Jan 25 7 June 30 Sept*14 12 *14 12 *14 12 .14 15 "14 13 *14 lz  Reis (Robt) Jr Co No par 14 Jan 3 14 Jan 3 % Apr 112 Sept.2 3 .2 3 *2 3 .2 3 2 2 *2 234 100 1st preferred 100 118 Jan 3 2 Feb 2 Cl Dec 73* Sept338 353 3,2 312 312 3% 315 334 312 312 312 37 3,200 Remington-Rand 1 318 Jan 3 4 Jan 9 1 May 712 Aug.1018 11 *1018 11 1178 11% *1018 12 *1018 1114 10 1018 300 1st preferred 100 .,0 Jan 9 117  Jan 31 4 June 29 Aug•1014 18 *1014 18 .10% 18 .1014 18 .1014 18 12 12 20 2d preferred 100 12 Feb 3 12 Feb 2 5 June 3112 Aug1% 2 2 2 2 2 .178 2 I% 2 2 2 2.900 Reo Motor Car 10 13 Jan 9 2 Jan 17 112 Apr 37  Sept618 614 618 614 618 614 578 614 578 614 5% 6 5,900 Republic Steel Corp. ..,No par 53* Jan 3 714 Jan 10 178 June 137  Sept*1218 1238 12 12 1238 1212 *1112 1212 12 12 1134 1134 800 6% cony preferred 100 11 Jan 3 15 Jan 11 5 June 2878 Sept•134 2 .134 2 .1% 2 .134 2 134 134 .134 212 300 Revere Copper & Brass_No par 114 Jan 10 134 Feb 2 1 July 614 Sept•214 5% .214 57 '214 57 *214 578 •214 578 *214 578  Class A No par --------------------2 Dec 1212 Aug.8 9 812 812 .8 8% 812 812 .8 9 8% 834 400 Reynolds Metal Co No par 8 Jan 9 0 Jan 27 53* July 1178 Sept
*3 312 314 314 3% 3,s .3 43 *3 434 *3 43 200 Reynolds Spring No par 318 Jan 31 613 Jan 10 3 Feb 1278 Sept32 3238 313* 3218 3178 3214 31 3218 3014 31 3014 31 39,800 Reynolds (It J) 'Fob class B_10 2612 Jan 3 333* Jan 21 2612 June 4014 Jan60 60 .60 61 "613 61 60 61 60 60 6078 60% 240 Class A 10 60 Jan 5 6234 Jan 2 64 May 7118 June*33 12 *33 1 33 38 .% 12 12 12 *38 12 300 Richfield 011 of Callf___No par ss Jan 16 12 Jan 5 14 June 13 July*733 10 .75  10 •73 10 .73 10 .8 10 *8 10  Ritter Dental Mfg No par ____ ____ __ ____ ____  4 July 12 Oct4 4 4 4 4 4 312 37 314 312 312 312 1,900 Rossla Insurance Co 5 314 Feb 2 5% Jan 11 112May 912 Aug.1934 197 2018 2018 *2038 2012 193* 197 193* 193* 1912 1913 2,400 Royal Dutch Co (N Y shares) 1912 Feb 3 213* Jan 6 1218 Apr 2334 Sept•712 8 712 71. 8 8 8 8 73* 8 734 8 2,100 St Joseph Lead 10 718 Jan 4 83 Jan 11 43* July 175  Sept4014 4012 4012 4078 4058 41 4012 41 395  4012 393 40 4,400 Safeway Stores No par 3918 Jan 4 423* Jan 11 3018 July 5914 Mar.8512 8918 .8512 8612 8512 8512 8412 88 85 85% 8434 8533 670 6% preferred 100 84 Jan 11 88 Feb 1 60 May 90 Oct.941  9634 '9512 964 95,s 95% '96 9634 96 96 .96 97 330 7% preferred 100 9512 Jan 31 96 Feb 2 69 June 99 Oct*3 312 *3 312 314 318 *312 37* *3 4 .3 4 100 Savage Arms Corp__No par 238 Jan 6 314 Jan 31 114 July 738 Feb*I 114 1 I .1 Pa 118 1', .1 118 1 1 700 Schulte Retail Stores__No par 1 Jan 9 112 Jan 5 12 Dec 4 Jan.612 912 '612 912 634 634 6,4 63 *612 912, *612 912 520 Preferred 100 6 Jan 25 7 Jan 9 5 Oct 30 Jan.285 29 29 29 •28 2934 *28 2934 293* 293* •28 2934 20 Scott Paper Co No par 28 Jan 28 31 Jan 10 18 May 42 Feb*1712 17% 1712 1734 1714 1714 163* 1634 16 1612 15 16 4,000 Seaboard 011 Co of Del_No par 15 Feb 13 2014 Jan 5 63* Apr 2038 Dec•112 2 *112 2 *112 2 .113 2 112 112 '138 17 100 Seagrave Corp No par 1 12 Feb 2 2 Jan 6 1 Apr 234 Jan19% 194 1958 1978 1912 1978 19 1934 18 19 175  1833 14,800 Sears. Roebuck & Co_ _No par 1734 Feb 13 2218 Jan 11 978 June 373 Jan•134 218 .134 23* '13 218 "134 218 12 15 "17 2 200 Second Nat Investors 1 134 Jan 19 214 Jan 10 12 July 3 Aug•331.3 41 53312 41 *3312 41 .3312 3914 .3312 3914 .3312 3914  Preferred 1 34 Jan 10 35 Jan 23 2114 June 3618 Aug*14 12 *14 12 11 1 1 *14 12 *14 12 *14 12 700 Seneca Copper No par 14 Jan 3 12 Jan 5 18 May 1 Aug*134 1% 14 151 134 17 154 13 13* 13 13* 134 1.500 Serval Inc 1 I% Jan 3 214 Jan 11 112 June 538 Jan812 8,8 833 812 8% 812 812 838 8 818 8 8 2,500 Shattuck (F G) No par 8 Feb 2 10 Jan 5 5 May 1234 Mar*2 212 2 2 •112 2 2 2 *1.12 2 *112 2 I 1,100 Sharon Steel Hoop No par 2 Jan 31, 4 Jan 6 112 .11113/ 734 Sept*314 334 *314 33* 3% 314 33* 338 318 33* .318 33* 700 Sharpe & Dohme No par 3% Jan 27 4 Jan 6 18 June 7 Sept*2512 27 26 26 2618 2618 •25 27 25 25 '2212 24121 300 Cony preferred ser A_No par 2112 Jan 5 2618 Jan 31 1112 July 3014 Jan5434 5 45 434 438 42 412 43 438 438 414 4'zI 3,700 Shell Union Oil No par 4% Feb 3 53* Jan 6 212 Apr 834 Sept.3834 40 38 38 *38 39% 39 39 '35 3734 35 36181 700 Cony preferred 100 35 Feb 3 4412 Jan 10 18 May 6514 Sept__ ____ ____ ____ ____ __ ____ ____ ____ ....__ ____ ______ Shubert Theatre Corp_No par ____ ____ __ ____ ____ _ 18 June 118 Aug*634 714 64 6,4 638 6,3 638 6% 612 612 638 618J 2.000 Simmons Co No par 633 Feb 4 814 Jan 11 25 June 1318 Sept.518 512 *5% 512 5512 6 514 512 514 53* •513 5381 400 Simms Petroleum 10 514 Jan 19 614 Jan 12 314 Apr 712 Aug318 312 83 33* *314 312 314 314 '3,4 312 '314 33* 1.000 Skelly 011 Co 25 318 Jan 28 33 Jan 18 212 Feb 53 Sept243 243 2414 2412 .2312 25 2438 2438 .2312 25 2312 23121 2,800 Preferred 100 2312 Feb 2 2512 Jan 13 12 Jan 3312 Sept2 218 "2 212 218 218 2 2 .2 3 218 21*1 800 Snider Packing CorpNo par 2 Jan 2 318 Jan 4 1% Dec 712 Sept64 7 638 678 658 634 612 634 612 6,8 612 63* 35,200 Socony Vacuum Corp 25 1112 Feb I 77 Jan II 514 May 1214 Sept*62 64 .62 64 62 62 .61 64 .61 63 61 61 I 300 Solvay Am Invt Tr pret_ _ _100 61 Jan 10 66 Jan 6 35 June 67 Sept1712 17% 173* 173* 175s 18 1738 1814 17 1712 17 17141 7,200 So Porto Rico Sugar_ _No par 1578 Jan 12 1838 Jan 28 412 Apr 184 Sept11214 115 .112 115 *112 115 113 113 .112 115 115 115 40 Preferred 100 112 Jan 4 1151z Jan 18 8612May 11212 Dec.2612 26% 26 261 1 253* 2618 2514 2618 25 2514 243* 24381 3.400 Southern Calif Edison 25 2412 Feb 3 28 Jan 11 1534 June 3234 Feb*114 2 *114 2 .114 2 *114 2 .114 2 *114 2   Southern Dairies cl II_ _No par ___ _. __ _ ____ ____ __ 114 May 3 Feb*418 478 *418 47 .413 478 .418 48 "418 47 *418 47s1  Spalding (A G) Jr Bros_No par 4 Jan 18 538 Jan 13 413 July 12 Jan.31 54 *31 54 .31 54 *31 54 .31 54 31 31 I 20 1st preferred 100 27 Jan 11 31 Feb 3 25 Dec 95 Jan*412 8 "412 8 '412 8 '411 8 *412 8 *412 8 I  Spang Chalfant&Co IncNo par ____ ____ __ ____ .. __ _  834 Mar 934 Mar•1712 33 *1712 33 .1712 33 '1712 33 *1712 33 *1712 33 ['referred 100 15 Nov 4812 Jan ,•112 134 112 112 .138 1% '138 14 112 11's .112 178 400 Sparks WIthington____No par 138 Jan 25 2 Jan 13 1 May 5 Sept '*12 I .,2 1 *12 1 4,I.2 1 512 34 *12 7I  Spear & Co No par 12 Jan 10 34 Jan 18 13 July 134 Apr9 9 *812 9 *812 9 .812 9 812 812 *838 9 400 Spencer Kellogg & Sons No par 812 Feb 2 9 Jan 13 8 May 11 Sept.5 6 .5 7 .5 6 *5 6 *5 6 .5 6   Spicer Mfg Co No par 5 Jan 3 518 Jan 11 3 Dec 878 Sept•123 174 *1234 1818 20 20 •1234 1734 .123 1712 .1234 1712  Cony preferred A_ __No par 20 Jan 31 20 Jan 31 912 June 18 Sept"2 212 .15 3 234 234 *134 234 .214 212 '214 24 100 Spiegel-May-Stern Co_No par 218 Jan 18 3 Jan 10 58 May 8 Aug143* 15 143 15 1438 15 143 15 14% 143* 1418 143 15,200 Standard Brands No Par 1418 Feb 3 153* Jan 5 8% June 177 Aug•122 12313 "122 12313 12212 12212.122 12212 122 122 .120 12318 200 Preferred No par 12112 Jan 20 123 Jan 5 110 June 123 Dec•1 117 4,1 117 I 1 *1 112 .1 112 .1 112 100 Stand Comm Tobacco_No par 1 Jan 3 114 Jan 10 78 July 2 Jan1212 1212 1214 1212 11% 1214 103* 12 103* 1114 1034 1112 12,300 Standard Gas & El Co_ No par 103* Feb 1 155  Jan 11 73* June 3414 Mar.2138 23 *2112 22 211* 2112

-
2012 2114 1812 20 18% 1912 2,700 Preferred No par 13* Feb 3 25 Jan 11 914 June 4114 Jan.33 41 .33 40 *33 40 .35 40 .3418 4018 *3418 40,8  $G cum prior pref_No par 40 Jan 23 41 Jan 3 21 July 6212 Aug'39 42 '41 45 42 42 3838 41 .353 3812 3812 3812 600 Si cum prior pret_No par 3-138 Feb 1 4612 Jan 10 28 June 75 Jan•78 1 *78 1 78 1 *7, I *78 1 *78 1 200 Stand Investing Corp__No par 34 Jan 3 1 Jan 6 14 June 214 Aug*10018 10012 10038 1003* 10012 10012 10018 10078 9934 10018 10014 10014 1,090 Standard 011 Export pref100 99 Jan 3 101 Jan 6 281 June 10012 Dec24 2414 24 2412 2418 2438 2338 2438 2312 24 2314 24 28,207 Standard 01101 Calif_ _ par 2314 Feb 3 26 Jan 16 1518 June 317s Sept1714 1714 17 171: 163 1714 167s 1678 165  1678 1678 17 2,500

.No
Standard 011 of Kansas_ _ __25 15 Jan 4 17,8 Jan 16 7 Apr 1612 Aug2934 2978 2912 293 2912 30 2514 2912 2434 2512 2478 2534 114.300 Standard 011 of New Jer8ey_25 24% Feb 2 3138 Jan 9 1978 Apr 3738 Sept.4 6 .4 6 .4 6 .4 6 .4 6 *4 6  Starrett Co (The) LS. NO par 5 Jan 10 8 Jan 10 3 July 834 Sept.1 113 .1 118 *1 118 *I 118 1 1 58 1 1,600 Sterling Securities cl A_No par 58 Jan 11 1 18 Jan 27 % May 214 Sept.2 214 2 2 .218 214 218 218 2 218 2 2 800 Preferred No par 172 Jan 19 218 Jan 23 118 July 4 Sept*2131 24 '2212 235 .22 24 *22 24 .22 2338 22 22 100 Convertible preferred _50 22 Jan 3 2334 Jan II 1312 June 26 Aug*314 312 312 312 311 314 318 333 318 314 314 3% 1.700

_ _
Stewart-Warner Corp 10 3% Jan 17 33  Jan 5 1% May 812 Sept914 938 918 918 8,8 9 83* 8,3 818 814 818 818 4,900 Stone & Webster No par 712 Jan 3 103* Jan II 4,3 July 1738 Sept334 4 37g 4 378 4 378 378 358 324 312 3% 6.600 Studebaker Corp (The) No par 312 Feb 3 514 Jan 6 212 May 1334 Sept22 24 22 2214 23 25 23 2314 2014 2218 2018 2O's 400 Preferred 100 2018 Feb 3 347  Jan 11 30 Nov 10478 Mar.36 3612 36 36 .36 36't 36 36 .36 3634 '36 3634 300 Sun 011 No par 36 Jan 9 37 Jan 6 2434 Apr 3978 Oct*95

*8 -8,8
*95 - -
*8 158

*95,4 _
"818 - 8,8

 .9514 _ __
- .812 9

97% 98
*812 9

..•97 _ _
-*812 9  

60 Preferred 100
Superheater Co (The)N0 par

92 Jan 12
77  Jan 4

98 Feb 2
10 Jan 6

68 July
7 June

92 Dec
1418 Sept834 78 78 78 . 7,1 1 C3*1 34 34 1 1 12 12,200 Superior Oil No par 34 Jan 4 112 Jan 11 14 Jan 2 Sept*314 4 *3 41,, *3 412 *3 412 278 3 '3 312 600 Superior Steel 100 278 Feb 2 4% Jan 12 214 May 914 Sept"238 1012 *238 1012 .238 1012 *233 101 •213 1012 *2% 1012  Sweets Cool Amer (The)___ 50 ---- ---- - - ---- - _ __ 1,8 July 11 Jan"33 78 *38 78 533 12 "33 1 •,8 12 % 38 100 Symington Co No par as Jan 9 78 Jan 5 14 Mar 1 Sept*33 73 53* 78 *58 78 *38 3 *58 78 *58 78  Class A No par ba Jan 16 78 Jan 13 12 may 234 Aug'83* 878 .83* 878 8,8 8% 84 854 8% 812 *812 8% 800 Telautograph Corp._ ..No par 814 Feb 2 914 Jan 111 6 July 135  Mar*112 2% .15 218 *134 218 .134 S's I% 15a 1,8 158 200 Tennessee Corp No par 11% Feb 3 238 Jan 6 1 May 438 Sept1314 1312 1338 1338 1314 1338 1255 131 12% 12% 1238 1212 10,330 Texas Corp (The) 25 1238 Feb 2 1418 Jan 11 914 June 1814 Sept23 23 23 2334 2338 24 23 23'z 2212 23 2218 2278 12,500 _ No parTexas Gulf 

Sulphur-
22 Jan 3 25 Jan 10 12 July 2634 Feb5138 17 .138 178 .1% 1% I% 134 112 1,8 112 112 5,500 Texas Pacific Coal J.OIL...AO 1 12 Feb 2 17s Jan 4 112 Apr 4 Aug5 5 .47 518 5 5 478 5 434 5 47 47 3,800 Texas Pacific Land Trust __I 45  Jan 4 518 Jan 11 212 June 812 Sept'55 7 "512 734 555 75 *534 61 55 53 514 512 400 Thatcher Mfg No par 5% Feb 3 612 Jan 11 2 Apr 10 Nov*2812 3218 *2812 3218 .2758 3218 *2758 321 •2758 3218 *273* 3218  $3.60 cony prat No pa -- -- ---- -- ---, --- - _ _ 221, Apr 32 Dec'334 4 334 334 3,2 313 *3 354 3 3 "3 334 400 The Fair No par 3 Feb 2 33  Jan 30 212 Dec 814 Sep530 35 '30 35 .30 35 .30 35 *30 35 '30 35  7% preferred  100 38 July 85 Ja*118 112 *1 11*

-
•138 1 12 188 138 118 1 18 *1 114 200 Thermold Co No par 1 18 Jan 4 112 Jan 5 % Jun 4 Se*16 16,8 16 10 16 16 .16 16% •16 16,8 *16 16118 200 Third Nat Investors 1 1412 Jan 6 1612 Jan 3 10 May 1712 D

• 1110 and asked prices, no sales on this day. x Ex-dividend. y Ex-rights. c Cash sale.
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. New York Stock Record-Concluded--Page 8 809•
car FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE EIGHTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Salts
for
the
Week.

STOCKS
NEW YORK STOCK

' PER SHARE
Range Since Jan. 1

On basis of 100 share lots.

PER SHARE
Range for Previous

Year 1932.
Rafurday
Jan. 28.

Monday
Jan. 30.

Tuesday
Jan. 31.

Wednesday
Feb. 1.

Thursday
Feb. 2.

Friday
Feb. 3.

EXCHANGE.
Lowest. Highest. Lowest. Highest.

$ per share
*8 912
•13% 7
.24 1

•1228 20
314 314
43 4314
*10 15
*45 50
*224 278
1614 1614
---- ----
---- - -478 -5
*3 31237 4
*57 5934
*2078 2112
*34 1

*312 4
*78 1
1214 1214
*638 8
2628 271
*104 1012
"1214 131
2618 2658
5878 587
*1634 17
.93 98
1218 1318

14 14
.818 10
858 878
357 3638
1% 112
*314 334
30 3034
1934 197

*99 99%
"2 112
*434 5

*68 73

I I
*49%_
*25 -2512
*1118 12

.8., 1
838 858
1312 1312
*1 43
*88 3

*834 101
*438 438
*45 48
22 223*
•I24 23
20 201
*312 4
612 6%

*4112 50
4 4
434 414
914 914

*1612 17
*41 421

2734 2838
6014 6158
*5016 6014
314 314
•34 %

.20 235
12% 1212
*218 3%
24 24
*84 1

*418 612
4012 401*
•8418 8518
18 18
*8 834
•114 112
*34 34
7 7

141/1 1418
138 112
*3 614
114 114
*34 Cs

*812 10
*84 9
*114 18*
*912 1012
*4614 47
2618 Ms
14 1412
2828 2914
•66 71
*412 .514

•15 17
45 45
*564 60
.48 49
•10828 110
99 99
.312 418
*114 112
*734 8
*734 834

•1014 20
---- ---
•15 16

.18 h
*118 112
0234 3

.1712 231,
134 584

•16 1812
14 114
434 45,

*22 24
3212 3334
*14 15
*1712 24
•1614 22
*Ws 11
3834 3834
*8 914
314 314

*2018 2378
.818 614
4.104 1138
*4 34
*41t 412

3 Per share
*8 1012
*Ws 634
*34 1

*1228 20
314 314
44 44
*10 15
*45 50

228 228
1614 1614
---- ----
"-- - - --5 -5
*3 31337 37
59 59
•21 2112
*84 1

*312 334
*78 1

*1178 1233
*634 7
2614 2678
1014 1014

*123, 131
26 2658
58% 583
17 17
*93 99
1212 1414

18 14
*534 10
858 834
36 3614
*14 112
312 312
2914 30
194 197s
98% 99
*4 112
434 48

*65 75
14 14

*4934 53%
*25 2512
1078 1118
*21 1
814 814
1338 1338
*1 4%
4 38

*84 101
*438 438
•45 50
2112 213
*134 284
19% 204
*3% 4
•618 71
*4114 45
*328 4
414 434
91f4 91
17 17
42 42

2712 2814
60 6112
*5912 13012
3 318
% %

*20 238
12 124
*218 358
*20 26
*34 1
*44 64

*. -- 45
ii418 8418
1758 1812
*8 8%
*114 11
*318 31
'1'78 118

*13 143
114 138
*3 61
*114 11
*Ps 4

•9 10
*814 9
114 11
•97 105*
4614 4614
26 26'4
1334 14
2834 2918

*136 71
*4% 514
•15 17
4312 4512
*564 61
.48 49
*108% 110
99 99
*312 4
*118 112
734 8
*734 8%
*104 20
--- ----
•15 17

•I2 38
•118 112
234 3

*1712 235
134 134

*16 1812
• I% 114
*44 434
2218 23
3214 3278
15 15
*17 24
•11 22
812 812

*38 3824
84 • 3*8

• 318 314
*204 23%
*6 614

•1018 117s
34 34
44 44

$ Per share
*8 1012
*628 64
*34 1

*1228 20
314 314

*4214 44
*10 15
*46 50
234 234
1638 16%
---- ----
---- - -----434548447 
*3 3%
37 4

*58 60
*21 2112
•34 1
•312 334
*78 1
121 1212
7 718

2612 27
1012 1013

*1234 1318
26 2654
*5814 59
17 17
*93 99
1418 147

18 14
*612 9
814 85s
3534 3634
14 I%
312 312

281 29
1914 1978
9914 9934
cly 112

*412 5
*65 75

1 I
•50 534
2512 25%
*1034 20

38 58
812 858
1338 1338
*1 484
*38 34

*834 101
*438 438
*45 50
2018 207
134 2%
20 201
3% 37
*534 61
*4114 45
*334 4
44 41
9 9¼
1714 1738
042 421

277 2834
6012 52
*5912 6012
3 310
*4 23

*20 238,
1214 1234
*218 358
•24 28

54 34
•412 Vs
*39 45
*8418 8534
164 1734
*8 834
112 1112
*34 312
• 1 118
*13 1434

114 114
*3 614
.1 138
*312 4

*9 10
*814 9
*114 13*
10 10
46 46
2578 26'l
1412 141s
2834 29'4
•66 71
*44 51
*15 171
4578 457
567s 567s
.47 4812
10834 110
9878 99
•34 4
*118 112
*712 034
*734 838
*12 20
---- --- -
*154 1712

*12 38
*118 112
234 278

•1712 2312
14 134

*16 173
112 112
412 412
2212 2212
3234 3314
*14 15
•17 24
*1514 23
9 9
3734 38
•1314 912
318 318

*2012 2372
64 64
1028 11
*58 34
4 4

$ per share
*778 10
6% 67
434 1

*1212 20
314 338

*41 44
*10 15
*45 50
*228 278
1534 1612

-_-- ____
-- - -- 
 -

•3 314
3% 37
58 58
*21 2112
*34 1
`312 334
*78 1
1134 118
714 84
26 2718
1018 1038

*1112 121
2478 2638
5814 5814
*1614 18
*93 99
13% 1412

14 14
*812 10
758 838

3534 3528
•114 112
312 312
2734 29
183s 1934
9914 994
*12 112

*412 5
*65 75

4 78
*51 53%
2434 2434
1034 1034
38 3s

814 838
1338 1312
*1 434
*38 34

•834 1012
412 41

*45 50
20 21
• 134 258
194 19e
*312 4
64 61

*4114 42
.3% 4
4 41
8% 9
17 17
*4014 42

2612 271
3378 8814
5934 5934
3 34
12 12

*20 30
11% 12
*218 338
•25 28
*34 1
*412 5
*39 45
844 8414
1512 1612
*77 8%
112 112
*3% 312
1 1

*13 1434
Ps 114
*3 614
'118 114
312 3%

*9 10
•814 834
•114 11
97 97

*4514 471
2455 26's
144 141
2712 29
61 66
*4i8 51
*15 171

4424
564 58
.47 49
*10828 1104
9812 99
•312 4
*118 112
8 8
*734 8%
*12 20
--- - --- -
•15 17

13 13
*1'* 112
27 278

*1712 2312
14 1%

*16 1812
114 114
44 414
21 21
3212 33
13 1314
*17 23
*1514 23
*832 11
3734 38
*014 94
3 314

*2012 237s
64 64
1014 1012
.38 34
4 434

$ per share
838 8%
634 634
434 1

*1228 20
314 314

*41 43
*834 15
45 45
*234 27
1538 16
____ ____
---- - -

-47-8
3 3
33, 378

•58 61)
21 21
*34 1
312 312
78 78

1114 1114
81z 81
25 25%
•10 1014
1112 111
2238 2434
57 571
1734 173
*9434 99
13 131±

8 14
612 61
758 8
3528 353
*114 11±
318 31
27 2734
1812 18%
985* 98%
*12 112
*412 5
*65 75

4 7»
*51 534
244 244
104 1034
•58 7s
814 838
1338 1338
*1 434
"8 34
*834 101
438 438

*4514 50
2012 20's
•134 258
1814 19
*3% 4
*57s 714
4114 411
4 4
37 4
8 8
1612 1634
41 41

2612 27
8814 8678
*5614 59%
3 3
12 12

•20 238
1112 II%
*24 358
26 26
"4 1
*418 5

*4014 45
84 8414
15 1512
•77 8%
1 114
*318 31
.78 118

*13 14%
Vs 114

*3 5
118 118
334 334

9 9
8 814
*114 Its
934 . 94

*4514 4712
22 2428
14% 1414
2612 2778
6012 6118
*412 514
*15 1712
42% 4212
561 5612
*47 4834
109 10912
9812 99
35 3%
Da Us
755 755
714 734

*12 20
-. - - - -
18i8 1818

•13 33
*Ila 14
278 278

*1712 231s
112 1%

*16 1812
114 114
4 414
21 2112
3214 32%
1214 1212
*17 24
*1514 20

814 814
37 37
*8 918
3 3

•201s 237s
*512 614
*1028 11

h h
4 4

$ per share
•778 10
612 612
34 34

*12 20 
314 314

*41 44
*834 15  
*45 50

212 278
1512 1534
_ _ ___
-- -- - - -
434 -4%
•3 4
3% 37

*58 60
*21 2112

*34 1
*3 334
*78 I

*11 11'2
812 81
2518 26
*10 10'3
*1118 131s
2238 2312
56 561
•17 17'8
*9434 99  
124 134

14 14
*5 10
Pa 778

3578 3634
1% 114
*3 314
2634 2738
1814 1834
9734 9812
*12 112  
`4% 5
*65 75  

*78 1
51 5118
•24 2514
*1034 20

511 3,
814 814
1338 13312
*1 434  
*33 34
*834 9¼  
*418 41
*46 50  
2012 2014
*134 252  
1814 18e
•312 4
54 524

*____ 42
4 4
334 37
712 8

161s 1712
*4014 41

2614 27
35612 5714
591  594
278 3
36 %

•20 2334  
1114 1114
•21s 358  
28 28
"4 1
*41s 6  
401z 4012
83% 83%
1514 16
•71 81  
*Da 2
*34 322  
*78 1

•13 1428
Ds 114
5 5
112 134
334 324

9 9
8 8
14 ili
912 912

4514 4514
2255 2324
14 1418
2612 2738
*6018 6134
*412 514  
*15 1712  
40 41
5318 5312
*47 4834  
109 109
9812 9812
*312 4
•1 138
*714 8
*5 814
*12 20  
--- - -
'S's -1818

*12 34
*118 112  
234 28g

4.1712 23's  
1% 128

*16 18'±  
*118 14
414 43,

*2112 221
3234 334
•12% 13
*18 24  
•1514 21
*818 11
*37 371
*8 918
3 3

*201/1 237s  
558 Ms
1012 1084
•32 3
4 414

Shares.
100
400
100

12,900
4(i0

100
2,700
3,600

______
_ - -
4-,800
100

8,300
500
100

400

100
700

2,300
22,600

400
200

133,800
800
500

8,900
10,100

300
73,900
6,300

40
1,300

16,200
28,100
1,100

200

1,600
200
300
60

4,700
1,300
1,400

100

300

2,400

11,300
600
400
100
500

5,800
2,900
2,200
200

99,300
36,600

200
4.700
400

3,000

30
300

200
140

1,850

2,300

400
100

22,100
100

1,000
700
30
500
300
700
500

22,600
3,100
24,500

340

440
260

150
170
100
400
400
100

- _  
200

100

2,100

7,800

1,300
5,000
600

22,600
900

40
1,400
500

6,300

300
1,100
200

2.500

Indus. & Miscall. (Cond.) Par
Thompson (J RI 25
Thompson Products IncNo par
Thompson-Starrett Co.No par
$3.50 cum pref No par

Tidewater Assoc Oil.  No par
Preferred 100

Tide Water Oil No pa
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No pa
Tobacco Products Corp No par

Class A No par
-_ _No parTransamerica 

Corp-Transue & Williams St'1No par
Tr-Continental Corp-No par
6% preferred No par

Trio° Products Corp-No par
  Truax Traer Coal No par

Truscon Steel 10
men & Co No par
Under Elliott Fisher Co No par
UnlooBag&PapCorpNopar
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car No par
United Aircraft & Tran_No par
Preferred 50

United Biscuit 100
Preferred 100

United Carbon  - No par
United Cigar Stores 1
Preferred 100

United Corp No par
Preferred No par

United Dyewood Corp- --100
United Electric Coal-No par
United Fruit No par
united Gas Improve__No par

Preferred No par
United Paperboard 100
United Piece Dye Wks_No par
654% preferred 100

United Stores class A-_No par
Preferred class A-___No par

Universal Leaf Tobacco No par
Universal Pictures 1st pfd_ 100
Universal Pipe & Rad-No par
US Pipe & Foundry 20

1st preferred No par
US Distrib Corp No par
U S Express 100
US Freight No par
US & Foreign Secur-No par

Preferred No par
US Gypsum 20
US Hoff Mach Corp__No par
US Industrial Alcohol_No par
US Leathery to No par

Class A v t o No par
Prior preferred v t a 100

US Realty & Impt--_No pa
U El Rubber No par

1st preferred- 100
US Smelting Ref & min___so
Preferred 50

U 13 Steel Corp 109
Preferred 100

US Tobacco No par
Utilities Pow & Lt A-No par
Vadsco Sales No par

Preferred 100
Vanadium Corp of Am_No par
Van Raalte Co Inc No par
5% non-cum pref 100

Virginia-Carolina Chem No par
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pf No par
Vulcan DetInnIng 100
Waldorf System No par
Walworth Co No par
Ward Baking class A. par

Class B No par
Preferred 100

Warner Bros Picturee_No par
53.85 cony pref No par

Warner Qua:stand No par
Warren Bros No par

Convertible pref. - --No par
Warren Fdy & Pipe- -No par
Webster Eisenlohr No par
Wesson 011 &Snowdrift No par
Cony preferred No par

Western Union Telegraph_100
Westingh'se Air Brake_No par
Westinghouse El & Mfg- - - -50

1st preferred 50
Weston Elea Instruml_No par
Class A No par

West Penn Elea class A_No par
Preferred 100
6% preferred 100

West Penn Power pref.-100
6% preferred 100

West Dairy Prod al A_ .No par
Class v t e No par

Westvaco Chlorine ProdNo par
Wheeling Steel Corp No par
White Motor 50

Certificates of deposit _ . ____
White Rock Min Spr ctf No par
White Sewing Machine_No par
Cony preferred No par

Wilcox 011 & Gas .5
Wilcox-Rich Cl A ponv_No par
Wings-Overland (The) 
Cony preferred 100

Wilson & Co Ina No par
Class A No par
Preferred 100

Woolworth (F W) CO 10
Worthington p & M 100
Preferred A 100
Preferred B 100

Wright Aeronautical_ _No par
Wrigley (Wm) Jr (Delj_No par
Yale & Towne Mfg Co 25
Yellow Track & Coach 0113_10

Preferred  • 100
Young Spring & Wire_ _No par
Youngstown Sheet & T _No par
Zenith Radio Corp-- -_No par
Unite Products Corp 

$ per share
8% Feb 2
538 Jan 6
34 Jan 3

12 Jan 10
318 Jan 13

4118 Jan 4

___- - 
___ __

45Feb 2
21s Feb 3

1414 Jan 3
--------------------27,
--------------------65, 
434Feb 1
3 Feb 2
31  Jan 26
55 Jan 3
2034 Jan 6

 -------------------- 14 
312 Jan 3

34 Jan 16
1114 Feb 2
51 Jan 13
25 Feb 2
934 Jan 3
1112 Feb 2
2234 Feb 2
53 Feb 3
151± Jan 9
9434 Jan 18
1218 Jan 28
4 Jan 3
37  Jan 13
734 Feb 1

3334 Jan 3
112 Jan 28
34 Feb 2
2314 Jan 3
1814 Feb 3
9734 Feb 3

Is Jan 23
434 Jan 30
70 Jan 27

78 Feb 1
4734 Jan 3
2434- Feb 1
104 Feb 1

28 Jan 16
8 Jan 24
1314 Jan 17
41 Jan 20
38 Jan 30

1018 Jan 6
414 Jan 16
46 Jan 27
20 Feb 1
17 Jan 21

1814 Feb 2
334 Jan 4
534 Jan 3

4114 Feb 2
312 Jan 4
334 Feb 3
7% Feb 3
1318 Jan 3
3934 Jan 4

2612 Feb 2
5514 Feb 2
49 Jan 9
278 Feb 3
kg Jan 6

1518 Jan 11
1114 Feb 3
134 Jan 4
24 Jan 27

34 Jan 5
4% Jan 17
4012 Jan 28
77 Jan 3
15 Feb 2
7% Jan 3
1 Feb 2
314 Jan 6
78 Jan 3

1418 Jan 28
14 Feb 1
5 Feb 3
118 Jan 13
312 Jan 4

818 Jan 27
8 Jan 13
1 Jan 16
834 Jan 4

4514 Jan 5
22 Feb 2
1134 Jan 3
2612 Feb 2
6012 Feb 2
5 Jan 10

____ ___ _
3814 Jan 3
4918 Jan 4
39 Jan 4
10612 Jan 3
98 Jan 17
312 Jan 27
118 Jan 25
612 Jan 4
712 Jan 4
14 Jan 25
_____ - - -
1412 Jan

12 Jan 20
II, Jan 14
258 Jan
17 Jan 10

5 112 Feb
1212 Jan

78 Jan
4 Jan
20 Jan
1314 Jan 23
1214 Feb

_ _
Ibis iiii ia
814 Feb
3618 Jan
7 Jan 20
3 Feb

5h Jan 12
978 Jan
58 Feb

1 4 Jan

3 per share
838 Feb 2
712 Jan 12
34 Jan 3

1212 Jan 23
312 Jan 4

4418 Jan 12

___- 
____ __

49 Jan II
3% Jan 12
16% Jan 21

6 Jan 4 
312 Jan 4
414 Jan 5
59 Jan 10
2134 Jan 4

4 Jan 6 

114 Jan 4
14 Jan 5
P12 Feb 1
2838 Jan 11
1134 Jan 4
1212 Jan 19
2834 Jan 11
5938 Jan 5
18 Jan 23
9434 Jan 18
15 Jan 5

14 J9J1 4
612 Feb 2
10% Jan 11
378 Jan 6
112 Jan 9
4 Jan 12
3034 Jan 28
2034 Jan 11
100 Jan 9

12 Jan 23
512 Jan 3
74% Jan 25

18, Jan 5
5118 Feb 3
26 Jan 11
15 Jan 21

7, Jan 5
1028 Jan 5
14 Jan 10
412 Jan 20
38 Jan 30

1112 Jan 6
478 Jan 4
50 Jan 5
2212 Jan 11
3 Jan 5

2714 Jan 10
4 Jan 6
832 Jan 11
50 Jan 13
54 Jan 11
534 Jan 12
12 Jan 13
1812 Jan 25
4214 Jan 27

32 Jan 11
6678 Jan 11
6012 Jan 25
418 Jan 11
58 Jan 30

2018 Jan 25
1414 Jan 11
178 Jan

28 Feb
1 Jan
47  Jan
5012 Jan
8555 Jan 25
205* Jan
8% Jan 20
2 Jan 10
312 Jan 13
118 Jan
15 Jan 12
214 Jan
638 Jan 21
112 Jan 13
434 Jan 11

1178 Jan 11
9 Jan 17
114 Jan 25

1012 Jan 11
49 Jan
31 Jan 11
1428 Jan 16
3134 Jan 11
7218 Jan 11
5 Jan 10

____ ____ _
5112 Jan 13
63 Jan 13
52 Jan 12
110 Jan 12
101 Jan II

418 Jan
112 Jan 11
8 Jan 24
8 Jan 11
14 Jan 25

-- - - - - - --
3 16 Jan 11

,8 Jan
1% Jan 14

9 3 Jan
1814 Jan

2 234 Jan
3 1712 Jan
3 13, Jan
3 532 Jan
5 2518 Jan

37% Jan
2 16 Jan
__ ____
1818 Jan

2 9 Jan
5 39 Jan

84 Jan
1 414 Jan

614 Jan
3 1312 Jan
2 I Jan
4 5 Jan

$ per share $
712 Nov
234 June
%June

12 June
2 Apr
20 Feb
5 June
30 Feb
2 July
734 July

Jan
  Jan

2% Jan
214 July
Ds May

42 Jan
1938May
  May

2 Apr

12 May
738 July
51June
1512 May
8 July
1134 June
6% May
3014 May
11 July
75 July
6% June
18 Nov

218 May
312 June
20 June

78 Apr
238 July
1014 June
914 June
70 June
% Dec
338 June

6412 June

%May
27 Jan
11 May
1034 Dec

12 Apr
714 June

1112 June
2 June
14 Jan

31 May
138 June
26 June
1012 June

34 Apr
1314 June
114 May
31 June

4414 June
2 June
114 June
318 June
10 June
31 July

2114 June
5112 June
55 June
112 May
14 Mar

12 June
54 May

5 2 Dec
3 1512 July
3 12 Mar
6 318 Feb
5 20 Apr6934

60 June
6 74 July

74 May
34 June

214 May
6 34 May

12 May
4 12 Jun

4 June
12 Itfay

114 May

2 June
714 May
%May

818 July
3 424 July

1235 June
914 Apr
1528-lune
52% June
212 Apr

_ 1314 Apr
25 May
22 June
20 June
80 June
66% June

5 312 Nov
1 June
3 June
5 June
678 Jun
1934 Nov
11 July

3 14 Apr
34 Apr

4 234 May
12 1312 Jun
4 28 May
24 6 June
10 SaJune
10 114 May
10 11 June
5 22 June
11 5 May
__ 1412Jun
11 12 May
31 37 Apr
23 2514June
30 612 July
11 18 June

12 May
31 3 Jun
11 4 May
16 %May
4 4 Dec

per share
1634 Mar
10 Feb
214 Aug
1712 Sept
528 Sept
60 Sept
10 Aug
62 Sept
634 Sept
23 Jan
6% Mar
9 Mar
7% Sept
812 Sept
512 Sept
72 Sept
3112 Mar
3% Jan
714 Aug

3% Aug
2438 Sept
113, Aug
3638 Mar
1538 Sept
1914 Jan
3434 Sept
58 Dec
2812 Mar
103 Mar
18 Sept
134 Jan
20 Jan
14 Sept
3938 Sept
318 Sept
678 Aug
3234 Aug
22 Sept
99 Dec

34 Aug
1178 Sept
9312 Jan

3 Jan
4814 Mar
31 Sept
50 Jan
218 Aug

1818 Sept
1638 Aug
518 Dec
114 Sept

1534 Sept
614 Sept
64 Sept
27 Sept
6 Sept
3614 Sept
714 Sept
16 Sept
7018 Sept
1134 Sept
1014 Aug
204 Aug
2234 Aug
4578 Aug

5234 Feb
113 Feb
66 Apr
103s Jan
118 Sept
20 Jan
234 Sent
7 Feb

4234 Sept
238 Aug
1114 Aug

NOV
90 Sept
347 Aug
19 Jan
43 Aug
1014 Jan
258 Jan
4012 Mar
412 Sept
20 Feb
214 Aug
832 Sept

17% Jan
1414 Sept
2 Jan ,
20 Sept '
5812 Sept
50 Feb
1818 Sept
4312 Sept
82 Sept
914 Feb
19 Jan
80 Sept
76 Jan
70 Jan
111 Oct
101% Mar
1612 Mar
434 Mar
125s Mar
15 Sept
274 Sept
24 Oct
2812 Mar

214 Aug
234 Sept
814 Aug
2012 Mar
34 Sept
25 Jan
134 Mar
4% Sept
31 Mar
4534 Mar
24 Sept
41 Jan
31 Sept
1812 Sept
57 Jan
15 Sept
734 Sept
4018 Sept
1178 Sept
2712 SeW
2 Jan
We Mar

• Did and asked prices no sales on this day. x Ex-dividend. y Ex-rights. z Fa-warrants.
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810 New York Stock Exchange-Bond Record Friday Weekly and Yearly
022 Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"-except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3.
.G;

',a,

Price
Friday,
Feb. 3.

Week's
Range or
Last Sale.

.g
119
u'ii ,

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3.

i
b3
v t
..."1...

Price
FrIdall
Feb. 3.

Week'sRange
Range or
Last Sale.

13
al .

Slum
Jan. 1.

U. S. Government.
First Liberty Loan-
399% of 1932-47 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
2d cony 434% of 1932-47 

Fourth Liberty Loan-
434% of 1933-38 

Treasury 4998 1947-1952
Treasury 4s 1944-19542
Treasury 3345 1946-1956
Treasury 3998 1943-1947
Treasury 38___Sept 15 1951-1955
Treasury 3995 June 15 1940-1943
Treasury 3398 Mar 15 1941-1943
Treasury 39.99 June 15 1946-1949.8

State & City-See note below.
NY City 499s May 1957

Foreign Govt. & Municipals.
Agrie Mtge Bank a 1 68 1947

Sinking fund 68 A _ _Apr 15 1948
Akershus (Dept) ext 51 1963
Antioqula (Dept) coil 78 A...1945
External 8 1 7s ser B 19453
External of 78 ser C 1945.8
External a 178 ser D 1945
External at 75 1st ser 1957
External sees 178 2d ger_ _1957
External sec s f 75 3d sex_ A957

Antwerp (City) external 58-1958
Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt 01)-
Sink funds 68 of June 1925-19592
En! s 1 6s of Oct 1925. _1959
External a 16s series A 1957
External 6s series B_ _Dec 19582
Dal 81 68 of May 1926_1960
External of 6s (State RY).1960
Exti 6s Sanitary Works..... 1961
Exti 65 pub wks May 1927 1961
Public Works eat' 5998 1962

Argentine Treasury fis 
E.-- 

_1945
Australia 30-yr 58.... July 15 1955

External 5a of 1927„Sept 1957
Externals 434801 1928__ _1956

Austrian (Govt) 8 1 78 1943
Internal sinking fund 78....1957

Bavaria (Free State) 6998-1945
Belgium 25-yr exti 890 1949

External s f & 1955
External 30-year 8 f 719._ _1955
Stabilization loan 78 1956

Bergen (Norway)-
Exti sink funds 588_ _Oct 15 1949
External sinking fund 51-1960

Berlin (Germany) s f 634s.....1950
External s f 6s_

- 
_June 15 1958

Bogota (City) exUs f 8s.....1945
Bolivia (Republic of) extl 88_1947
External secured 75 (flat)_1958
External s f 7s (flat) 1969

Bordeaux (City of) 15-yr 65_1934
Brazil (U 5 of) external 88_1941

External 8 f 6 Hs of 1926-1957
External s 1 6 Hs of 1927 1957
78 (Central RY) 1952.8

Bremen (State of) extl 721_1935
Brisbane (City) a 1 58 1957
Sinking fund gold 58 1958
20-year 8 t 68 1950

Budapest (City) extl s 1 88_1962
Buenos Aires (City) 6 Ms 2 8 19551

i External If 6s ser C-2_ _ -1960
External .168 ser C-3...._1960

. Buenos Aires (Prey) extl ls_1961
External s 1690 1961

Bulgaria (Kingdom) s 1 7s_ .1967.8
Stabil'n 5 1 7998__Nov 15 1968

Caldas Dept of(Colombia)7 348'46i
Canada (Dom'n of) 30-yr 48-1980
& 1952
490 1936

Carlsbad (City) a 1 & 1954
Cauca Val (Dept) Colom 730 '46
Central Agrie Bank (Germany)-
Farm Loan a 1 78__Sept 15 1950
Farm Loan BM...July 15196031
Farm Loan 81 68__Oct 15 1961)
Farm Loan 6s ser A Apr 15 1938

Chile (Rep)-Exti 81 73- - -1942
External sinking fund 118-1960
Ext sinking fund 6,. .Feb 1961
By ref ext 81 68 Jan 1961
Ext sinking fund 68_ _Sept 1961
External sinking fund 68-1962
External sinking fund 6s-1963

Chile Mtge lik 6348 June 301957.8D
5 1 &is 01 1926 _June 30 1961
Guar s 1 68 Apr 30 1961
Guar s f 68 1962

Chilean Cons Munk 75 1960
Chinese (Hukuang Ry) 58_ _1951
Christiania (Oslo) 20-yr 8 1 6s '54
Cologne (City) Germany 8 Hs1950
Colombia (Rep) 68 Jan 1961
Ext s 1 fis of 1928_

- 
_Oct 1961

Colombia Mtge Bank-639s of 1947
Sinking fund 78 of 1926_1946
Sinking fund 7801 1927___1947

Copenhagen (City) 58 19522
25-year g 4 Hs 1953

Cordoba (City) extl s 1 78 1957
External s f 78___ _Nov 15 1937

Cordoba (Prov) Argentina 78 1942
Costa Rica (Republic)-
78 Nov I 1932 coupon 013-1951
78 May 11938 coupon on_1951

Cuba (Republic) 542 of 1904..1944
External 58 of 1914 ser A 1949
External loan 4998 1949
Sinking fund 5998 Jan 15 1953.8
Public wks 5998 June 30 1945

Cundinamarca (Dept) Colombia
External a f 699s 1959

Czechoslovakia (Rep of) 85_1951
Sinking fund 85 ser B 1952

Denmark 20-year ext.' (la__ _1942J
External gold 5998 1955
External g 4998__Apr 15 1962

Deutsche Bk Am part etf 6s_1932
Stamped 

.1 D
J D
1 D
J D

A 0
A 0
D

M Ei
J D
M S
J D
M 8
8

M N

F A
A 0
MN
J .1

J
.1

3 J
A 0
A 0
A 0
D

A 0

D
A 0
M S
D

M N
M 9
F A
MN
F A
M 9
3 1
M S
M N
D
J

F A
M S

J
D

MN

A 0
M S
A 0
D

A 0
M N
J 1
M S
M N
1 D
A 0
A 0
D

M 5
M 5
F A
2 D
J D
2

A 0
A 0
M S
F A

J
MN

J
A 0
M N
F A
2 3
A 0

M 5

A 0
A 0
M N
A 0
F A
i J
M 5
M 5
M N

D
A 0
MN
M S
J D
M S
PA S
.1 .1
A 0
A 0
MN
F A
D

M N
F A
MN
1 J

MN
-_-
M B
F A
F A

J
J D

MN
A 0
A 0

J
F A
A 0

Rid

1031922
01124210217n
021222
01113210220n

1031444
1102142
063432
10511,,
021042
983422
021ln
021982
100

--------9734

3
3
6538
1

7
4

4
4
4
4
4
4
4
4
4
5
7
7434
7014
9312
60

5612
101
9534
1057$
10412

68
68
46
39
1834
5is
478
434

10434
2238
21
2118
1814
6212
6518
85
70
27
3934
37
3414
so
22
22
23

133$
8334
9818
9812
80
13

61
63
5234
61
878
812
812
814
814
814
818

1114
914
912
912
634
1312

a83
____
3412
3412
2814
2814
2814
63
61
15
2514
2712

25
15
es
____
7312
7234
3978

14
9738
9714
a83
77
67

85

Ask

Sale

Sale

Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale

35
35

Sale
11

14 978
12 20

10
9
10

Sale
12 8078

Sale

78 Sale
Sale

12 Sale
Sale
_ _

38 Sale
78 Sale

Sale
4 Bale

547
Sale
Bale
Sale
Sale
Sale

Sale
Sale
Sale
Sale
Sale

85
75
Sale
Sale
20
512
5

Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
88
7478
28
4178
40
397s
Sale
Sale
2212
2512

14
Sale
Sale
Sale
90
Sale

Sale
Sale
Sale
gale
Sale
Sale
Sale
Sale
9

sale
Sale
Sale
Sale
sale
Sale
Sale
16

Sale
48
Sale
Bale
Sale
Sale
Sale
Sale
Bale
1514
30
30

2634
1738
89
92
82
Bale
Sale

1434
99
100
Sale
Sale
Sale

Sale

Low High

103942 1031342
021512 1021442
1022942 1021982
10017n Aug'32

1031324 103044
1102•44 111444
106":4 107942
105484 1051742
1021200224n
9898",,9142242

1021942 1022924
102144410225J
9929321002n

9734

3212 3212
32 r3512
6514 67
912 10
912 10
912 10
912 10
9 912
814 9
814 9
80 82
48 4814

1678 49
47 49
4712 50
47 49
47 50
4738 50
9758 494
4738 4834
44H 4534
5012 5012
7358 76
7312 7512
6912 7112
9318 94
60 6312

5514 644
a1004 102
94 9714
10578 10712
10313 1054

75 3111'33
7518 Jan'33
46 51
39 4812
18 18
514 578
434 478
434 434

10434 10518
2018 2238
2014 21
20 2118
17 1812
61 66
6518 70
6812 6812
71 724
27 29
3912 41
40 40
36 3712
1818 203s
1858 24
22 2258
2212 2314

1312 14
80 864
9712 10114
9714 9934
80 80
13 13

6012 69
5212 5912
52 5912
61 6734
758 878
714 84
714 813
634 853
7 858
7i8 814
634 878
11 1112
1318 1314
914 912
94 94
6 7
1578 Jan'33
a83 a83
46 49
3412 37
3412 37
2814 30
2814 294
2814 29
63 6812
61 6514
154 154
25 2612
29 30

25 25
14 14
88 a8812
9158 9158
7412 7412
704 73
3958 4018

1258 1434
98 98
974 98
84 8914
77 a8234
65 714

84 86

No.

427
10

273
----

675
491
234
277
196
625
155
350
473

25

1
3
26
9
20
8
80
2
4
3
17
9

20
38
55
84
13
81
18
21
41
1

113
go
127
42
32

54
24
126
94
75

----
_..
16
69
1

24
13
7
39
48
76
46
27
51
21
I
2
37
13
6
15
56
51
5
14

4
272
289
152
4
14

78
go
326
198
7
53
38
41
29
14
35
39
12
18
6
14

____
I
26
53
84
16
13
12
61
14
6
5
2

7
3
2
2
4
48
39

30
4
8
92
39
101

22

Low High

102900329n
101934102"n
102142102944
---- -___

103442103"n
10911321114n
10594210723n
103202210511n
10194210219n
9719449829n
10111421022984
101102410299n
989042100442

9734 9734

30 3412
29 r3512
6514 6872
778 1034
712 11
8 1012
714 1014
718 958
7H 1012
8 934

a78 83
4638 5014

4678 51
47 5012
4612 51
47 51
4618 5038
46 5012
47 50781
47 5018
42 4612
4978 5012
735s 7712
7312 7718
6913 73
92 95
58 6334

5514 89
9914 102
94 98
104 10734
10312 106

75 75
751s 7518
46 60
39 57
15 23
412 712
458 612
4 612

10434 10514
1658 2238
1534 2112
1434 2112
124 1934
61 7212
65 70
8378 8812
701s 75
2418 2978
3834 45
3714 40
36 39
a1712 2314
1734 24
1978 2318
2212 2712

1212 1634
80 88
9712 10112
974 10014
80 86
978 13

604 75
5212 87
52 6678
61 7512
612 114
578 10
534 10
5511 10
6 10
558 958
558 10

a918 13
1212 15
758 1114
838 1158
414 8
1578 1612
8212 854
46 5738
29 3714
29 37
24 30
2558 2914
a25 80
63 73
61 6778
104 1618
2434 2812
25 3012

2312 26
14 1934
8712 89
90 9314
7212 a75
7018 7534
a3958 43

104 16
94 9818
9334 98
88 9258
77 8714
65 7434

83 86

Dominican Rep Gust Ad 5340 '42
2d series s 15%8 1942
tat ser 590 of 1926 1940
2d series sink fund 590...A940

Dresden (City) external 7s..1945
Dutch East Indies &LI 68 1947
40-year external 6s 1962
30-year ext 59911- --Mar 1953
30-year mai 5)9s_ __Nov 1953

El Salvador (Republic) as A-1948
Certificates of deposit 

Estonia (Republic of) 78__1967
Finland (Republic) ext 624_1945

External sinking fund 78_1950
External sink fund 690_1956
External sink fund 530_1958

Finnish Mun Loan 6398 A_ _1954
External 6998 series B____1954

Frankfort (City of) s 16 Hs_ _1953
French Republic extl 790_1941
External 7s of 1924 19492

German Government Interna-
tional 35-yr 5995 011930..1965

German Republic extl 78_1949
German Prey & Communal Bks
(Cons Agri/ Loan) 6348A.1958

Graz (Municipality) & 1959
Gt Brit & Ire (U K of) 5998-1937

Registered 
i 4% fund loan E opt 1960_1990

Greater Prague (City) 790_1952
Greek Governments f ser 78_1964

Sinking fund sec 68 1968
Haiti (Republic) at 68 1952
Hamburg (State) 68 1946
Heidelberg (German) extl 7918'50
Helsingfors (City) ext 8 Hs_ _19135
Hungarian Munie Loan 73.4819452
External of 78._ _Sept 1 1946

Hungarian Land IvI-Inst 799a '61
Sinking fund 7 Hs ser 8_1981

Hungary (Kingd of) El f 790-1944
Irish Free State &LI a 1 5s 1960
Italy (Kingdom of) esti 78 1951
Italian Cred Consortium 78 A'37

External sec s f 75 ser B.....1947
Italian Public Utility eat! 78.1952.8

Japanese Govt 30-yr s 16 )929- 1954
Ertl sinking fund 5)4s_ _ _1965

Jugoslavia (State Mtge Bank)-
Secured s 1 g 7s 1957

Leipzig (Germany) of 76_1947
Lower Austria (Prov) 7998_1950
Lyons (City of) 15-year 68_1934
Marseilles (City of) 15-yr 68.1934
Medellin (Colombia) 699s 1954
Mexican Irrig Asstng 4995..1943
Mexico (US) mitt as of 1899 £ '45
Assenting 55 of 1899 1945
Assenting & large 
Assenting 43 of 1904.--..- 
Assenting 4801 1910- ---  
Assenting 4s 01 1910 large  
Assenting 4,01 1910 small_ _ _ _
Tress 6801 '13 assent (large) '332
Small 

Milan (City. Italy) ext16 Hs 1952
Minas Geraes (State) Brazil-
External s f 6395 1958
Ext sec 6998 series A 1959

Montevideo (City of) 78 1952
External of 6s series A.._5959

New So Wales (State) extl 55 1957
External s 1 56 Apr 1958

Norway 20-year ext 68 1943
20-year external 68 1944
30-year external 65 1952
40-year s I 590 1965
External s f 5s__ _Mar 15 1963
Municipal Bank extl 5158_1967
Municipal Bank extl 8158_1970

Nuremburg (City) extl 65_1952
Oriental Devel guar 65 1953
Ertl deb 59928 1958

Oslo (City) 30-year a 1 623-1955

Panama (Rep) extl 
530--  

1953
Exti 12 1 58 ser A_ _May 15 1963

Pernambuco (State of) extl 75 '47
Peru (Rep of) external 78_1959
Nat Loan &LI 816, 1st ser 1960
Nat loan &LI of 6s 2d ser_1961

Poland (Rep of) gold 6s 1940
Stabilization loan 8 1 78 1947
External sink fund g 86.-1950

Porto Alegre (City of) 88_1961
Exti guar sink fund 7998_1966

Prussia (Free State) extl 8.3411 '51
External a 1 fls 1952

Queensland (State) extl sf 781941
25-year external 6s 1947

Rhine-Main-Danube 7s A 1950
Rio Grande do Sul extl a f 842_1946

External sinking fund 68-1968
External a f 7801 1926.._.l966
External s 17s munic loan_1967

Rio do Janeiro 25-year a 1 8s-1946
External s 16 %13 1953

Rome (City) extl 69411 1952
Rotterdam (City) extl 63_1964
Roumania (Monopolies) 7s-1959
Saarbruecken (City) 65 1953
Sao Paulo (City) of 8s__Mar 1952

External s t 699s of 1927..1957
San Paulo (State) extl a 1 88_1936

External sec 51 & 1950
External 5 f 78 Water L'n.1956
External 8 f 68 19682
Secured 5 1 7s 1940

Santa Fe (Prey Arg Rep) 78_1942
Saxon Pub Wits (Germany) 75'45
Gen ref guar 69919 1951

Saxon State Mtge Inst 7s 1945
Sinking fund g 6 )921.._Dee 1946.5

Serbs Croats & Slovenes 85_ _1962
External sec 712 ser B 1962

Silesia (Pros, of) extl 78 19582
Silesian Landowners Assn 69..1947
Solssons (City of) extl 6s 1936
Styria (Prov) external 721_1946
Sweden external loan 5948_1954
Switzerland Govt extl 5998_1946

M 8
M 8
A 0
A 0
MN
.1 J
M S
M 8
MN
J .1
J 1
J J
M S
M 5
M S
F A
A 0
A 0
M N
1 D
D

2 D
A 0

J D
MN
F A
F A
M N
M N
M N
F A
A 0
A 0
J 2
A 0
1

J J
MN
MN
F A
M N
J D
M 8
M S

2

F A
MN

A 0
F A
J D
M N
M N
J 0
MN
Q 1
----

----
____
----
____

J

A 0

M 5
M S
J D
MN
F A
A 0
F A
F A
A 0
J D
M S
3 D
2 D
F A
M S
M N
M N

1 D
M N
M 5
M S
3 D
A 0
A 0
A 0
J J
J D
J 3
M S
A 0
A 0
F A
M 5
A 0
J D
MN
J D
A 0
F A
A 0
M N
F A
J J
MN
M N
J J
2 J
M S

.1
A 0
M 5
F A
M N
J D
D

M N
MN
D

F A
M N
F A
M N
A 0

Bid Ask
48 Sale
-___ ___
40 Sale
36 - - -
58 Sale
98 9512
9734 9812
9712 9878
9758 Sale
__ 4734
_ _ 49
8612 Sale
66 gale
67 ____
6134 Sale
57 5712
574 63
5734 59
3858 Sale

12514 Sale
12118 Sale

5412 Sale
77 Sale

4314 Sale
54 Sale
106 Sale
 --------10514
a 4 Bale
9214 95
10 27
174 20
76 gale
45 Sale
43 Sale
5514 60
1534 20

_
18- -21 3434
2912 33
 4078

764 Sale
9938 Sale
9878 100
96 Bale
9512 Sale

58 Sale
4714 Bale

18 Sale
____ 624
46 5913
10434 Sale
10434 Bale
10 11
258 Sale
334 6
338 _ ---
34 

-- 
_ -

218 5
314 Sale

_.__ ____

-4. -- 
_ _

*
88 Bale

16 1712
18 Sale
19 25
15 18
7214 Bale
714 Sale
88 Bale
88 Sale
87 Sale
80 Sale
7534 79
7518 7912
7518 79
42 Sale
4212 Sale
38 Sale
85 Sale

102 Sale
40 Sale
8 9
8 Sale
514 Sale
514 512

5634 Sale
5412 Sale
6258 Sale
1518 17
14 Sale
a49 Sale
98 Sale
8912 93
8114 Sale
57 65
1858 Sale
14 Sale
14 Sale
12 Sale
12 Sale
10 Sale
904 Sale
10034 Sale
38 Bale
7112 -__
14 1-5
1112 124
20 Sale
1512 16
1278 154
1218 1314
6618 Sale
1512 gale
5934 Sale
5512 Sale
50 73
____ 9214
194 2034
19 1978
4214 Sale
43 Sale
10712 Sale
5112 Sale
9634 Sale
10458 Sale

Low High
48 49
a34 June'32
3712 40
38 38
58 59
9818 9934
99 9912
9734 9818
9712 9758
55 Dec'32
6 Dee'32
5012 5218
66 8612
661z 70
6134 66
58 5918
59 81
59 59
3858 4212
12412 126
121 12112

54 61
7534 85

4314 52
54 6234
1053, 106

Jan'33
57384 a7414
9214 93
28 28
1912 20
76 77
45 52
4018 4412
59 60
2012 22
2058 2058
31 3212
31 31
40 4112
7618 7612
99 10012
9834 9834
9558 9614
a94 9512

57 5834
47 4814

18 1912
61 6334
05734 58
10434 105
10434 105
1018 1012
258 258
26 Apr'30
212 Dec'32
5 Dec'32
258 Jan'33
xi- 4 314
358 Jan'33
338 338

*
88 8934

1714 1712
16 17
19 19
17 18
7112 74
714 7334
8534 89
8458 92
8312 87
79 80
774 7734
76 Jan'33
7514 7514
42 50
42 4418
38 41
85 86

102 102
40 4214
712 8
8 8
514 534
514 512
55 57
53711 56
6258 6712
164 1818
14 15
49 574
46 5578
92 93
81 8218
62 71
12 1658
11 14
1338 1414
12 121
12 1818
10 12
90 92
10034 101
374 39
72 72
14 15
1112 1112
20 20
1514 1514
1334 Jan'33
12 131
5618 68's
15 16
5934 70
55 6513
73 73
66 Jan'33
19 201
1934 T20's
4214 4484
43 47
a107 10734
5112 55
9634 971
104 105

No.
9

__
5
1
14
21
22
2
10

___
____
14
6
40
14
12
31
1

47
54
95

1444
385

89
26

451
_
31
5
1
3
6
62
10
9
23
2
3
12
17
15
109
2
11
105

174
105

3
18
22
45
58
2
10

____
____
____
____

I
...2585
•
*
101

6
42
1
2
60
22
37
105
65
35
6

____
1

63
54
26
10

7
11
4
2
55
31
19

226
100
5
2

174
148
7
9
25
18
66
40
14
4
18
150
11
35
5
2
2
4
1

___.
12
36
12
36
90
2

____
14
11
15
43
13
3
85
52

Low High
464 49
---- 

- 
--

3712 40
38 4012
5714 6512
9818 10134
9812 101
9734 100
9712 995,
____ --

- ---- 
- -46 524

8112 67
66 72
8038 68
58 82
56 80
55 80
3853 51
12414 12712
1204 12312

54 6414
7534 854

4314 5512
51 64
10458 1064
10514 1054
a72 anti
9012 93
28 2812
1612 21
78 7834
45 69
4018 80
47 80
1534 23
11134 2112
29 3212
2812 31
3978 45
7618 77
0838 101
9678 100
94 97
894 954

57 5934
47 4934

1518 20
57 64
4934 6012
10434 10534
10434 10518
812 14
238 258

-- - - - -
312 -3-13
- __ - -

258 -2-58
314 314

3512
vs 338
•
*

85 90

12 21
1112 21
19 21
1412 18
7112 75
71 7412
844 89
83 92
a82 8812
7876 84
76 82
744 78
475 7712
42 5212
42 4634
88 424
82 88

1004 10214
3934 46
634 105s
614 10
414 738
458 7
5312 58
53 5714
5914 68
912 18
834 17
49 6378
46 8112
93 97
80 8314
62 7111
12 22
818 1812
9 1812
814 1838
9 1818
1311s 13
87 9271
10018 10114
32 39
81514 7212
12 15
714 1312
20 23
147s 1834
12 15
94 15
5314 59
1314 167s
5934 7734
55 6912
66 7412
62 68
1712 22
161s 2138
4134 45
4234 5012
10678 108
4612 571s
9612 987s
104 105

r Cash sale. a Deferred delivery. I.
N OT E.-State and City SeeurItIes.-Sales

such securities being almost entirely a
quent page under the general head of'

Accrued Interest payable at exchange rate of 34.8665. • Look under list of Matured Bonds on page 815.of State and City securities occur very rarely on the New York Stock Exchange and usually only at long Interva s, dealings In
private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found on a subse-

Quotations for Unlisted Securities."

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



Jan. 28 1933 811New York Bond Record-Continued-Page 2
BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3.

.g al8. o
''''E
.7..; a,

Price
Friday,
Feb. 3.

Week's
Range or
Last Sale.

.6.
in."xs

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3.

-
;...' .2
'' t.,
.. a.

Price
Friday
Feb. 3.

Week's
Range or
Last Sale.

;
0:3
sccc,

Range
Since
Jan. 1.

Foreign Govt. & Municipals.
Sydney (City) of 515s 1955
Taiwan Elec Pow s f 5 As_ _1971
Tokyo City 5.8 loan of 1912_1952

External 81 5345 guar_ __ _1961
Tolima (Dept of) eat! 78_ _ _ _1947
Trondhjem (City) 1st 5 34s 1957
Upper Austria (Prow) 7s_ _ _1945
Externals f 6 As_June 15 1957 .1

Uruguay (Republic) eat] 8s 1946
External 8165 1960
Externals t 6s.. May 1 1964

Venetian Prow Mt-ge Bank 751'52
Vienna (City of) extl of 65_ _1952
Warsaw (City) external 7s_1958
Yokohama (City) eat' 6s_ _ _1961

Railroad
Ala (It Sou 1st cons A 5s__ _1943

lot cons 48 ser B 1943
Alb & Susq lot guar 3)15_1946
Alieg dr West lot gu 4s 1998
Aileg Val gen guar g 43 1942

. __July 1995Ann Arbor lot g 
48-Atch Top & S Fe-Gen g 45_1995

Registered 
Adjustment gold 48_ _July 1995
Stamped July 1995

Registered 
Cony gold 4s of 1909_1955
Cony 4s of 1905 1955
Cony g 48 issue of 1910_ _ _1960
Cony deb 411s 1948
Rocky Mtn Div lot 4s_ _A965'9
Trans-Con Short List 4s.1958'9
Cal-Arix 1st & ref 434s A_1962

All Knoxv & Nor 1st g 58_ _1996
ALI & Charl A List 4345 A_ _1944

1st 30-year 5s series B_ _1944
Atlantic City let cons 48_ _ _1951
All Coast Line 1st cons 45July '52
General unified 4348 A.. -1964
L & N coll gold 48_ ___Oct 1952

Atl & Dan 1st g 48 1948'9
21340 1948'9

Atl & Yad lot guar 45 1949
Austin & NW 1st gu e 58_ _1941
Bait & Ohio 1st g 48 _July 1948

Registered July 1948
20-year cony 4348 1933

Stpd (10% part reduct)----
Refund & gen 553 series A.1995'9
1st gold 55 July 1948
Ref & gen as series C___ _1995
FL E & W Va Sys ref 48-1941
Southw Div lot 5s 1950
Tol & Cln Div 1st ref 48 A _1959
Ref dc gen 58 series D_ _2000
Cony 4115 1960

Bangor & Aroostook lot 50..1943
Con ref 4s 1951

Battle Crk & Stur 1st gu 38_1989
Beech Creek lot gu g 4s 1936
2d guar g 50 1936

Beech Crk ext 1st g 3 As_ _ _ _1951
Belvidere Del CODS gu 3345..1913
Big Sandy 181 40 guar 1944
Boston & Maine 1st 5s A C_1967

1st M 55 series It 1955
Mt g 43s ser JJ 1961

Boston & N Y Air Line 1st 43; 1955
Bruns & West lot gu g 4s_1938'9
Buff Roch & Pitts gen g 58._1937

Consol 4)4s 1957
Burl C R & Nor let di coil 55_1934

Canada Sou cons gu 5s A_ _1962
Canadian Nat 434° Sept 15 1954
30-year gold 434e 1957,1
Gold 434s 1968
Guaranteed g 55 July 19695
Guaranteed g 5s Oct 1969
Guaranteed g 55 1970
Guar gold 4 )1s_ __June 15 1955.'
Guar g 4340 1956
Guar g 4 As Sept 1951

Canadian North deb of 78_1940
25-year of deb 634o 1946
10-yr gold 4 AsFeb 15 1935

Canadian Pac Ry 4% deb stock
Coll tr 434s 1946
55 equip tr ctfs 1949
Coll Ira 55 Dec 1 1954
Collateral trust 434e 1960J

Car Cent lot cons g 95 1949
Caro Clinch & 0 1st 30-yr 58.1938.1

Ist & cons g 6sser A_Dec 15 '52
Cart & Ad lot gu g 45 1981'9
Cent Branch U P 1st g 45_1948
Central of Ga Mt g 58_ _Nov 1945

Consol gold 58 1945
Ref & gen 5345 series B_ _1959
Ref & gen 5s series C 1959
Chatt Div per money g 95_1951
Mac & Nor Div 1st g 55_1996
Mid Ga & All Div pur m 55 '47
Mobile Div lot g 55 1946

Cent New Engl 1st gu 421_1961
Cent RR & Ilkg of Ga coil 55.1937
Central of N J gen g 5s____1987

Registered 1987
General 4s 19875

Cent Pao lot ref gu g 45_1949
Registered 

Through Short L 1st gu 48_1954
Guaranteed g 58 1960

Charleston & Stav'h lot 78.1936
Chen & 0180 Mt con g 5s_ _ _1939

Registered 1989
General gold 4 As 1992

Registered 
Ref & impt 434s 1993
Ref & impt 4315 oar B._ _1995
Craig Valley lot 5s__May 1940'9
Potts Creek Branch let 45_1946
R & A Div lot Coll g 43..1989
2d consul gold 45 1980.1

Warm Spring V iota 55.1941
Chic & Alton RR ref g 353_1919
ChM Burl & (.3-Ill Div 3148-1949

Registered 
Illinois Division 4s 1949.3
General 45 1958
lot & ref 43.45 ser B 1977
1st & ref 553 ser A 1971

Chicago dr East Ill lot 6s_1934
C & E IIIRY (new ee) gen 53-1951
Chicago & Erie let gold 58_ _1982

F A
1 J
M S
A 0
MN
M N
J D
D

F A
M N
M N
A 0
M N
F A
J D

J D
J D
A 0
A 0
M 5
Q J
A 0
A 0
Nov
MN
MN
J D
J D
J D
J D

J
J

M S
J D
J .1
J J
J J
M S
3 13
MN

J
J

A 0
J J

A 0
Q J
M S
M 5
D

A 0
J D
MN
J J
J 355
M S
F A
J J
J J
J 0
.1 J
J J
A 0
-1 J
J D
M S
MN
A 0
F A

J
M S
MN
A 0

A 0
M S

J
J D

A 0
F A
D

F A
M
J 0
5 J
.1 J

M S
J J
J D

J
J J
D

J D
0

2 D
F A
M N
A 0
A 0
J D
J J
J J
.1 J

J J
MN
J J
@ 2

.1
F A
F A
A 0
F A
2 J
M N
M N_
M 5
M 5
A 0
.1 J

J
J i
1 J

J
M 5
A 0
J J
J J

J
M S
F A
F A
A 0
M N
M N

Bid Ask
69 Sale
40 Sale
34 3512
43 Sale
123 Sale
66 6812
 

.43 -50
38 Sale

13012 Bale
2812 3034

P97 Sale
6212 Bale

139 sale
481/4 Sale

60 80
60__
8212 -843-
62_
9718 '- g14
I 27 Sale
9512 Sale

_
-87 -881
8634 Sale

81 84
8112 8313
7712 81
93 Sale
84 8412
95 Sale
96 Sale
8614

- 
_

6514 -7 5
7434 80
5814 75
71 75
5114 Sale
51 Sale
214 Bale
111/4 13
19 26
65 90

84 Sale
7314
69 Sale
6412 Sale
3934 Sale
86 89
448 Sale
74 ____
67 Sale

39 Sale
30% Sale
9434 Sale
71 73
39 50
8212 841/4

71- _ _ _
8612
94318 -9-7-1-2
7012 727
7012 73
70 Sale
6312 Sale
83 90
85 sale
43 Sale

_ _ _ 4872

84/2 927
83 Sale
8272 Sale
8258 Sale
8734 Sale
877 Sale
8712 Sale
8458 8812
8314 Sale
8314 Sale
10034 Sale
100 SAle
967  Sale
60 Sale
64 713
8214 Sale
5741/4 Sale
65 714
10 ____
8814 Sale
7612 80
4514 63
324 Sale
35 6212
15 1778
5 Sale
4 512
12 60
____ 8312

__ __ __
 33

63 Sale
30 848
94 Sale
8538 95
76 7914
83 Sale
73 _
76 -if
58 sale
104 ___
10534 Sale

__
lE1 Sale
..__

Li 
_

ii2 Sale
9214 Bale

_ 9532
Kir 4 8812
87 9512
8612 8912
80 _ _ _
397 Sale
88 89
---- ---- 84
9712 Sale
9258 Sale
8414 85
93 Sale
50 58
978 Sale
89 9412

Low High
677 6912
3912 4012
33 3412
4258 451/4
1114 123
6812 69
584 5812
50 5058
38 38
530 31
2934 3034
9612 97
61 67
39 417
4712 4958

103 Sept'31
8012 Feb'32
83 84
6612 Sept'32
9658 9714
27 2712
9454 9612
9012 Jan'33
8714 Jan'33
8634 8812
80 Aug'32
80 81
581 82
7512 774

59238 94
8412 8412
96 9614
96 967
10312 Feb'31
71 Oct'32
7212 jaw 33
78 Sept'32
72 75
5114 547
50 52
1912 2112
11 12
24 Dec'32
104 Mar'31

83 86
 76 Jan'33
69 70
6212 65
3914 4212
89 9012
43 464
7314 7518
6612 68
5472 55
39 42
2812 31'2
94 96
71 7318
61 Feb'31
81) Jan'33

 100 Jan'30
88 Mar'31
. ___ . _
9712 ---------
73 74
7212 74
70 70
5412 6312
90 Sept'32---
88 Jan'33
421/4 441/4
47 50

82 85
83 8412
7934 8512
8138 85
85 90
8434 90
8534 90
8314 871/4
8012 8538
8234 85
9834 10212
9778 10218
9612 98
5914 63
71 721/4
824 8638
a7434 7512
7034 7212
16 Dec'32
8814 91
7432 7512
58 Jan'33
31 3412
65 Dec'32
16 17
5 518
412 5
75 Sept'31
9314 June'31
10212 Nov'30
24 Dec'32

63 64
27 301/4
94 954
90 90
7612 Oct'32
83 86
7834 Jan'33
80 80
57 6034
111 June'31
1051/4 10638
10214 Dec'32
10034 10312
96 Dec'32
9258 931/4
91 9312
94 Jan'33
9458 Aug'31
947 96
8514 8514
92 Oct'32
39% 4014
8812 8912

Dec'32
59512 9712
9114 93
84 8514
92 9354
56 Jan'33
972 11
92 Jan'33

N.
26
52
10
61
12
10
1
3
6
41
26
3
49
21
72

____
____

3
_-__
7
6

293

-___
32

3
16
2
57
3
24
13
_-_-
--__
____
----
35
26
68
11
2

--__
--

91
- _

68
168
77
23
136
32
122
5
42
587
29
30

---
___:
----
----

--5
21
37
14
5

__
45
12

12
9
40
68
75
80
25
40
61
96
190
126
27
155
11
36
43
40

____
14
3

-___
4

--------..
6
7
3

____
___
____
_ _ _

13
5
42
2

____
76

___
2

41
____
40
__

_034 24
--__
44
161
____
--__

5
4

____
10
23

____
36
93
7
57

____
73

____

Low High
66 70
39 4278
32 3412
42% 46
10 137
61 69
50 6212
45 .53
53712 4018
24 3114
25 32
9514 98%
60 681/4
38% 41%
4658 495

____ ____
-------
78 34
---- _
9412 -9-7-14
2334 2712
94 97
9013 9113
85 8714
8414 8812

7612 81
77 82
73 784
9012 95
8334 8412
95 9612
9412 9718
- - ----

- - 
----

727212
---- 

- 
---

69 7512
5114 56
45 52
1314 2112
8 12

---- -_-
---- --__

771/4 86
72 80
67 7014
61 66
3412 4212
81 9012
3712 4912
7058 7518
6112 70
521/4 5618
3454 42
2618 3212
9112 9 i
65 7318

- ---
-iii 80
---- ----
---- - - - -
____ _ _
874 -97-12
62 74
64 74
59 70
544 6312
---- ---
85 -8912
3434 9434
47 54

82 85
83 8754
7934 871/4
813  877s
85 9312
841/4 9334
8534 9314
834 90
8012 87%
8234 871/4
9834 1047e
977  107
964 99
594 6812
71 787g
824 9012
57434 851/4
7034 77
__ 

- 
___

d8'814. 91
68 7512
58 58
2914 3412

1534 20
5 912
318 818

___ _ _
____ ____

____ ____
--- --__

63 681/4
25 3034
90 9512
90 90

.... -_ _
79 8612
7834 7834
7512 80
56 61
--_- 

-- 
--

10412 10632
- -- 

-- - -100 10312

------- 
_

8312 931/4
8412 9312
94 94
-___ 

--- 
_

91 96 
84 8514
____ _
39% -4252
88 91
____ 

-- 
__

95 9812
8918 9312
7914 8514
82 931/4
56 58
97 1258
90 9434

Chicago Great West lot 4s...1959
Chic Ind & Loulsv ref 6s____1947 J

Refunding gold 5s 1947 J
Refunding 4s series C___ _1947 J
1st & gen 5s series A 1966
lot 85 gen 65 series B_May 1966'9

Chic Ind & Sou 50-year 451_1956 J
Chic L 5 & East 1st 4 As_ _1969 J
Chi M & St P gen 45 oar A_ _1989 J
Gen g 3345 ser B___May 1989'9
Gen 1348 ser C May 1989 J
Gen 434s ser E May 1989'9
Gen 4348 ser F May 1989 J

ChM Milw St P & Pac 5s A_ _1975
Cony adj 55 Jan 1 2000

Chic & No West gen g 3348.1987
Registered 

General 15 19'17
Stpd 48 non-p Fed inc tax '87

Gen 4%s stpd Fed Inc tax_1987
Gen 55 stpd Fed Inc tax_ _ _1987
Sinking fund deb 55 1933

Registered 
15-year secured g 6348_ _1936
1st ref g 55 May 2037'9
1st & ref 434s stpd-MaY 2037
1st & ref 4 As ser C_ _May 2037
Cony 4315 series A 1949

Chic R I & P Ry gen 453- _1988
Registered 

Refunding gold 4s 1931
Secured 4340 series A 1952
Cony g 015 1960

Ch St L & NO 5s_ _June 15 1951
Registered 

Gold 334s June 15 1931
Memphis Div lot g 4o...,1951

Chic T H & So East 1st 5a_196(
Inc gu 58 Dec 1 1960

Chic Un Stan lot gu 4145 A.1963
1st 5s series B 1963'9
Guaranteed g 5s 1944
1st guar 6 As series C 1963

Chic & West Ind con 4.1.- _1952
1st ref 5345 series A 1962

Choc Okla & Gulf cons 58-- _1952
C H & D 2d gold 4 As- _1937M
C 1St L 85C Iota 48_ _Aug-2 1936

Registered August 2 1936
Cin Lab & Nor 1st con gu 4.8_1942
Cin Union Term 1st 4145_2020

lot mtge 58 series B 2020
Clearfield 85 Mali let gu 55_ _1943
Cleve Ch i Chi & St L gen 4.5_1993

General 5.8 series B 1993'9
Ref & impt 6s oar C 1941
Ref & inapt 5.8 ser 13 1963
Ref & inapt 434o ser E....1977'9
Cairo Div let gold 48 1939
CM W & M Div lot g 48_ _1991
St L Div 1st coil Ira 483__ _1990
SW' & Col Div lot g 4s- - - -1940
W W Val Div 1st g 413_ _ _ _1940

C C C & I gen cons g 6s 1934.'
Clev Lor & W con 1st g 55...1933
Cleveland & Mahon Vol g 5s 1938.1
Clew & Mar let gu g 435s-1935M
Clew & Pacts gu 434s ser 11_l942

Series B 3340 1942
Series A 4 As 1942.1
Series C 3345 1948
Series D 334s 1950
Gen 4345 ser A 1977

Cleve Sho Line lot go 4)55_1961
Cleve Union Term lot 5 )45_ _ 1972

1st s f 58 series B 1973
lot at guar 4345 series C 1977

Coal River Ry 1st gu 4s_ _ _ _1945
Colo & South ref & ext 4348_1935

General mtge 4340 ser A...1980
Col & H V lot ext g 4s 1948
Cold, Tol 1st ext 48 1955
Conn & Passum Rlv lot 481_ _1943
Consol Ry non-cony deb 4s.._1954
Non-cony deb 45 1955.1
Non-cony deb 45 1955
Non-cony deb 45 1956

Cuba Nor Ry let 5318 1942.1
Cuba RR lot 50-year as g..1952'9

1st ref 7)45 series A 1936
let lien & ref &seer B 19355

Del & Hudson 1st & ref 4s._1943
55 1935
Gold 534o 1937

D RR & Bridge 1st gu g 48-1936
Den & R G 1st COM g 4s.. _ _1936
Consol gold 4145 1936

Den & R G West gen 55 Aug 1955
Ref & impt .5s sec B--Apr 1978

Des M &Ft D lot gu 45 1935
Certificates of deposit 

Dee Plaines Val lot gen 4340_1947
Del & Mac lot lien g 4s 1955
Second gold 48 1995.1

Detroit River Tunnel 4)4s-1961
Dul MLasabe & Nor gen 5s_ _1911
Dul 85 Iron Range lot 56_ _ _1937
Dul Sou Shore & All g 5s__ _1937

East Ry Minn Nor Div 1st 48 '48
East T Va & Ga Div lot 55.1956
Elgin Joliet & East lot g 58_1941
El Paso & S W 1st 55 1965
Erie 1st cony g 431 prior 1996

Registered 1996.1
lot consol gen lien g 48_ _ _1996

Registered 199(1.1
Penn coll trust gold 48__ _ 1951
59-year cony 4s series A _ _1953

Series B 1953
Gen cony 45; series D 1953
Ref & impt 58 of 1927- _1967
Ref & impt 5.8 of 1930_ _..1975
Erie & Jeremy 1st a f 138_ _ _ _1955
Genessee River bat s f 613_ 19575_

Erie & Pitts g gu 334s ser B 1940
Series C 334s 1940.1

Fla Cent & Pen 1st cons g 501943
Florida East Coast let 4As_1959

1st & ref 55 series A 1974
Certificates of deposit  

Fonda Johns & Glov 1st 4 As i555
(Amended) lot cons 43.45_1982

Fort St U D Co lot g 434s_ _1941
Ft W & Den C iota 5 As_ _1961

M S
J
J
2

MN
J
J
D
J
J
J
J
J

F A
A 0
M N
Q F
MN
M N
MN
MN
M N
MN
M 5
D

J D
J D
M N

J J
J J
A 0
M S
MN
J D
.1 D
J D
J 0
..1 D
M 5
J J

J
3 0
J J
J J
IQ S
MN
J
Q F
Q F97
MN
J J
J
J J
J D
D

J J
J .1

J
1 J
J J
MN
31 S
J J

5
A 0

J
N

A 0
A 0

J
M N
A F
F A
A 0
A 0
A 0
A 0
.1 D
M N
M N
A 0
F A
A 0
J

J
A 0
.1
D

J D
D

M N
A 0
MN
F A
J J
J J
F A
A 0

.1 J
M S
J D
D

M N
J J
• 0
J J

A 0
NI N
M N
A 0
J J

J
J J

J
F A
A 0
A 0
A 0
M N
A 0
J .1

J
J J

J
.1 J
J D
M S

ii-ii
MN
J
J D

Bid Ask
35 Sale
37 391/4

_ 3934

30- 
_.

15 1-7
22 Sale

50- 97 1-00
43 Sale
39 45
4734 493
4734 4934
___ 50
19 Sale
47 Sale
35 3812

.. _ _
55 iide
___ 70
40 50
45 47
6012 Bale
45 60
50 Sale
1758 Sale
154 Bale
16 Sale

51078 Sale

6338 Sale
-------- 941
2334 Sale
22 sale
51258 Sale
78 ____
6312 _
57 -63
46 60
42 46
2514 2812
100 Sale
10512 Sale
10134 Sale
11312 Sale
66 Sale
76 Sale
44 65
88 ____
94 ____

-iiTa ____
9912 Sale
103 Bale
70
76 -82
8812 9454
47 70
50 52
45 Sale
871/4 9212
____ 70
73 ____
7514....

-69

10158 Sale
9518 9612
72 90
984 101
10012 ____
8814 _
10012 163

921/4
81 ___
77 sale
6934 Bale
67 Sale
6112 Sale
90 ___
83 Bale
54 57
8018 ____
85 ____
65___
4012 -68
4012 73
404 _
4012 -5612
20 2012
20 Sale
21 Sale
21 27

8212 Sale
96 Sale
90 Sale
64 __ _
31 Sale
33 3512
121Sale2
17 18

212 10

___- -- 
_ _

20 
- - 

.. .
 25

80 87
102 _ __
10212 Sale
1234 147

84 894
77 83

921
60 95
73 75
 _

-46- Sale
__ __

-99- 1-00
39 Sale
39 Sale
____ 40
2712 Sale
2712 Sale
83 8912
8018 87
8812 92
8812 _ _
1512 -28
44 45
434 514
314 4
314 8
3 Sale

J 
65- 

___
90 95

Low High
3412 3612
40 Jan'33
35 Dec'32
5112 Sept'31
17 17
17 22
6112 Dec'32-_-
991/4 9914
43 45
43 43
4954 50
50 50
50 50
1834 211/4
412 558

3812 3812
47 Aug'32--
39 40
60 Sept'32
47 Jan'33
50 Jan'33
6012 6118
60 Jan'33
50 52
1758 2034
1512 1712
1578 1734
10 11%

62 6358
Sept'32

23 2512
2112 2412
124 15
73 Jan'33
6412 May'32
8512 May'31
46 Jan'33
411/4 4134
25 30
9912 100
104 10512
10112 102
1134 1131/4
6414 661/4
7258 76
70 Sept'32
88 88
95 Jan'33

Oct'32
83 Jan'33
9912 10012
10258 10412
75 Sept'32
75 76
89 Oct'32
70 Nov'32
50 53
4458 4614
8618 Jan'33
6234 Jan'33
75 Jan'33
76 Dec'32
5612 Aug'32

10112 10111
95 9512
101 Sept'31
97 Dec'32
91 June'32
86 Jaw 33
98 Jan'33

 83 Oct'32
81 Oct'32
77 77
691/4 70
648 6712
60 614
85 Dec'32
8112 8312
5312 5512
8518 Jan'33
8412 Dec'32
90 Dec'30
397  Jan'33
45 45
4612 Sept'32
45 Dec'31
191/4 21
20 21
21 22
25 Jan'33

8212 8434
96 96
89 9112
9214 Dec'32
31 34
344 35
12 14
18 1818

212 212
45 Aug'32
34 Oct'32
25 Dec'32
8212 85
10212 Dec'32
102 1021
1412 1555

84 Dec'32
80 81
841 841
72 Jan'33
7312 7514
5712 June'3
46 48
41 Jan'3
99 Jan'33
37 39
37 39
5712 Aug'3
2634 285
2634 287
84 Dec'32
83 83
8612 Aug'32

_ 8858 8838
15 Jan'33
45 45
424 5
3 Jan'33
4 4
3 3
87 Nov'32
92 Nov'32

No.
88

____
____
------------

1
12

1
17
2
3
4
5

202
208
6

10
------------
--
__

2.5
__
27
31
27
18

432

13
------------
151
97
168
____
------------
--__
____

1
9
59
38
13
35
34
7

--.-
i

___
___
.___
81
87

------------
6

_-__
------------
14
88

____
____
__
____
____

14
11

--__
_ -__
_ -__
____
___

--__
-----------

48
16
33

____
52
37

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

___-__
------------
15
7
4

____

92
3
65

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

14
81
14

2
------------
------------
------------
6

____
11
11

___
3.
1

32
-----------
23

____
____
20
60

------------
134
376
----

3
_ __
4

____
2
11

_ _ _
1
2

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

Low High
32 38
40 43
---- ----

15 17
14 22

--
9418 994
43 481/4
42 46
4812 52
474 52
50 55
1612 22
44 61/4
3812 4354

39 4612

47 47
46 52
58 6212
59 60
50 5714
1714 2212
1512 204
15% 204
10 1578

551/4 6312

2212 301/4
2112 281/4
11 1612
73 78
 

---- ---
96 -60
391s 46
2478 30
9612 loot,
102 10512
10012 10258
11178 1131/4
597 6634
671/4 7612

- -
-8; ii
95 95
---- - -
82 -83
994 1004
10212 10514

74 76
---- - ---

4778 53
40 48
8618 8618
6234 621/4
75 75
____
---- --

1014 10158
95 954
---- -- --
---- --
-,- ---
86 86
98 98

---- ----

  1)
673s 71%
62 6958
5912 65
---- - - - -
75 8312
50 5512
8518 8518
---- --
   

397  4012
40 45

---

15 23
20 29
21 29
25 25

78 8434
95 97
88 9312
 
 3

3412 40
1112 161/4
16 22

212 212

 
 

 
2  

WI 85
-------- 

  101 1024
1411 20

-__ _ _ _ _
go 84
81 844
72 72 72
70 76
    

43 48
41 41
99 99
3011 39
303s 39
 

 24 31
25 31
---- -- --
80 83
____ 

,-- 
-

8838 884
15 16
45 4512
3 5
3 34
4 4
3 412

  
 

r Cash sale5. a Deferred delivery *Look under list of Matured Bonds on page 815.
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812 New York Bond Record-Continued-Page 3 Feb. 4 1933

N. Y. STOCK EXCHANGE h Friday, Range or
Week's lt, Range

Since
BONDS PTiC8

Week Ended Feb. 3. ....2., Feb. 3. Last Sale. ro A Jan, 1.

Bid Ask Low High No. Low High
6212 8512 85 Jan'33 65 65 Minn & St Louie 1st C0119 59_1934
7014 7412 73 Jan'33 55 73 Ctfs of deposit 1934 M N 21/4 11
514 7 6 Jan'33 6 6 1st & refunding gold 49 1949 M S 12 112

Ref & ext 50-yr 5s ser A-1962 Q F 1 71/41012 1812 Certificates of deposit  Q F ___ 1,2M St P & SS M con g 4s int gu '38 J J 35 3778
1st cons 5s 1938 J J 19 191292 94 1st cons Is gu as to Int....1938 J 1 37 Sale10034 Sale 1st & ref 69 series A 1946.7 J 10 139918 Sale 25-year 5345 1949 M El 12
1st ref 534s ser B 1978 J J 55 sale

58 Sale 1st Chicago Term s f 413_1941 MN 71
7914 Sale Mississippi Central 1st 58_1949 J J 77 sale
4812 Sale Mo-hi RR 1st 5s ser A 1959.9 J 2512 2843 50 Mo Kan & Tex 1st gold 49_1990 J D 84 Bale4134 4212 Mo-K-T RR pr lien 55 ser A.1962 1 I 69 Sale42 Sale 40-year 4s series B 1962.9 J 62 Bale2718 ____ Prior lien 434s ser I) 1978.9 J 64 70418 8 7 8 Cum adjust As ser A_Jan 1967 A 0 38 Sale

Mo Pee 1st & ref 55 ser A 1965 F A 23 Sale30 Sale General 4s 1975 M 8 91/4 Sale29 31 1st & ref Is series F 1977 M 8 2212 Sale1st & ref 53 ser G 1978 M N 22 Sale
Cony gold 534s 1949 M N 81/4 Sale

9712 Sale 1st ref g 58 series H 1980 A 0 2214 Bale
80 83 1st & ref 59 ser 1 1981 F A 2214 Sale
90 98 Mo Pac 34 78 ext at 4% July 1938 MN 65 75
8212 95 Mob & Bir prior lien g 5&_.19451 .1

Small  J J
98 100 1st M gold 48 19451 J ---- ----88 Sale Small .1 J ____ 4812
53 Sale Mobile & Ohio gen gold 48_ .1938 M 5

Mongomery Div 1st g 58_1947 F A 81/4 14
Ref Os impt 4349 1977 M S 312 5

77 91 Sec 5% notes 1938 M 5 41/4 5
Mob & Mal 1st ECU gold 49_1991 M 5 44 65
Mont C let gu 68 1937 J .1 ____ 9334

1st guar gold 58 1937 J .1 92 • 96
Morris & Essex 1st gu 3343_2000 J D 7614 78
Coasts M 69 ser A 1955 M N
Constr M 4348 ser B 1955 M N 6934 73

Frem Elk & Mo Val 1st 603-1933 A 0
Galv Hous & Head 1st 58_ 1933 A 0
Ga & Ala Ry 1st cons 58 Oct 1945 J J
Ga Caro Jc Nor 1st gu g 58 1929-
Extended at 6% to July 1 19341 .1

Georgia Midland 1st as____1946 A 0
Gouv & Oswegatchle 1st 5s 1942 J D
Gr R & I ext 1st gu g 4348-1941 J
Grand Trunk of Can deb 79_1940 A 0
15-years! 88 1936 M $

Grays Point Term 1st 59 1947 J D
Great Northern gen 78 ser A_1936 J J

lst ref 41/48 series A 1961 J J
General 534s series B 1952.9 J
General 5s series C 1973.9 J
General 41/48 series D._ 1976 J J
General 4;4s series E_ _ _1977 J .1

Green Bay & West deb ctfs A__ _ Feb
Debentures ctfs B  Feb

Greenbrier Ry 1st gu 48__ _ _1940 M N
Gulf Mob & Nor 1st 539 B 1950 A 0

1st mtge 55 series C 1950 A 0
Ouli&Sllstref&ter5sFeb1952j J

Hocking Val 1st cons g 4349_1999 J
Housatonic Ry cons g 6s_1937 M N
H T C 1st g 5s int guar__ _1937 J J
Houston Belt ds Term 1st 58_1937 J .1
Houston E & W Tex 1st g 59_1933 MN

1st guar 311 1933 M N
Hud & Manhat 1st Saner A.1957 F A
Adjustment income 5s Feb 1957 A 0

Illinois Central 1st gold 48_1951 J J
1st gold 3345 1951 J .1
Extended 1st gold 3;0_1951 A 0
1st gold 3.9 sterling 1951 M S
Collateral trust old 4s_ _ _ _1952 A 0
Refunding 4s 1955 M N
Purchased lines 3345 1952 J
Collateral trust gold 4s__ A953 M N
Refunding 58 1955 M N
15-year secured 6348 g_ _ _1936 .1
40-year 41/4s Aug 1 1968 F A
Cairo Bridge gold 49 19503 D
Litchfield Div 1st gold 33_1951 J J
Loulsy Div & Term g 3 Hs 1953 J
Omaha Div 1st gold 58__ _1951 F A
St Louis Div & Term g 38_1951 .1
Gold 3349 1951 .1

Springfield Div 1st g 3345.1951 J
Western Lines 1st g 4s1951 F A

Ill Cent and Chic St L & N 0-
Joint 1st ref 58 series A... 19633 D
lst&ref434sserlesC...l963J D

Ind Bloom & West 1st ext 49 1940 A 0
Ind III & Iowa 1st g 4s 1950
Ind & Louisville 1st gu 4s..1956J J
Ind Union Ry gen Ss ser A 1965
Gen & ref 6s series B 1965.9

Int & Grt Nor lst 6s ser A_ _1952 J J
Adjustment 63 ser A_July 1952 A 0
lst 58 series B 19563 J
1st g 5s series C 19563 J

Int Rys Cent Amer 1st 58 B 1972 M N
1st coil trust 6% g notes_1941 MN
1st lien & ref 61/49 1947 F A

Iowa Central 1st gold 59_ _._1938
Certificates of deposit  J 1.)

lst & ref g 49 1951M

James Frank & Clear 1st 4s 1959.9 D
Hal A ds G R 1st gu g 5s 1938 J J
Kan ds M 1st gu g 4s 1990 A 0
K C Ft S & M Ry ref g 423_1938 A 0

Certificates of deposit  A 0
Kan City Sou 1st gold 38_ _ _1950 A 0
Ref as impt 59 Apr 19501 J

Kansas City Term 1st 48.._ .1960.9 J
Kentucky Central gold 48-1987 J J
Kentucky & Ind Term 4;49_1961 J J
Stamped 1961 .1 J
Plain 1961 J .1

Lake Erie & West 1st g 99-1937 J I
24 gold 5s 19413 J

Lake Sh & Mich Sog334s..1997J D
Registered 1997.9 D

Leh Val Harbor Term gu 59 1954 F A
Leh Val N Y 1st gu g 430_194C J J
Lehigh Val (Pa) cons g 49..2003 M N

Registered M N
General cons 4349 2003 MN
General cons 58 2003 M N

Leh V Term Ry 1st gu g 58_ _1941 A 0
Lehigh & N Y 1st gu g 4s_1945 51 S
Lax & East 1st 50-yr 58 gu_1965 A 0
Little Miami gen 4s series A_1962 M N
Long Dock cowl g 8s 1935/. 0
Long Island-

General gold 45 1938 J D
Unified gold 45 1949 M S
Debenture gold 55 1934 J D
20-year p m deb 58 1937 M N
Guar ref gold 4s 1949 M 8

Louisiana & Ark 1st 59 ser A-1989 J J
Louis &Jeff Bdge Co gd g 49 1945 M S
Louisville & Nashville 5s. _ _1937 M N

Unified gold 45 1940 3 J
Registered  .1 J

1st refund 5349 series A__2003 A 0
1st & ref 58 series B 2003 A 0
1st & ref 4 345 series C 2003 A 0
Gold 56 1941 A 0
Paducah & Mein Div 49._1946 F A
St Louts Div 2d gold 39_1980 M S
Mob & Montg 1st g 430_1945 hi $
South Ry Joint Monon 4.9.1952 J J
Atl Knoxv & Cin Div 48-1955 M N

Mahon Coal RR Ist 55 19343 .1
Manila RR (South Lines) 421939 M N

1st ext 4s 1959 M N
Manitoba S W Coloniza'n 58 1934.9 D
Man GB&NW 1st 3349_1941 .1 .1
Mex Internet 1st 45 asetd-1977 M S
Michigan Central Detroit & Bay

City Air Line 49 1940 J J
Jack Lens & Sag 3%s_ _ _1951 M S
1st gold 334s 1952 MN
Ref & imps 434s ser C 1979 J J

Mid of NJ 1st ext 58 1940 A 0
Mil & Nor 1st ext 41/49 (1880)1964 J D
Cons ext 414s (1884) 1934 .1 D

Mil Spar & N W let fru 48-1947 M
Milw & State Line 1st 3348_1941 .1 J

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3,
Friday
Price

a. Feb. 3.

Week's
Range or
Last Sale,

8018 _-__

6612 68
5712 Sale
5914 74
4458 Sale
60 Sale
681/4 Bale
3812 Bale
3218 Sale
5612 6014

541/4 60

591/4 75
71 Sale

47 Sale
481/4 Sale
8314 93
82 70

9212 94
8712 -
2212 Sale
31/4 Sale
9 25
9 18
4212 Sale
45 46
2958 38

2 3
1 212

52 65

6518 75
511/4 Sale

61 Sale
5414 Sale
9234 Sale
80 84

45 65

8212 6512

81 Sale
791/4 _ _ _ _
60 80

3478 Sale

- 
_ __ 45
3634 371/4
41 50
91 Sale
____ 8014
8014 85

100

9814 9834
91 95
10014 101
9912 Sale
91 Sale
281/4 Sale
7238 Bale
9912 Sale
89 Sale
81
74 76
71 Sale
66 Sale
88 9712
57 70
51 53
83
5134 11;-
7 614

10114 102
531s 59
45 5134
75 84
47 ----
____

80 _

8014 86
60 64
30 60

84

37
681/4
40
821/4

20 Aug'32
3434 Dec'32
100 Jan'31
881/4 Jan'33
4812 1011/4
9712 100
96 Nov'30
5612 591/4
7914 80
48 50
4914 50
42 42
42 4412
5712 Apr'31
7 Jan'33
90 Aug'32
271/4 30
29 2918
22 May'32

9714 98
80 80
90 Sept'32
82 Jan'33
9812 Jan'33
100 Jan'33
88 Ws
52 5458

8034 8034
7934 7934
78 Dec'32
73 Mar'30
63 63
5412 58
541/4 Dec'32
43 46
60 60
6858 70
37 3934
65 Jan'33
58 Jan'33
6312 Dec'32
55 Sept'32
56 Dec'32
62 Jan'33
5858 Nov'32
66 66

48 51
4412 49
80 Dec'31
75 Nov'32
27 27
921/4 9212
85 Jan'33
19 23
378414
1734 18
1712 1712
4012 4212
441/4 4534
31 31

2 Jan'33
1 112

72 Sept'32
103 Mar'31
8514 Jan'33
501/4 52
46 Dec'32
61 62
54 5612
9212 9414
82 82
84 Aug'31
8914 July'31
89 APr'30

62 6512
47 Oct'32
8078 82
77 Jan'33
83 Nov'32
r70 Dec'32
3412 3614
28 Jan'33
351/4 3734
37 42
91 92
65 Oct'32
8414 Jan'33
911/4 May'31
100 10034

98 9812
9118 9114
9912 Jan'33
95 95
90 91
281/4 311/4
72 7218
9912 9934
8812 90
85 Jan'33
7212 75
69 711/4
6512 6718
91 Sept'32
70 Jan'33
50 53
8212 Dec'32
49 5114
7658 a7652

10114 Jan'33
5334 Jan'33
5112 Jan'33
74 Jan'33
8712 Aug'31
2 Sept'32

98 Aug'31
79 May'26
84 Jan'33
69 Dec'32
48 Jan'33
87 June'32
70 Nov'32
38 Jan'33
40 Jan'33

117
88

127
12
9
3
9
22

8
5

7
1

55
57

9
2

3
15

36
6
4

187

10

154
68

1

41
44
26
5
8
2
2

15

42

25
55
201

1

11
_

10

-63

21
12
11

15
5

2
14
54
2
6
59

5
56
59

7
_
8
15

86 881s
9812 10434
9712 10134

-.5.414 -4
74 80
47 55
45 711/4
42 4838
42 4812

2712 351m
27 31

94 99
79 80

-Hie IC
9812 9812
9812 1001/4
84 8878
5114 65

7812 8014
7812 7934

551/4 85
53 5912

421/4 47
53 80
68 72
331/4 401/4
65 65
58 58

-a- -152

"a- if"
39 51
37 49

"ii" 16
9212 921/4
85 85
19 26
334 514
IN 2034
171/4 2114
39 4212
441/4 4534
2915 31

2 3
1 lit

65'i 86'i
48 54

-171.2 62
47 5812
88 9414
78 82

----
---

1 62 6512

77 82
73 77

"ii 37
28 28
331/4 3812
37 4238
90 92

-1-3-4f4 8412

9934 1.668-4
9512 9812
8414 9114
9812 10014
93 100
84 91
2812 36
a72 74
971/4 9914
8212 90
82 86
6512 75
6312 711/4
591/4 68

89 70
43 53

"io 53
75 75

101 1011/4
531/4 5334
50 5112
74 74

84 84

48 48

-111- 13-14
40 40

Nash Chap & St L 48 ser A_ -1193778
dsNFlaS lstgug 58  

9

Nat Ry of Mex pr Uen 43.4s 1957
Assent cash war rd t No. 4 on

Guar 45 Apr '14 coupon 1977
Assent cash war rct No. Son

Nat RR Mex pr lien 4349 Oct '26
Assent cash war rct No. 4 on -

1st consold 48 1951 A--0
Assent cash war rct No. 4 on

Naugatuck RR 1st g 49.._ _1954 niN
New England RR cons 59_1945 1 J
Consol guar 48 1945 J 1

N J Junction RR guar 1st 48_1988 F A
NO&NElstref&bmpt44sA'52J J
New Orleans Term 1st 49_1953 J
N 0 Tex & Mex n-c Inc 59_1935 A 0

1954 A 0
let 5s series C 
1st 58 series B 

1956 F A

1st 51/49 series A 
1956 F A1st 41/48 series D 
954A Oi

N C Bdge gen guar 4 ;49__11945
NYB&MB 1st con g 59_1935 A 0

Y Cent RR cony deb 68_1935 M N

Ref & lmpt 434s series A_ _21099139 AF OA
Consol 49 series A 

Ref & impt 5s series C_ _2013 A 0
NY Cent &Hud M 3;481997 J .1

De
Re9188ered 
benturelold  

1997 J .1
1934 M N

30-year debenture 49 1942.9 J

Reke S1 *ihmoe coil  
Al

9r 1 41i
sgser0A3iia100__.2013La8

Registered  

w, 11999988 FF AA
Mich Cent coll gold 3

Registered

N Y Chic & St L lat g 
48...J993987 AF 0A

6% gold notes 1932
Guaranty Trust dep sets_ ---

-- -Refunding 5349 series A-1974 ) 9 6
Ret 4 Ms series
3-yr 8% gold notes 

1978 M S
1935/. 0

NY Connect 1st gu 4348 A.1953 F A
1st guar 5s series B 1953 F A

N Y Erie 1st ext gold 49_1947 M N
ad ext gold 4345 1933 M S
NY Greenw L gu g 59-1946 M N
N Y & Harlem gold 3349-2000 M N
NY Lack & W ref 048 B_ _1973 M N
N Y & Long Branch gen 48 1941 M S
NY&NE Bost Term 48_ _ _1939 A 0
NYNH&Hn-cdeb4s 1947 M
Non-cony debenture 3149_1947 M S
Non-cony debenture 31/49_1954 A 0
Non-cony debenture 4.9_1955 J
Non-cons' debenture 49-1956 M N
Cony debenture 3345 1956.5 J
Cony debenture  

Registered 
1948 J

.1 J
Ss

1940 A 0
Debenture 4s 1957 M N
Collateral trust 68 

1st & ref 4 j49 ser of 1927 1967 J D
Harlem R & Pt Ches 181 42 1954 M N

NY O& Wref g 4sJune____1992 M S
General 48 1955.5 D
NY Providence & Boston 451942 A 0
N Y & Putnam 1st eon gu 48_1993 A 0
N Y Susq & West 1st ref 58_1937 J J
2d gold 4349 1937 F A

Terminal 1st gold 58 
1940 F A
1943 M N

General gold 5s 

NY WChes&B letserI4349'48J .1
Nord Ry ext sink fund 8349 1950 A 0
Norfolk South 1st & ref A 59_1961 F A
Norfolk & South 1st gold 59_1941 M N
Nor! at West RR lmpt&ext 85'34 F A
N Os W Ry 1st cons g 48_1996 A 0

Ry8918tered 
1968 A 0

lien & gen g 48..1944 J JDi'1 Is 
Pocah C & C joint 4s 1941.9 D

North Cent gen & ref 59 A-1974 M 8
Gen & ref 43.49 ser A • 1974M S

North Ohio 1st guar g 59._ _1945 A 0
North Pacific prior lien 49_1997 Q

Registered Q
Gen lien ry & Ida 3s_ Jan 2047 Q F

Registered Jan 2047 Q F
Ref & Impt 430 aeries A__2047 -1
Ref & 'mot 6s series B____2(147 J J
Ref as 'mot 59 series C____2047 J
Ref & impt.66 series D_2047 J J

Nor Ry of Calif guar g 55-.1938 A 0

FA 67 69
PA 76 86

J 1 11/4

A0 2

 212

112 Sale
60 85

80 85
65 90
____ 3612
51 58
16 30
2312 Sale
18 23
1214 23
23 Sale
81 8912
991/4 --__

8218 Bale
6818 Sale
4312 4412
4712 Sale
8018 Sale
7312 83
681/4 Sale
6818 7114
441/4 Bale
68 Sale
---- 6612
6938 Sale

7214 79

"i§ Sale
151/4 Sale
1014 Bale
98 Sale
9514 9912
871/4 _ _
95 9912

88 Sale
8512 .___

__ 6212

45 491/4
5514 65
53 62
45 5534
7812 Sale

"iiia Sale"
38 421/4
61 Sale
86 91

5612 Sale
48 Bale
86 92
67 74
2612 Bale
--- 3214
18 20
65 90
44 Sale
104 10512
31/4 434
81/4 1312

10414 --
981/4 Sale
921/4 _ _
10038 Sale
9614 99
100 _

34 Sale
8634 Bale
81 8412
581/4 Sale

57 6014
731/4 Sale
64 74
66 67

Bid Ask

79 8012
72 Dec'32
671/4 8912
68 Jan'33
431/4 47
88 68
8512 Nov'32
681/4 691/4
9314 Oct'31
79 Jan'33

36 Jan'33
1714 1834
1434 16
10 1212
96 9634
9114 Nov'31
8634 Jan'33
9912 9912
40 Dec'32
88 88
90 Nov'32
8414 Deem
9512 July'29
5512 Dec'32
50 Oct'32
47 47
58 58
56 Jan'33
51 Jan'33
751/4 80
7014 Dec'32
7712 83
41 4312
61 621/4
as go
58 60
47 5212
85 Nov'32
68 Jan'33
2612 28
21 Oct'32
19 19
64 Jan'33
44 451/4
105 10512
312 312
121/4 13
10414 10412
981/4 99
941/4 Jan'33
1001/4 10112
99 Jan'33
87 Aug'32
85 Aug'32
34 34
861/4 8712
8112 Jan'33
581/4 601/4
5512 Jan'33
60 6014
701/4 731/4
67 67
86 66
9514 Oct'31

Ala
No.

2

34
8
16

15

2
3
44
35
12
2
31
47
411
271
94
293
166
235

2

45

2

9
_-
8

8
4
2
20

Low High

212 Dec'32
Cl Dec'32
11/4 118
5 Dec'32
3438 39
16 20
351/4 40
10 Jan'33
812 Jan'33
5112 55
9558 Dec'30
.77 77
27 28
831/4 8478
69 74
6112 64
6712 6712
38 4012
22 2312
9 1034
2112 2212
2134 2212
8 10
2112 2212
2112 223
6878 Jan'33
95 Aug'31
97 Sept'31
53 Aug'32
81 July'31
85 Jan'33
9 Jan'33
r3 Dec'32
414 414
85 Dec'32
9354 Jan'32
90 Jan'33
7554 771/4
81 Oct'32
6934 6914

69 69
70 Oct'32
18 July'28
114 Dec'32

1234 July'31
134 Jan'33

a2 a2
22 Apr'28
0138 112
711/4 Nov'32
74 Nov'32
79 Nov'32
92 Nov'30
35 Jan'33
5012 Jan'33
20 Dec'32
23 24
2212 2212
22 22
23 2514
891/4 Aug'32
100 Jan'33

6112 6312 78
66 691/4 84
4414 461/4 68
4614 50 328

69
_
67

_
201
6
_
11

86
150
86
15

_ -

5

5

1
4

43

18
20
25
2

88
112

4

2

36
49
2
3
9
83

38

12
137

75

13
oo

r Cash sales. a Deferred del very 8 Look under list of Matured Bands om page 815.

Range
Since
Jan. 1.

Low High

-11-8 -1-1;

3114 44
16 20
3514 45
10 10
a812 914
5414 82

"ii" 16.-
25 281/4
7414 847s
6112 74
a51521 61
591/4 6712
34 40,2
19 26
8 1473
1834 2538
1812 2514
758 1838
134 2538
1834 251/4
6878 7312

-9354 9334
90 90
73 7738

"95" IA

"ii" "ii"
5012 5012

"20" -A-
21 2212
19 22
20 2512

ioa- 1664
53 8412
06014 693s
371/4 4678
4114 50
751/4 8012

-1361.2 73
64 7112
3712 47
68 71

08 71

7713 7911

36 38
15 1912
121/4 18
10 1514
91 97

8634 8854
991/4 9912

47 "E-
a 58
53 581/4
50 51
7514 83

77l 83
38 4514
80 8512
88 90

501/4 60
43 6212

"(IV 68
2812 34

l6'z 19
84 64
38 ' 4634
10334 10614
21/4 312
11 13
104 10412
971/4 10014
941/4 941/4
9878 10112
9778 9914

34 35
84 8712
8112 8212
561/4 611/4
854 551e
54 64
1)8 74
60 67
57 6612
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3. ...,

' 3t ,..t
a.

Price
Friday.
Feb. 3.

Week's
Range or
Last Sale.

;
0
5; '.z4

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3. .1.16:

. '''I-
 .9h

Price
Friday
Feb. 3.

Week's
Range or
Last Sale. .p

1.0 Since
wk. c.a 

Range

Jan. 1.

Og & L Cham let gu g 4s_ _ _1948 J
Ohio Connecting Ry lot 45_ _1943
Ohio River RR lot g 55____1936 J

General gold 53 1937 A
Oregon RR & Nay corn g 45_1946 J
Ore Short Line lot %me g 55..19,11 J
Guar stpd cons bs 1946 J

Oregon-Wash 1st & ref 4s 1961 J

Pac RR Of Mo let ext g 4s 1938 F
2d extended gold 55 1938 J

Paducah & Ills 1st Big 4%3_1955 J
Paris-Orleans RR ext 5%3_1968
Paulista Ry 1st ref St 7s... _1942
Pa Ohio & Det 1st & ref 434s A '77
Pennsylvania RR cons g 43_1943

Consol gold 45 1948
45 sterl stpd dollar May 1 1948
Consol sinking fund 43.45_1960
General 4 Sis series A 19655
General 58 series B 19685
15-year secured 614s 1936
40-year secured gold 5s .1964
Deb g 43,44 1971
General 4 % s ser D 1981

Peoria & Eastern 1st cons 48_1940
Income 4s April 1990

Peoria & Pekin Un 1st 5 SO_ _1979
Pere Marquette 1st ser A 53_1956

1st 4s series B 19565
let g 4348 series C 1980

Phila. Bait & Wash 1st g 45_1943
General 55 series B 1974
General g 43.45 series C_ _1977

Philippine By 1st 30-yr s f4s '37

PC C & St L gu 43.45 A......,1940
Series B 43.48 guar 1992
Series C 4348 guar 1942
Series D 4s guar 1945
Series E 434s guar gold__ _1949
Series F 48 guar gold 1953
Series 0 45 guar 1957
Series H cons guar 45_ _ _ A960
Series I cons guar 4%5_  1963
Series Scone guar 4%s_ _ _1964
General 131 55 seriesA_ _ _1970
Gen mtge guar 5 ser B 1975
Gen 430 series C 1977

Pitts McIC & Y 2d gu 6s _1934
Pitts Sh & L E 1st g 55 1940

1st consol gold 5s 1943
Pitts Va & Char 1st 95 1943
Pitts & W Va let 4% s ser A..1958

1st M 4348 series B 1958
1st M 430 series C 1960

Pitts Y kr Ash 1st 4s ser A_ _1948
1st gen 55 series 13 1962

Providence Secur deb 48_ _ _1957
Providence Term 1st 4s_ _ _ _1956

Reading Co Jersey Cen coil 4.3 '51
Gen & ref 410 series A_ _ _1997
Gen & ref 43.4s series B_ _ _1997

Rensselaer & Saratoga 6s.. _ _1941
Rich & Merch lot g 48 1948
Richm Term Ry 18t gu 55_1952
Rio Grande June 1st gu 5s_ _1939
Rio Grande Sou 1st gold 45_1949
Guar 4s (Jan 1922 coupon) '40J

Rio Grande West let gold 45.19395
1st con & coil trust 95 A 1949

RI Ark & Louts let 4 %s..- -1931
Rut-Canada 1st gu g 48 199
Rutland let con 434s 1941

St Jos & Grand Is' lot 4s_ ..l947
St Lawr & Adr 1st g to 1996
2d gold 68 1996

St Louis Iron Mt & Southern-
Riv & G Div lot g 48 1933

St L Peor & N W 1st gu 68.19485
St L-San Fran pr lien 40 A_ _1950

Certificates of deposit 
Prior lien 55 series II 1950

Certificates of deposit .. ____
Con M 43.4s series A 1978

Certifs of deposit stamped
St L SW let g 45 bond ctfs_1989

2s g 4s Inc bond ctfs Nov_ _1989
1st terminal & unifying 55_1952
Gen & ref g Ss ser A 1990

St Paul & K C Sh L 181 4348.1941
St P & Duluth 1st con g 4s_ _1968
St Paul E Gr Trk 1st 4343_1947
St Paul Minn & Man con 96.1933

let control g 6s 1933
65 reduced to gold 430-1933

Registered 
Mont ext let gold 45 1937
Pacific ext gu4s(sterling)_1940

St Paul Un Dep lot & ref 58.1972

BA & Ar Pass 1st go g 93_1943
Santa Fe Pres & Phen 1st 55_1942
Say Fla & West 151 g 13a___ _1934

let gold bs 1934
Scioto V & N E lot gu 48 1989
Seaboard Air Line let g 48.1951
Gold 4s stamped 1950

Certifs of deposit stamped__
Celli% of deposit unstamped

Adjustment 58 Oct 1949
Refunding 45 1959

Certificates of deposit  ____
1st & cons 13s series A_ _ _1945

Certificates of deposit . -- - - -
Ati &13irm 30-yr 1st g 4s_d1933

Seaboard All Fla let gu 65 A 1935
Certificates of deposit 

Series B 1935
Certificates of deposit 

So dc No Ala cons go g 58_ _ _1936
Gen CODS guar 50-year 59_1963

So Pao coll 4s (Cent Pac coil) k '49
1st 4348 (Oregon Lines) A 1977
20-year cony bs 1934
Gold 4344 1968
Gold 434s with warrants_ _1969
Gold 43.4s 1981
San Fran Term let 4s-  1950

So Pac of Cal 1st con gu g-55 1937
So Pao Coast let gu g 4s_ _  1937
So Pac RR let ref 45 1955
Stamped (Federal tax). ..1955

Bid
J

M 5
D
0
D
.1
J
J

A
J
J

M S
M S
A 0
MN
M N
M N
F A
D
0

F A
M N
A 0
A 0
A 0
Apr
F A
J J

J
M 5
MN
F A
J 5
J J

A 0
A 0
MN
M N
F A
5 D
MN
F A
F A
MN
J D
A 0
J J

J 1
A 0
J J
M N
J D
A 0
A 0
J D
F A
MN
M 5

A 0
J .1
.1 5
M N
M N
J J
J D
J

S

A 0
M 5
.1 J
5 J

J J
J J
A 0

M N
J

J J

J J
___
MB
__ _
M-P4
J J
1 J
.1 J
F A
J D
J J
J J
J J
J 5
.1 D
J D
J J
5 J

.1 J
M 5
A 0
A 0
M N
A 0
A 0
A 0
A 0
F A
A 0
__ _
M 5
---
M 5

A 0

F A

F A
A 0
J D
M S
J D
M S
MN
M N
A 0
131 N
J J
.1 J
J J

Ask Low
47 Sale
8814 ____
80 ___
75 -95
75 80
10412 Sale 10418
10518 10712 105
8718 Sale

83%- _
80 -81
78 ____
10218 103 a10134
44 45
85 88
97 100
9934 Sale
9918 Sale
104 Sale
89 Bale
96% Sale
10312 Bale
90 Sale
704 Sale
834 Sale
38 Sale
118 2

76 831
40 Sale
354 38
35 41
100 Sale
97 100
90 _-
2014 Bale

100 --
101 Sale
9658 105
97 984
85 ____
9212
9212 ___
91 ____
9612 __ -_96%
9612 __
91 -927-8
91 9278
74 86

10012 ____
10112 - ---
991
8718 ___
37 Sale
37 Bale
37 Bale
86 95
921  ____
____ - ---
76 _-__

7434 77
8934 Sale
895  sale
--------113 
_ _ - 7439

974- 
___

61 84
--------1
--------71
 l 

3718 39
2134 Sale
48 4912
515s Bale

8612 Sale
____ 81
56 60

47 Sale
3634 Sale
1134 Sale
1114 111
127S Sale
II Sale
678 Sale
612 Bale
594 62
__ 70
3538 Sale
23 Sale
3534 Sale
7814 Sale
--------62 
90 94
94 9512
93 Sale
____ 94
79 Sale
70 7612
9812 10014

62 Bale
9014 97
9614 100
95 _
9514 Bale
•
*.

515 8
5 _ _ _
34 -2
*

I% 3
334 Bale
212 Sale
5 814

1 2

1 2

95- 
- -.

824 90
5218 5534
6718 Sale
7978 84
52 Bale
5012 Sale
50 Sale
83 85
102 ____
81% ---
7714 Sale
____ -__-

High
445 47
97 Mar'32 ____
80 80
81 Nov'32
95 9612

105
Jan'33

87 89

8614 Jan'33 __
85 Jan'33 ____
87 Sept'32 ____

10214
46 Jan'33
84 85's
9534 Jan'33
9812 993
9812 99'I
10312 1041
89 9114
95 977
10318 10412
8778 9212
6914 7214
824 8512
38 38
134 134

76 Jan'33
40 431
3514 3514
38 38
100 1001
97 97
81 Jan'33
20 22

10134 10154
100 10112
9934 Jan'33
95 Dec'32
8512 Oct'32
917  Dec'32
92 Dec'32
80 Apr'32

96%
92 Nov'32
8934 92
8812 92
85 86

100 Dec'32
10134 10134
 10012 10012
90 Nov'32
37 39
37 37
37 3812
8512 Oct'32
90 July'32
71% July'31
75 June'32

7434 7512
8934 91
8934 91%

 
 Oct'30

40 Sept'32
9612 Dec'32
85 Sept'31

Dec'32
 Apr'28
ao 61
374 39
2134 24
48 4912
5138 511

8615 90
95 Apr'32
6634 Oct'32

47 50
36 364
1034 1134
1018 1134
1214 123s
1014 11
67 812
614 714
61 6212
35 Jan'33
3212 357
23 26
34 3534
7814 781/4
  Sept'32
92 Jan'33
95 9515
93 94
92 Nov'32
79 81
75 Dec'32
100 lOOts

59 62
90 Dec'32
95 Aug'32
101 Oct'3
94 9514

•
*

3 Jan'33
......... _

38 ...
.1

2 278
312 33
212 234
6 6

138 Jan'33

54 Dec'32

8914 Oct'32
80 Jan'33
53 5518
6658 70
7912 8034
61 5414
49 53
49 527

a8318 a8318
102 102
96 Jan'35
7612 79
92% May'30

No. Low
4

1

43
14

157

10

2

34
25
50
137
87
106
79
258
155
5
1

___ _
30
1
5
7
4

____
10

10
14
_ _

____

____
____

1
_ __
17
23
4

____
3
2

____
3
1
15
__
____
_____
____

7
28
28

____
____
____
____
____
___
5
2
18
2
4

6
____
__ _____

186
8
68
54
12
14
90
47
30

_ _ _
55
71
20
I

_....
____
39
16

____
2

____
32

51
____
____

46

____
___ ,
5

6
8
4
1

____

____

____
_ _
40
153
7
41
150
258
6
1

____
151
___-

High
3812 47
____ 

_- 
__

80 80

92 9612
10218 105
103 10538
8334 89

86 8614
83 85

_ _____ 
- -101 103

38 38 46
78 8512
9554 9534 9534
9712 10018
97 10012
10214 10412
78% 911
85 977
994 10412
7915 9212
597k 7212
7218 8512
38 38
134 212
69% 77
35 431
3514 37
29 39%
97 10012
97 97
81 81
20 23

984 102
9812 10112
9934 99349924

____ ____

____ ____
____ 

--- 
_

964 9614
____ __
78 12
84 92
7218 86

____ _2d
10134 1-01-3-4
10012 100%
____ ___
31 -39
30 3812
30 384
____ ____
____ ____

_ _ _..
____ ____

7034 77
83 91
844 9112
____ ____
____ ____
____ ____
__ 

_- 
_ _

___ _ __ _
_ _ _
5518 -6i
341  39
204 29
40 4912
5135 5112

86% 90
____ __ _

_ 
_--

38 54
2812 37
8 12
812 12
10 1234
934 1214
612 912
61/4 912
5912 62%
35 35
2418 3578
19% 277s
a28 364
7814 784

- __- - 
___

9295%
9314 9615
884 96
92 92
79 a81
___ -_ _
100 101

5712 62
____ ____
____ ___

_
9338 96

*
3 3
--- -- -

58* 58

2 278
234 3%
1114 334
6 718

155 134

____ ____

____- 
___

80 80
a48 5518
584 70
6714 8034
47% 5414
46 53
46 5278
75 a8318
102 102
____ ____
73 679
____ ____

Southern Ry let cons g 5&.1994 J
Registered J

Devel .S. gen 4s series A_ _ _1956 A
Devel & gen 68 1956 A
Devel & gen 6348 1956 A
Mem Div 1st g bs 1996 J
St Louis Div 1st g 4s 1951 .1
East Tenn reorg lien g 53_1938 M
Mobile & Ohio coll tr 4s_ _1938 M

Spokane Internet lot g 5s 1955 J
Staten Island Ry 1st 4%5_1943 J
Sunbury d. Lewiston lot 45_1936 J

Tenn Cent 1st 65 A or B 1947 A
Term Assn of St L lot g 4345 1939

1st cons gold 55 1944 F
Gen refund s f g 4s 1953 J

Texarkana & Ft S 1st 53.45 A 1950
Tex & NO con gold 5s 1943 J
Texas & Pac lot gold 5.3_ _2000 J
2d inc 5.9(Mar'28 cpon) Dec2000
Gen & ref 58 series B 1977
Gen .S. ref 58 series C 1979
Gen & ref 55 series D 1980 J

Tex Pac-Mo Pac Ter 534s A 1964
Tol & Ohio Cent 1st gu 55_1935 J

Western Dly 1st g 5.3 -1935
General gold 5s 1935

Tol St L & W 50-year g 4s _1950
Tol W V d. 0 gu 4%5 ser B 1933

1st guar 4s series C 1942
Toronto Ham & Buff 1st g 431946
Union Pac 1st RR & Id gr 48 1947

Registered 
let lien & ref 4s June 2008
Gold 4343 1967
1st lien & ref 53 June 2008
40-year gold 45 1968

U NJ RR & Can gen 4s__.1944
Utah & Nor 1st ext 45 1933
Vandal% cons g 48 series A1955
Cons s f 4s series B 1957

Vera Cruz & P asst 4 ;213_ _.. _1933
Virginia Midland gen bs__ _ _1936
Va & Southwest 1st gu 55_2003

1st cons 5s 1958
Virginian By 1st 5s series A.1962

let mtge 434s series B__ _ _1962

Wabash RR 1st gold 55 1939
gold 58 1939

Deb 68 series B registered 1939
let lien 50-year g term 15_1954
net & Chic Eat lot 55_ _1941
Des Moines Div 1st g 4s_1939
Omaha Div 1st g 3 %s_ _ _1941
Toledo & Chic Div g 48 1941

Wabash Ry ref & gen 530 A 1975
Ref&gen 60(Feb.32 coup)B '76
Ref & gen 4328 series C_ _ _1978
Ref & gen 5s series D 1980

Warren 1st ref gu g 33481 _2000
Washington Cent 1st gold4s 1948
Wash Term 1st gu 332/3_ _ _ _1945

let 40-year guar 45 1945
Western Maryland 1st 45_ _1952

let & ref 536s series A._ _ _1977
West N Y & Pa 1st g 55 1937
General gold 45 1943

Western Pac 1st bs ser A_ _ _1946
West Shore let 4s guar 2361

Registered 2361
Wheel & L E ref 4328 ser A.1966
Refunding 5s series B 1966
RR 1st consol 48 1999

Wilk & East 1st gu g 5s 1942
Will & SF 1st gold 5s 1938
Winston-Salem 5 B let 418_1960
WL3 Cent 50-yr 1st gen 45_ _1949
Sup & Dul diy & term lat 4s '36

Wor & Conn East lot 4 As_ _1943

INDUSTRIALS.
Abitibi Power & Paper let 551953
Abraham & Straus deb 5348_1943
With warrants 

Adams Express coil tr g 48__1948
Adriatic Elec Co esti 7s_ _ _1952
Albany Perfor Wrap Pap 55_1948 A
Allegany Corp coil tr 53-1944

Coll & cony Se 19495
Coll & cony 5s 1950

Allis-Chalmers Mfg deb 5s 1937111
Alpine-Montan Steel lot 75_1955

Amer Beet Sug cony deb 65_1935
American Chain deb s f 6s_.1933
Amer Cyanamid deb 5s__1942
Am & Foreign Pow deb 5s2030
American Ice 5 f deb 55___ _1953
Amer I G Chem cony 5%s_ _1949
Am Internat Corp cony 5 Sis 1949
Amer Mach & Fdy of 6s_  1939
Amer Metal 53.4% notes_ _ _1934
Am Sm & R 1st 30-yr 5s ser A '47
Amer Sug Ref 5-year Bs__ _1937
Am Telep & Teleg cony 4s_ _1936
30-year coil tr 53 1946
35-years f deb 58 19605
20-year s f 5%s 1943
Cony deb 4%s 19395
Debenture 55 1.965

Am Type Found deb 6a.. -1940
Am Wat Wks & El coil tr -55_1934
Bob g 68 series A 1975

Am Writing Paper 1st g 6s_.1947
Anglo-Chilean Nitrate 73._1945
Ark & Mem Bridge & Ter 55_1964
Armour & Co (III) 1st 4 %5 1939
Armour & Co of Del 5343_1943
Armstrong Cork cony deb 53_1940
Associated 011 6% g notes_ _1935
Atlanta Gas L 1st be 1947
Atl Gulf & W 1 SS coll tr bs 1959
Atlantic Refining deb 5s..1937
Baldwin Loco Works 1st 5s_ _1940
Batavian Petr guar deb 4 Ms_1942
Belding-Hemlnway 6s 1936
Bell Telep of Pa 5s series 11_1948

1st & ref 55 series C 1960
Beneficial Indus Loan deb 601946
Berlin City Elec Co deb 63451951
Deb sinking fund 6 %s_ _ _ _1959
Debenture 68 1955

Berlin Elec El & Underg 6 Sis 1956
Beth Steel let & ref 58 guar A '42
30-year pm & impt 51 5.3_1936

Bid
J
1
0
0
0
J
J
5
5
J
D
J

0
A 0

A
J

F A
J
D

Ma
A 0
A 0
D

M 5
J

A 0
J D
A 0
J J
M S
J 13
J 5
J J
M S
J J
M S
J D
M S
J J
F A
M N
J J
MN
J J
A 0
MN
MN

M N
F A
J J
J .1
J J
.1 J
A 0
M 5
M 5
F A
A 0
A 0
F A
Q M
F A
F A
A 0
J 1
J J
A 0
M S
J J
5 5
NI 5
M 5
M 5
5 D
J D
J J
J J
MN
J J

J D

A 0
M 5
A 0
0

F A
D

A 0
N

M S

F A
A 0
A 0
M 5
J D
M N
J .1
A 0
A 0
A 0
.1 J
M S
J 0

J
MN

J
F A
A 0
A 0
M N

J J
M N
M
J D
J
1 D
M
J D
J
J
M N
.1
J
J
A 0
M
J D
F A
A 0
A 0
M N
J

Ask Low
6014 Sale
..______
2012 Sale
24 Sale
26 Sale
45 70
40 44
____ 798 101
3012 Sale
18 19
--------60
90 ____

2912 34
10038 Sale 10012
10018 ____
834 Sale
64 Bale
65 74
9712 Sale
--------95
5112 Sale
511 Bale
51 Sale
48 50
81 100

80- 
___

70 79
41 50
10014 101
89 ____
90 ____
10014 Sale
95 98
9238 Bale
9414 Sale
10512 Bale
85 Sale
10018 ___
100 ___
8218 ____
8218 _
2 -212
92 95
65 __ _
45 Sale
96 Sale
88% _-- -

60 Sale
42 425
--------9815 
_ __ 42
6018 75
____ 40
33 364
42 55
714 Sale
714 9
6 64
634 Sale
50 Sale
51 64
8934 ____
90 ___
63 Sale
66 Sale
10134 Sale
8418 85
267s Sale
75 Sale
67 73
69 75
77 85
77 80
2114 24
__ __ 

- 
___

90 95
1114 Bale
9 111
42 ____

•

8512 Bale
6018 62
94% ___
2954 -31
3218 Bale
2312 Sale
10 Sale
734 Sale
55 62

30 Bale
50 Bale
7614 7912
3118 Sale
56 Sale
a79 Bale
77 Sale
10434 _--
7112 Bale
8514 Sale
1047s Bale
10314 ___
10618 Bale
10418 Sale
107 Bale
1061a Sale
10414 Sale
44% Sale
955  Bale
634 Sale

31 34
3 354

5 80 _ _
774 Bale

J 73 Sale
76 Sale

5 103 __
984 Bale

J 40 401
J 10212 103

92 95
J 924 9318
J 8734 88
J 107% Bale

10934 11054
5 8812 Sale

56 Bale
56 Sale
56 Bale
48 5634
86 Sale

5 90 Sale

High
60 62
58 Nov'32 ____
19 2214
24 2614
254 28
46 Jan'33 __
42 Jan'33 __

Sept'31 __
29 3012
18 18

May'32
9712 Nov'31 ____

2912 30
10018

99 Dec'32 ------------
82 8314
63 6812
65 65
971 100
Mar'29--

5112 54
5112 531z
51 53
5834 Jan'33
8634 Dec'32
75 Aug'3
73 Jan'33
50 Jan'33
10014 10014
964 Apr'3
804 Jan'33
9934 10034
98 98
9114 931
9218 95
10414 1055
85 8618
100 Jan'33
100 July'31
80 June'32
9312 Sept'31
212 Jan'33
92 Jan'33
69 Dec'32
4012 45
9512 9614
8858 89

60 62
40 4l1s
  May'2
35 Dec'32
62 Jan'33
35 Jan'33
34 35
55 5%1'33
618 714
7 74
618 612
634 7
50 50
60 Nov'32
91 91
95 95
62 64
6534 6718
10158 10134
834 Jan'33
2612 2814
74 7758
70 70
71 Jan'33
75 Jan'33
76 76
2114 Jan'33
9138 Oct'31
89 Jan'33
10 1114
914 1014

8514 Sept'31

•

85 9014
61 6112
93 Jan'33
2934 30
32 35
23% 26%
10 12
7318 7718
62 Jan'33

29 30
50 52
7614 7614
3114 3318
56 57
79 8234
76 7818
10518 1054
7012 7312
85 8612
10412 10514
103 10314
106 10612
104 10534
107 10838
10618 107%
10334 10513
40 4412
9538 961
63 68

33 34
3 318
82 Jan'33
7712 7818
73 7358
76 76
10234 103
9834 9854
3912 40
10212 10314
9215 9212
9214 93
a88 Dec'32

10838
110 11034
88 8854
5514 641
5512 62
56 6154
53 56
8578 87
90 94

No,
30

172
36
25

5i
2

_ _ _

3
28

20
18
1
3

24
30
39

__-
------------
___
_ _-

____
____
212
11

107
55
14
66

____
___
____
------------
____
____
------------
15
49
15

18
7

____

____
___.
5

____
22
12
16
7
1

___
i
5
58
108
17

____
25
40
10

____
____

1
____
------------
____
20
7

-_-

25
6

----
3

260
123
199
39

-___

3
4
2

206
3

110
7
1

86
76
12
2

144
178
184
58
405
6
11
18

6
11

_ _ __
27
49
7
2
1
13
28
1
14

__
ii
43
33
62
61
136
10
15
53

Low High
55 66

_ _ 
__----1712 2334

20 28
23 30
40 46
42 45
_ - 

-iO 314
18 20
____ _ _ __
____ _ __ _

25 30
100 10034
 

 
_ 

78 83%
59 6812
65 65
91 100

42% -54
4314 534
43 53
584 5834 5834
- - - -- - -

73 73
4444 50
10014 1004

---- -
U4 -8034
9814 10034
98 9918
871's 9312
87 95
10218 10534
8012 8618
100 100
---- ---
_-__ __-
 

 134 2,z
90 92

. 
3612 5
9112 9614
8712 89

52 6578
40 45
---- - -- -

62 12
35 35
33 37
55 55
534 73
512 8
4 738
418 718
50 50
- -
i3iiz "if
9212 95
53 64
52 674

al01% 1014
8312 844
24 298s
70 7731
644 70
70 71
75 80
72 76
2114 24
 

88 90
10 12
8% 1114

-- -- ----

•

85 904
61 6412
92 9312
2818 30
254 35
a19% 2612
8% 15
734 77
55 62

2614 3112
50 70
7614 80
30 39
56 6314
764 831z
73% 81
10438 1034
6614 74
837  87
104% 10534
10214 10312

810534 10712
104 10712
106 10912

610534 10714
10318 10714
35 4452
92 9638
63 7214

3012 37
3 512
80 82
7712 8178
714 7415
75% 784
10234 1031g
9834 9834
35 41
10115 1031/4
9212 93
9214 9414

- _ _ _.
Ith 111
10918 11188
83 8834
554 7012
5512 6912
56 6412
53 637
8412 90
90 95

r Cash sales. d Due May. k Due Aug. a Deferred delivery. • Look under list of Matured Bonds on page 815.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3.

i
t1
.... a.

Price
Friday.
Feb. 3.

Week's
Range or
Last Sale.

4."1. _
gE,..
cti ,,Z

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3.

b. V
h*
,-,o,

Price
Friday
Feb. 3.

Week'sRange
Range or
Lan Sale.

11
;35,53

Since
Jan. 1.

Bing dr Bing deb 634s 1950
Botany Cons Mills 6 Sis 1934

Certificates of deposit 
Bowman-Bill Hotels 1st 78._1934
Stmp as to pay of $435 pt red 

B1way & 7th Ave 1st cons 56_1943
Certificates of deposit 

Brooklyn City RR 15t 56_ _1941
Bklyn Edison Inc gen 55 A_.1949
Gen mtge 5s series E 1952

Bklyn-Manh K T sec 6S_ _ _ _1968
Bklyn Qu Co & Sub con gtd 53'41

1st 58 stamped 1941
Bklyn Union El 1st g 5s. _1950
Bklyn Un Gas 1st cons g -5s-1945

1st lien & ref 6s series A-1947
Cony deb g 57Z5 1936
Debenture gold Ss 1950
1st Ilen & ref series B_ _ _1957

Buff Gen El 43-Is aeries B_ _1981
Bush Terminal 1st 4s 1952

Consol 5s 1955
Bush Term Bldgs 58 gu tax ea '30
By-Prod Coke 1st 5348 A_ _ _1945

Cal G & E Corp unf & ref 58_1937
Cal Pack cony deb 58 1940
Cal Petroleum cony deb s f Se '39
Cony deb St g 511s 1938

Canada SS List & gen 65_1941
Cent Dist Tel 1st 30-yr 55_1943
Cent Hudson G & E 55.Ja1l 1957
Cent Ill Elec & Gaa 1st 5s 1951
Central Steel 1st 551 8s_ _1941
Certain-teed Prod 5345 A__ _1948
Cheesy Corp cony 58 May 15 '47
Ch 0 L & Coke 1st gu g 55-1937
Chicago Railways 1st 58 stpd
Sept 1 1932 20% part. ixl 

Childs Co deb 5s 1943
Chile copper Co deb 58 1947.3
On G & E 1st M 48 A 1968
Clearfield Bit Coal 1st 4s__ _1940
Colon 011 con', deb as 19385
Colo Fuel .4 Ir Co gen s 1 58_1943
Col Indue 1st & coil 5e gu__ _1934
Columbia G & E deb 55 May 1952
Debenture Se Apr 15 1952
Debenture 55 Jan 15 1961

Columbus Ry P & List 434s 1957
Secured cony g 5348 1942

Commercial Credits f as A1934
Coll tr 5 1 5 )4 % notes__ _1925

Comm'l Invest Tr deb 5948-1949
Computing-Tab-Rec a f 05_1941
Conn Ry & L lst & ref g 4 Ms 1951J
Stamped guar 4365 1951.3

Consolidated Hydro-Elec Works
of Upper Wuertemberg 78.1956.3

Cons Coal of Md 1st & ref 55.19505
Consol Gas (NY) deb 5315_1945

Debenture 4 ;Zs 1951J
Debenture 5s  1957

Consumers Gas of Chic gu 55 1936
Consumers Power let 58 C 1952
Container Corp 1st 65 1946
I5-year deb 55 with warr_1943

Copenhagen Telep 5s-Feb 15 1954
Corn Prod Refg 1st 25-yr s f 5634
Crown Cork & Seal 5 f 65 _1947
Crown WIlllamette Paper 68_1951
Crown Zellerbacb deb 58 w w 1940
Cuban Cane Prod deb 6s 1950
Cumb 'I' & T lst & gen 58 1937

Del Power & Light 1st 4 Hs_1971
1st & ref 4355 1969.3
15t mortgage 4345 1969

Den Gas & El L 1st & ref 8168 '51
Stamped as to Penna tax_1951

Detroit Edison 5s ser A 1949
Gen & ref 58 series B 1955
Gen dr ref 58 series C 1962
Gen & ref 4794 series D-1961
Gen & ref 55 series E 1952

Dodge Bros cony deb 65 1940111
Dold (Jacob) Pack 1st 68_1942
Donner Steel 1st ref 78 19425
Duke-Price Pow 1st as ser A_1966
Duquesne Light 1st 430 A 1967

1st M g 434s series B. _ _ _1957

East Cuba Sug 15-yr s 1 g 7346 '37
Ed El Ill Bklyn let cons 4s_1939
Ed Elec (NY) 1st CODS g 5.5.1995
El Pow Corp (Germany) 6315 '50

1st sinking fund 630_ _ ..i953
Ernesto Breda Co 1st M 7s_ _1954
With stock purchase warrants_

Federal Light & Tr 1st 55_ _ _1942
1st lien s 1 58 stamped_ _1942
1st lien 68 stamped 1942
30-year deb Os series B...1954

Federated Metals s 1 7s _ __ _1939J
Flat deb s f g 7s 1946
Fisk Rubber 1st 5 f as 19•1
Framerlcan Ind Dev 20-yr7;45'42
Francisco Sug 151 s t 7 ;Zs__ _1942

Gannett Co deb 6s ser A _ _ _1943
Gas dc El of Berg Co cons g 5819'9
Gelsenkirchen Mining (is__

- 
_1934

Gen Amer Investors deb 53A1952
Gen Baking deb a f 514s__._1940
Gen Cable 1st a 15%s A__ -1947
Gen Electric deb e 3 ;Zs. - _ -1942
Gen Elec (Germany) 75Jan 15 '455
S f deb 67411 1940
20-year e f deb 63 1948

Gen Mot Accept deb 6s_ _ _1937
Gen Petrol bit 5 f 55 1940
Gen Pub Serv deb 5348 19395
Gen Steel Cast 534s with warr '49J
Gem Theatres Equip deb 68..1940

Certificates of deposit 
Good Hope Steel & Ir sec 75_1945
Goodrich (B F) Co 1st 6748-1947
Cony deb as 19455

Goodyear Tire & Rubb 181 561057
Gotham Silk Hosiery deb 65.19365
Gould Coupler ist s f 6s_  1940
Gt Cons El Pow (Japan) 76_1944

1st & gen 5 1 83.4s 1950
Gulf States Steel deb 544s_  1942

61 S
A 0
A 0

M S
J D
.5 D

J J
J J
J J
J J
MN
J J____
F A
MN
MN
J J
J D
M N
F A
A 0
J J
A 0
MN

M N
J 1
F A
MN
A 0
J D
M S
F A
M N
M S
M N
.7 .2

F A
A 0

J
A 0
1 J

J
F A
F A
M N
A 0
J .1
J J
A 0

MN
5 1
F A
J J

J
J

J
D

F A
D

J J
J D
MN
J 13
J D
F A
MN
J D
.1 J
M S
1 5
J J

.1 J
J

J J
MN
MN
A 0
.1 D
F A
F A
A 0
N

MN
J

MN
A 0
M 8

M S
J J
J J
M 13
A 0

F A

M S
M S
M S
J D

13
J .1
M S
J J
i'd N

F A
J D
M 8
F A
A 0
J J
F A

J
3 D
111 N
F A
F A

J
.1

A 0

A 0
J J
D

m N
D

F A
F A
5 J
J D

Bid Ask
8 10
514 6
514 1512

4 ___
378 gale
1 3

72 80
16012 Sale
10612 Sale
9414 Sale
____ 60

____
85 Sale
11114 Sale
---- 

- 
---

110 155
10312 Sale
10512 sale
10434 Sale

64
____ 263s
4712 4912
45 47

10612 Sale
6418 Sale
93 Sale
95 Sale
1434 1534

1062* 107
_ .

106- -69 7112
8612 8934
372* Sale
7112 sale
10578 Sale

•
3612 Sale
4114 sale
9814 Sale

3518- 
_ 
. 

_
35 3712
4018 45
26 30
832 Sale
83 Sale
83 Sale
9458 Sale
10412 Sale

10038 101
9858 Sale
103 Sale
107 __-_
9612-
9812 1-00%

61 Sale
778 Sale

10512 Sale
10012 Sale
104 Sale
10414 10412
10414 Sale
4012 44
1714 Sale
6614 67
10338 Sale
87 90
59 Sale

54213 Sale
•

10614 Sale

10118 102
9514 9778

10114 10134
95 Sale
96 Sale
10034 Sale
10034 10114
10112 Sale
97 Sale
100 Sale
8312 Sale
66 Sale
60 Sale
50% Sale
10338 Sale
106 Sale

•
102 104
11918 ____
5618 Sale
5.513 Sale

7612 Sale

6814 77
701 Sale
72 Sale
5558 5814

__ ___-__
9514 Sale
•

10012 Sale
101 15

7812 80
106 ___
68 Sale
7912 80
100 Sale
5012 53
10034 10475
55 Bale
42 Sale
40 Sale
___. ____
10312 Sale
8614 88
65 Bale
•

114 112
56 5934
7614 Bale
543% Bale
7714 Sale
81 83
1012 14
4012 Sale
3412 Bale
4712 Sale

Low High
8 10
6 Jan'33
5 Jan'33

158 Dec'32
378 3%
1 Jan'33

75 75
10612 107
106 107
9318 9434
51 Sept'32
50 Nov'32
85 86
11114 11114
174 Jan'33
158 158
103l8 10334
10513 107
0334 10434
6712 Jan'33
25 28
4712 5214
4438 4514

10612 10612
6418 6512
93 9414
95 96
15 16

10634 10714
10614 107
7014 7278
8558 8612
3634 38
7012 7412
10512 10578

•
3638 392*
4034 434
9814 9938
77 Dec'30
37 Jan'33
40 4312
25 25
83 8512
83 86
8212 8584
9458 96
10412 105

10012 10314
9812 9834
102 10478
107 Jan'33
10112 Jan'33
101 Jan'33

61 652s
778 834

10514 106
100 101
10314 104
10412 10412
10414 10578
40 40
1714 20
6634 6812
103% 10418
57 871
59 6278
4212 54318
•

10614 10612

101 10112
95 95
100 Jan'33
9412 9512
95 96
10014 10312
101 10218
10112 10234
961 99
100 10214
83 8412
66 68
60 60
49 5314
103 10434
106 10612

•
104 Jan'33
1918 11918
5618 6212
5512 6214

7612 78

60 6938
6912 7012
72 7312
58 Jan'33
82 Jan'33
95 9514

10012 10114
13 Jan'33

80 80
9818 June'32
8N 7012
801 8012
100 10034
53 531
100 Jan'33
55 6012
42 5034
40 50
101% 102
10312 10434
8512 8614
65 66

*
134 1%

58 63
7614 80
4312 4612
7714 8214
81 82
614 Jan'33

4012 4218
3412 353*
4712 49

No.
36

____
____

____
1

_ _ __

2
60
40
205
____
____
31
3

--__
2
18
55
37

13
17
5

2
13
5
18
10
10
4
23
6
27
489
23

441
71
103
____
____
3
1

92
11
157
25
14

19
23
142
__

__

30
17
69
256
180
2
17
11
5
14
31
8
18
15

23

21
1

____
13
6
51
21
15
103
106
104
8
3
88
64
19

___
2
76
91

10

8
3
5

____
____
29

15
____

1
____
108
1

58
28

____
37
24
63
6
12
6
4

15
22
66
43
176
8

____
17
28
14

Low High
8 20
514 6
5 512

__
___- -214 378
q 114

651 75
106 108
106 108
9012 96
__-- - - - -

____- 
___

83 87
11018 112
11618 11718
158 158
10212 105
10512 107
10334 10512
6712 6712
25 3314
47 6412
43 4514

10534 10634
64 a67
93 9412
95 96
15 20
10634 108
10512 107
70 75
8412 93
3634 391
65 7412
105 10578

•
34 3934
3414 44
9814 100
____ 

_- 
__

37 r4212
40 47
25 304
83 8938
83 89
8212 8772
9428 9714
10418 106

9978 10314
9634 9834
101 10478
107 10818
 9934 10112

101 10112

61 66
618 9

a10478 10714
100 10178

510314 10511
10334 10434
10414 107
35 40
163* 20
6685 7312
103 10412
87 90
69 64
42 44

105% 107

10078 10134
95 99
100 10114
91 9512
93 96
10014 W334
1001s 103
10115 10312
9534 100
100 103
82 91
65 70
67 64
43 5814
103 10632
10512 10634

*
10334 10412
11812 120
5618 6834
5513 68

72 80

63 70
6512 70%
68 7712
553 60
82 86
94 97
•

100 10114
13 1514

76 80

____- 
_ 
_-671s 76

80 8112
9812 10112
5034 5412
100 10014
65 6212
42 5712
40 5518
1017 10212
10312 105
80 8614
574 65
•

1 2
58 6518
76% 80
4312 4934
7714 86
81 87
6 at
38% 4234
323* 3812
4712 5012

Hackensack Water 1st 4s..._1952
Hansa SS Lines 65 with warr_1939
Harpen Mining Ss with stk purch
war for corn stock of Am she '49

Havana Elec consol g 5e_ _1952
Deb 59s series of 1926.1951

Hee (E) & Co 1st 630 ser A_1934
Holland-Amer Line 65 (flat) 1947
Houston Olisink fimd 54is_ _1940
Hudson Coal 131 5 f 58 ser A_1962
Hudson Co Gas 15tg 55 1949
Humble Oil& Relining 5s_ _ _1937

Illinois Bell Telephone 55_1956
Illinois Steel deb 4;45 1940
Ilseder Steel Corp mtge 6s 1948
Ind Nat Gas & Oil ref 5s1936
Inland Steel 1st 4;4s 1978

1st Ms I 44.55 ser B 1981

Interboro Rap Tran 1st 55_1966
10-year 135 1932

Certificates of deposit  __-_
10-year cony 7% notes__ _1932

Certificates of deposit  ____
Interlake Iron let 5s B 1931
lot Agric Corp 1st & coil tr 58
Stamped extended to 1942___

Int Cement cony deb te_ _1948
Internet Hydro El deb 68-1944

_ _ _1941Inter Mere Marine a f 
6s-Internat Paper 55 ser A &13_1947

Ref 8168 series A 1955
lot Tele() & Teleg deb g 4345 1952
Cony deb 434e 1939
Debs 55 1955

Investors Equity deb 58 A 1947
Deb 58 ser B with warr_ _ _1948
Without warrants 1948

K C Pow & Lt 1st 4 ;Zs ser B_1957
lst M 4 Ms 1981

Kansas Gas & Electric 494s_1180
Karstadt (Rudolph) 1st 68....1943
Keith (B. F.) Corp. 1st 68-1946
Kelly-Springfield Tire 65.....1942
Kendall Co 5445 with warr_ _1948
Keystone Telep Co 1st 55_ _1935
Kings County El L & P 55_1937
Purchase money 68 1997

Kings County Kiev 1st g 45_1949
Kings Co Lighting 1st 5s___ _1954

First and ref 6148 19545
Kinney (OR) & Co 734% notee'36
Kre•ge Found'n Coll tr 6s I936
Kreuger & Toll sec s f 55_ _ _1959

Certificates of deposit 

Lackawanna Steel 1st 58 A__1950
Laclede G-L ref & ext M. __ _1934

Coll & ref 544s series C___1953
Coll & ref 530 series D___1960

Lautaro Nitrate Co Ltd 65_1954
Lehigh C & Nav s t 4 ;is A_ _1954
Cons sink fund 4%5 ser C.1954

Lehigh Valley Coal 1st g 515-1953
Certificates of deposit 

1st & ref a 15s 1984
lat 4: ref s f 5s 1944
1st & ref a 158 1954
1st & ref a 1 55 1964
lst & ref s 1 56 1974
Secured 6% gold notes_  1938

Liggett & Myers Tobacco 78-1944
55 1951

Loew's Inc deb 51 65 1941
Lombard Elec 7s ser A 19525
Lorillard (P) Co deb 78 1944
55 1951

Louisville Gas & El (KY) 5s-1952
Lower Austria Hydro El Pow-

1st s f (3)4s 1944

McCrory Stores Corp deb 540'41
McKes5on & Robbins deb 5348'50
Manatl Sugar 1st s 1 7 ;is_ _1942
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Manhat Ry (N Y) eons g 46_1990

Certificates of deposit __  
2d 4s 2013

Manila Elec RR dr Lt s f 514._1953
Mfrs Tr Co ars of partic in
A I Namm & Son 1st 6s_  1943

Marion Steam Shovel et 6s_ _1947
Market St Ry 75 ser A_April 1940
Mead Corp 18165 with warr-1945
Meridlonale Elec 1st 78 A 1957
Metr Ed let et ref 58 ser C 1953

lat g 45is series D 1968
Metrop Wat Sew & Dr 530.1950
Met West Side El (Chic) 4s._1938
Mlag Mill Mach let a 1 76-1956
Midvale St & 0 coil tr s 1 55 1936
Milw El Ry & Lt let 55 B__ _1961

1st mtge 58 1971
Montana Power 1st 58 A 1943
Deb 58 series A 1962

Montecathil Mln & Agriu-
Deb a 75 1937

Montreal Tram let & ref 56..1941
Gen & ref a 1 fa series A.-1965
Gen & ref a f fai per B 1965
Gen 4c ref s f 4445 ser C 1955
Gen & ref, f 5s fser D 1955

Morris & Co 1st it 4 Ms_ _ _1939
Mortgage-Bond Co 4s ser 2.._1966
Murray Body 1st 634s 1934
Mutual Fuel Gas 1st gu g 68_1947
Mut tin Tel gtd Mext at 5% 1941

Namm (A I) & Son_ _See Mfrs Tr
Nassau Elec gu g 412 stpd 1951
Nat Acme 1st s f (is 19423
Nat Dairy Prod deb 5yie 1948
Nat Steel 1st coil 55 1956
Newark Consol Gas cona 58.19485
NJ Pow & Light 1st 430_1960
Newberry (JJ) Co 5 ;4 % notes '40
New Eng Tel & Tel 55 A....,_1952

1st g 4 Ms series B 1981
New On Pub Berv 1st 53 A. _1952

First & ref 5s series B_. _1955
N Y Dock 1st gold 45 1951

Serial 5% notes 193
NY Edison lst & ref 6 3is A_1941

let lien & ref 56 series B_ _ _1944
1st lien & ref 5a series C 1951

J J
A 0

1 J
F A
M S
A 0
M N
MN
J D
M N
A 0

J D
A 0
F A
MN
A 0
F A

J J
A 0
----
M S
---
MN

MN
MN
A 0
A 0
J J
M S
.1 J
1 J
F A
J D
A 0
A 0

J J
F A
J D
M N
M S
A 0
M 5
J J
A 0
A 0
F A
J 1

J
J D
1 D
PA S
M 13

M S
A 0
F A
F A
J .1
1 J
J J
----

F A
F A
F A
F A
F A
1 i
A 0
F A
A 0
D

A 0
F A
M N

F A

J D
MN
A 0
A 0

A 0
- 
-- 

-
5 D
M S

J D
A 0
Q J
M N
A 0
1 J
M 5
A 0
F A
S D
id S
D
J

5 .1
J D

1 J
5 1
A 0
A 0
A 0
A 0
5 1
A 0
D

M N
M N

5 J
D

F A
A 0
D

A 0
A 0
S D
MN
A 0
D

F A
A 0
A 0
A 0
A 0

Rid Ask
97% 9814
48 Sale

6478 Sale
13 18
234 378
13 1978
1634 ____
4612 Sale
32 Sale
107/8 10814
10318 10312

106% Sale
10012 Bale
4378 Bale
9612 _ _ .
7934 Sale
80 Sale

5812 Sale
a

1938 Sale
•

6758 Sale
4114 4212

4012 42
58 Sale
3514 Sale
40 Sale
474 Sale
13 Sale
26 Sale
3012 Sale
2814 Sale
8334 8412
82 85
82 86

163% Sale
10418 Sale
931 Sale
3234 Sale
3412 Sale
3812 Sale
63 65
68 7014
107 Sale
133 140
76 7758
105 108
11414 Sale
45 48
61 Sale
•

-- 1078

83 8712
933* Sale
62 64
62% Sale
254 384,

8814 Sale
8734 101
•

9975-
5012 -Sills
31 3612
____ 56
20 22

124 Sale
10834 Sale
66% Sale
8714 Sale
11114 Sale
90 9478
105 Sale

49 Sale

29% 3112
36 Sale
5 834
3 9
318 _

3714 gide
32 

- 
_

-1914 28
6518 8934

461 Sale2
3634 Sale
70 701
548 Sale
93 Sale
972 Sale
88 Sale
70 Sale
1312 Sale
64 Sale
9112 Sale
77 Sale
77 Sale
7612 Bale
6042 Sale

97 Sale
8214 Sale
6434 Sale
--------6834

____- 
___

____ 85
79 Sale

40%-- 
_ _

66 78
10234 10712
75 95

56 Bale
5414 80
8012 Sale
79 Sale
1051 ___
92 Sale
68 73
10912 Sale
105 Sale
5912 Sale
57 Bale
554 58
32 34
11378 Sale
106 Sale
106 Sale

Low High
97 9734
48 4958

6478 6912
184 Dec'32
314 jaw$3
13 Jan'33
1778 1812
4612 4978
32 34
10718 ,Jan'33
10278 10312

106% 10714
10012 10238
4378 5118
9558 Jan'33
7913 80
78 80

56 59
a

1734 1938
*

6758 68
4212 4212

41 Jan'32
5734 6012
35 3812
38 40
4718 4918
13 15
2534 2978
3814 53414
2734 33
8334 84
83 83
8258 6418

10358 10414
103s 10458
9312 95
3234 3512
2912 3412
3812 3812
6312 6534
69 Dec'32
07 10714
13314 13314
76 7712
105 10512
11414 11414
53 Jan'33
60 6134

•
11 1114

83 8612
93 94
82 65
6212 64
22 4

8834 90
88 Elept'32

•
80 Jan'83
1004 Dec'32
52 6012
2318 Jan'38
36 Dec'32_
2213 2213

Iii 126.14
10834 10984
66 69
8714 88
III 112
9534 98
10434 10514

49 49

2912 31
86 3712
5 We
212 3
312 .Jan'33
35 3812
31 Jan'33
23 Jan'33
85 Oct'132

47 48
364 373*
70 7014
48 50
93 93
97 9734
87 89
68 7012
13% 15
64 67
91 9414
77 80
77 7812
7612 8212
6018 6084

97 9758
8214 85
6434 6612

68%
7014 Oct'32
77 Sept'32
79 8012
4038 Dec'32
75 Jan'33
1061z 10612
94 Dec'32

6444 54
53 Jan'33__
80 8112
7814 7912
10534 Jan'33
9012 93
77 Jan'33
l09l2 111
105 10614
5618 62
5512 6112
5618 5978
35 36
wiz 11434

106 107
10524 107

No.
13
7

29

____
____
15
21
41

__
48

60
34
29

_-__
25
8

617

5

8
1

___
24
136
17
54
51
137
119
218
9
4
12

25
31
36
75
23
1
19

___
5
1

20
3
1

____
26

4

8
35
20
11
36
24

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

__

5

2

ii
34
93
24
10
7
55

2

le
56
3
10
_
140

___
___

7
8
3
19
6
13
36
37
7
50
39
53
60
31
18

33
2
14
2

__-_
____
15

-- _
2

_ _ _ _

55

253
51

____
121
____
25
48
30
54
3
10
72
48
79

Low If
924 9784
48 61

6478 7212

514 114
13 15
1812 1812
4612 53
32 35
10634 10818
10278 104

106 10714
10012 10312
4378 5812
9553 952*
74 81
74 80

4712 59

1634 1932

60 70
3814 4312

3978 41
54 6212
35 44
38 540,4
39 4915
13 1578
25 3112
2912 37
2712 3312
8315 8412
83 8434
8258 5415

10334 10412
10358 10534
9178 95
28 4114
2914 373*
342 46
6313 67

_
i5513 Iliti
132 135
7412 7712
105 10512
11414 11414
50 53
5818 6413

e
1012 13

8238 87
90 96
8015 67%
6014 6612
234 5
88 90

    

80 80
-

45 1012
 2113 2318

22i2 --1212 2-2

ii0j4 12-612
10634 10934
66 8412
85 90
111 114
9534 99
10412 10812

45 5212

29 62
34 3912
5 518
2 3
3 312
2914 3812
 2234 31

175* 23
____ __ __

47 5534
831g 373*
70 7538
45 5015
87 93
93 9734
85 90
6515 7114
1312 15
5658 67
91 95
77 84
77 83
7612 86
55 61

95 9312
8214 8614
1,434 cell
6855 6834
____ ____

-7872 If -
 __-- --

75 80
105 10738
____ ___

61 66
53 54
80 91
777 8112
105% 10512
8614 95
75 79
10914 1113s
105 107,2
55011 6644425 

5318 6014
32 3712
11312 115
106 10838
10534 10814

r Cash sales. a Deferred delivery. • Look under list of Matured Bonds on page 815.

Digitized for FRASER 
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3.
z t

Price
Friday,
Feb. 3.

Week's
Range or
Last Sale.

a Ts
Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3,

7.;
Price
Friday
Feb. 3.

Week's
Range or
Last Sale, 4,5!

Range
Since
Jan, 1.

N Y Gas El Lt II & Pow g 55 1948 J
Purchase money gold 4s_ _1949
NYLE &W Coal & RR 510'42
N YLE &W Dock &Imp 55'43 J
N Y Rye Corp Inc 68._ _Jan 1965

Prior lien 6s series A 1965 J
N Y & Richrn Gas 1st 65 A_ _1951
N Y State leys 1st cons 4 Ms A '62

Certificates of deposit 
50-yr 1st cons 6 Ms scr B__1962

Certificates of deposit..........
N Y Steam 65 ser A 1947

1st mortgage 5s 1951
1st M 5s 1956

N Y Telep 1st & gen f 4;65_1939
N Y Trap Rock 1st 6s 1946.1
Meg Lock & 0 Pow 1st Is A_1955
Niagara Share deb 510_ _ _ _1950
Norddeutsche Lloyd 20-yr 8165'47
Nor Amer Cem deb 6 ;is A 1940
North Amer Co deb bs 1961
No Am Edison deb 5s ser A_1957
Deb &Ms ser /3__Aug 15 1963
Deb Is aeries C_ _ _Nov 15 1969

Nor Ohio Trac & Light 65 1947
Nor States Pow 25-yr Is A...1941

1st & ref 5-yr 65 ser 11._ 1941
North W T 1st Id g 4 Ms gtd_1934
Norweg Hydro-El Nit 5 a. .1957

Ohio Public Service 73.s A 1946
1st & ref 78 series 11 1947

Old Ben Coal 1st 6s 1944
Ontario Power N F 1st 55_1943
Ontario Power Serv 1st 5 Ms_1950
Ontario Transmission 1st 55_1915
Oslo Ga8 & El Wks extl 55 1963
Otis Steel lst M 68 ser A 1941
Owens-III Glass s f g Is 1939
Pacific Coast Co 1st g 5s_ ....1946
Pacific Gas & Elgen & ref Is A '42J
Pac Pub Scrv b% notes_ _ _ _1936
Pacific Tel & Tel 1st 55. _1937
Ref mtge Is series A 1952

Pan-Am PetCo(of Cal)conv 6540.1
Certificates of deposit 

Paramount-Wway 1st 5 Ms__1951
Paramount-Fam's-Lasky 65_1947
Paramount Publix Corp 53e 1950
Park-Lex 1st leasehold 6 Ms 1953

Certificates of deposit 
Parmelee Trans deb 65 1944
Pat & Passaic G & El cons 5s 1949
Pathe Exch deb 78 with warr 1937
Pa Co gu 330 coil tr A reg_ _1937
Guar 3 ;is coil trust aer B_1941
Guar 3355 trust ars C 1942
Guar 3355 trust ctts D. _ _1944
Guar 45 ser E trust ctts 1952
Secured gold 43s 1963

Penn-Dixie Cement 1st 65 A 1941
Pennsylvania I' & List 43551981
Peop Gas L & C 1st cons 68_1943
Refunding gold 55 1947

Registered 
Philo, Co sec 58 series A....19672D

Elec Co 1st & ref 430_1967
1st & ref 48 1971

Phita&1t.eadlngC&IretSs 1973
Cony deb Gs 1949M

Phillips Petrol deb 534s.. 1939
Pillsbury Fir Mills 20-yr 65_1943
Pirelli Co (Italy) cony 75_ _1952
l'ocah Con Collieries 1st 8 t 56 '57
Port Arthur Can & Dk 65 A.1953

1st m 68 series B 1953
Port Gen Elec 1st 410 ser C 1960
Portland Gen Elm 1st 55_1935
Porto Rican Am 'Fob cony 68 1942
Postal Teleg & Cable coll 58_1953
Pressed Steel Car cony g 55_1933
Pub Serv El & G 1st & ref 43067

1st & ref 434s 1970
1st & ref 48 1971

Pure Oils t 534% notes _1937
El 55i% notes 1940

Purity Bakeries 5 1 deb 55_1948

Radio-Keith-Orphouin part Paid
etts for deb Gs & com stk 1937
Debenture gold 6s 1941

Remington Arms let s t 65_ _1937
Rem Rand deb 5355 with war '47
Repub I & S 10-30-yr Is at.1940
Ref & gen 534s series A 1953

Revere Cop & Brass 65 ser A 1948
Rheinelhe Union 5 t 78 1946
Rhino-Ruhr Water series 6 1953
Rhine-Westphalia El Pr 7s_1950

Direct intro Gs 1952
Cons NI 6s of 1928 1953
Coo M Gs of 1930 with warr .53

Richfield Oil of Calif (is 1944
Certificates of deposit 

Rims Steel let a f 75 1955
noel' 0 & El gen M 5 Ms ser C '48
Gen mr4fe 430 series D 1977
Gen mtge Is series E 1962

Roth & Pitts C&Ipm 55_1948
Royal Dutch 48 with warr_ _1945
Ruhr Chemical a t 65 1948

St Joseph Lead deb 53.55...21941
St Jos Ity Lt Ilt & Pr 1st 68_1937
St L Rocky Mt & P As stpd_1955
St Paul City Cable cons 55..1937

Guaranteed 55 1937
San Antonio Pub Serv 1st Os 1952
Schulco Co guar 6345 1946
Guar f 6 Ms series 13_  1946

Sharon Steel hope? 534e._1048
Sheet Pipe Line at deb 55_1952
Sheet Union Oil 5 f deb 5s 1917
Deb bs with warrants_ _  1949

Shinyetsu El Pow 1st 6 Ms_ _1952
Shubert Theatre 6s_June 15 1042
Siemens & HaLske 5 t 7s 1935

Debenture at O3-4s 1951
Sierra & San Fran l'ower 55_1919
Silesia Elec Corps? 634s_  1946
Silesian-Am Corp colt tr 75 1941
Sinclair Cons 011 15-yr 7s 1937

let lien 6345 series 11 1938
Sinclair Pipe Line e t 55 1942
Skelly Oil deb 534s 1939
Smith (A 0) Corp 1st 6 M31-1933
Solvay Am Invest 115 ser A 1912

hid
D

F A
M N

.1
Apr

J
MN

M N

1.0
M N
M N
MN
D

A 0
M N
53 N
It S
F A
M S
F A
SIN
M S
A 0
A 0
J .1
NI N

A 0
F A
F A
F A
J J
M N
M S
M S
.1 .1
J D

J
NI S
J J
M N
D

J
D

F A

A 0
M S
M N
M S
F A
J D
J D
M N
MN
M S
A 0
A 0
M
M

M N
F A
J J
S

ID
AO
MN
J J
FA
FA
M
ii

J
J J
J J
JO
FA
AO
FA
MS
J J

MN
3D
MN
MN
AO
J J
53 S

J
J J
MN
MN
F A
AO
MN
MN
FA
53 S
NI
M
MN
AO
AO

MN
MN
ii
.1.1
J
J J
J J
AO
FA
MN
MN
AO
JD
JD
J J
281 S
F A
FA

A
MS
JD
A 0
MS
MN
MS

Ask
111 112
10212 Sale

r(Sale
34 371
104 105

134 3

134 3
10758 Sale
10212 104
10214 Sale
10512 Sale
54 63
10412 Sale
71 Sale
51 Sale
a1212 Sale
82 Sale
82 84
85 Sale
7778 Sale
10434 Sale
103 Sale
10512 10614
90 99
69 Sale

10314 -
102 1-0212
15 24
9512 9934
67 7314
91 100
68 731
20 Sale
10114 Sale
2834 32
10514 Sale
82 85
10678 Sale
10758 108

3512 373
3212 Sale
912 Sale
938 Sale

12 Sale
12 14
10614 Sale
5312 sale
7812 -
81
76 _
78 -811
75 82
8714 Sale
4334 44
9212 Sale
113 Sale
107 Sale

8712 Sale
10358 Sale
99 Sale
6612 Sale
39 Sale

7112 Sale
10312 Sale
97 -
60 67
50 67
3534 80
64 Sale
9934 Sale
2514 Sale
21 Sale

10334 Sale
10234 Sale
9812 Sale
77 Sale
7314 Sale
6112 6212

_ 69
9

65 Sale
a5212 Sale
75 Sale
38 4018
55 5914
51 Sale
4478 Sale
63 Sale
a54 Sale
.5312 Sale
53 Sale

24 2534
10 9412
10534 Sale
9912 _
10334 Sale-

8612 88
68 5912

8518 Sale
90 92
2718 38
45 59
45 69
92 Sale
25 26
28 Sale
20 Sale
78 Sale
77 Sale
a7734 Sale
33 Sale

90 100
a75 Sale
10034 102
5112 Sale
a4I Sale
99 Sale
96 Sale
10312 Sale
6412 Sale
100 10014
9112 Sale

Low High
11134 112
102 103
80 June'32
100 June'31

58 114
3412 3712
10334 Jan'33

134 134

112 Dec'32
10712 108
10212 104
102 10314
105 10534
53 6014
10438 105
6812 71
51 56
12 1212
82 8714
83 8418
85 88
7778 8312
10434 10514
103 104
10538 106
a6612 Dec'32
a68 6912

10234 10312
102 10212
23 Jan'33
9934 100
70 70
9814 99
63 68
20 22
10118 10152
32 Jan'33
105 10538
85 85
106.18 107
10712 108

36 36
29 35
814 10
64 1018

12 11's
14 Jan'33
10614 106,4
50 54
87 Nov'3I
78 Jan'33
8558 Jan'32
7912 Jan'33
83 83
8612 88
44 45
92 9414
113 114
10638 107
96 Apr'32
87 8912
10338 105
93 9938
66 67
3712 42

7114 75
10114 10312
100 Jan'33
60 60
50 50
63 Aug'32
6358 6852
9934 100
25 3014
21 23

10312 10412
10234 10412
9812 100
77 78
724 7412
624 6334

60 Dec'32
10 1112
6312 65
5218 53
75 78
39 Jan'33
56 56
51 6118
43 5414
63 72
54 6212
53 6314
53 61•
26 26
38 Jan'33
10512 10612
0612 Oct'32
10312 10438
85 Dcc*30
8712 8812
6114 62

8518 86
8912 8912
33 Jan'33
42 Jan'33
55 Jan'33
88 92
25 Jan'33
28 28
17 20
78 81
77 7912
7758 79
33 3478
•

93 95
75 82
10034 10112
5012 57
3818 4258
9834 9938
96 9634
10314 10312
6412 681,
10018 10034
91 9112

No.
7
27

_ _

22
6
_

4

22
42
43
126
17
6
51
156
28
46
12
18
25
9
38
8

28

6
5
_
8
10
10
2
13
36

_
101

1
48
15

1
97
94
417

6
_
1
15

_ _ _

1
76
17

356
4
22

_
77
24
92
29
83

GI
24

_
13
3

_
121
16
13
82

7
63
165
14
36
26

5
4
29
11

5
108
22
53
79
85
57

1

14

47

36
6

12
1

25

2
7
35
62
51
67

10
101
15
'22
34
102
52
20
70
15
29

Low High
111 11238
1014 103

58 -14
34 38
10212 10372

114 134

iOir2 109
10212 10412
102 104
10412 10534
4912 6014
10112 105
60 71
51 60
11 26,2
82 89
783s 87
8014 8938
7712 8478
10218 10714
10238 10434
10538 106,4

6534 70

10012 r10412
100 104
21 2312
a9934 10134
69 71,2
98 10014
67 6812.
20 2412
101 10158
32 32
10414 10634
85 8812
1054 10734
10614 10834

3014 3812
28 374
814 1678
614 16,4

12 18
al2 15
105 106,4
4712 6812

78 78

7912 -791-2
80 83
7934 87
40 45
92 9612
111 114
104 10712

86 90
10338 10512
93 100
60 67
3812 49

7114 7534
101 10312
100 100
60 GO
50 65

63 7034
9912 101
25 33
21 2812

10318 10534
10234 10558
9812 10012
7618 7912
722a 7722
62 67

10 19
6214 66
4512 53
75 83
39 53
56 62
51 6618
43 5712
63 77
54 7012
a53 7014
53 70
•

2414 29
38 38
105 107

11:13C2 1-66-1-8

-SiT2 00
58 62

a8518 04
88 93
33 33
42 42
55 65
8134 92
25 27
28 28
17 36
78 85
77 83
7758 8334
32% 3712

9078 95
75 8212
100 102
5018 5912
36 4258
96 100
95 974
103 10334
6412 70
100 1004
8818 92

South Bell Tel & Tel 1st sf As '41 J
S'west Bell Tel 1st & ref 5s__1954 F
Southern Colo Power 6s A_ A947 J
Stand 011 0? NJ deb 58 Dec 15 '46 F
Stand 011 of NY deb 4345_1951 .1
Stevens Hotel 1st 68 series A_1945
Studebaker Corp 6% g notes 1942 J
Syracuse Lag Co 1st g 55-1951 J

Tenn Coal Iron & RR gen 5s _1951 J
Tenn Copp & Chem deb 6s B 1944
Tenn Elec Pow 1st 6s 
Texas Corp cony deb 5s_11994447
Third Ave Ry 1st ref 4s 1960 .1
Ad) inc 5s tax-ex N Y_Jan 1960

Third Ave RR 1st g Is 
"37 f,1Tobacco Prods (N J) 6340_2022

Toho Elec Power 1st 75_1955
Tokyo Elec Light Co Ltd-

1st 65 dollar series 1953
Trenton G & El 1st g 5s 1949
Truax-Traer Coal cony 6 As_1943
Trumbull Steel 1st 8 f 65...._1940
Twenty-third St Ry ref Is. A962
Tyrol Hydro-Elec Pow 7 M8-1955
Guar sec 81 75 1952

Uligawa Elec Power at 7s..1041
Union Elec Lt & Pr (N1o) 55_1933
Gen mtge gold 55 1957

Un E L & P (III) 1st g 5;0 A 1945
Union Elev Sty (Chic) 55 _1954
Union 011 30-yr 65 A. .May 1942

Ist lien s f 58 ser C__ _Feb 1935
Deb Is with warr__ _ _Apr 1945

United Biscuit of Am deb 65_1942
United Drug Co (Del) 55_1953
United Rys St L 1st g 45 1934
U S Rubber 1st & ref 5s ser A 1947
United SS Co 15-year 65_  _1937
Un Steel Works Corp 634s A.1951
Sec s 6 Ms series C 1951
Sink fund deb 6 Ms ser A_ _1947

United Steel Wks of Burbach-
Esch-Dudelange s 1 7s_ _  1951

Universal Pipe & Rad deb 6s 1936
Unterelbe Power & Light 65_1953
Utah Lt & Trac 1st & ref 55_1944
Utah Power & Light 1st Is. _1944
Utica Elec L & Plsts I g 55_1950
Utica Gas & Elec ref & ext 551957
Util Power & Light 5 Ms_ _1947
Deb Is with warrants_  1959

Vanadium Corp of Am cony 55 '41
Vertlentes Sugar 1st ref 7s_ _1942

Certificates of deposit 
Victor Fuel 1st 8 1 55 
Va Elec & Pow cony 5;45_1994123
Va Iron Coal & Coke 1st g 55 1949
Va Sty & Pow let & ref Is... A934
Walworth deb 6340 with warr '35

Without warrants 
1st sinking fund 65 ser A. _1945

Warner Bros Pict deb 65_ ...1039
Warner Co hat 6s with warr_1944
Without warrants 

Warner-Quinlan Co deb 65__1939
Warner Sugar Refill 1st 78__1941
Warren Bros Co deb Gs 1941
Wash Water Power s 55__ _1193491
Westchester Ltg Is stpd gtd_195()
West Penn Power ser A 55..1946

1st Is series E 1963
1st sec 5s series G  1956

Western Electric deb As.. .1914
Western Union coil trust 58_1938
Funding & neatest g 434s_1950
I5-year 634s 1936
25-year gold Is 1951
30-year Is 1960

Westphalia Un El Power 65_1953
Wheeling Steel Corp 1st 5)451948

tot & ref 434a series 13 1953
White Eagle Oil & Ref deb 530'37
With stock parch warrants_ __ _

White Sew Mach 65 with warr '36
Without warrants 

Panic s I deb 6s 1940
Wickwire Spencer St'l 1st 75_1935

Ctf dep Chase Nat Bank _ _ _
75 (Nov 1927 coupon) Jan 1935

Ctf dep Chase Nat Bank....
Willys-Overland a 1 6 Ms_  1933
Wilson & Co 1st a f 6s A__ ...1941
Youngstown Sheet & Tube Is '78
lstmtgesfssserfl 1970

Bid
J
A
J
A
D

D
D

.1
M S

A2 DO
J

A 0

Nj
M S

3D
MS
MN
MN

J
MN
FA

MS
MN
A0
22
A0
A

A0
JD
M N
MS
J,
J J
MN
3D
3D
J J

A0
J D
AO
AO
FA
J J
J J
3D
FA

AO

J J
53 S
MS
J J
A0
A0
A0
NI
AO
AO
MS
3D
MS
J J
JO
MS
MS
3D

AO

MN
3.1

A
JO
MS
'.1
J J
AO

MS
J J
3.1
MN

MN
NI
AO
J J
A0

Ask Low
10572 Sale 10618
10618 Sale 10618
77 7972
10412 Sale 104
9934 Sale

3312 Sale
10834 ----110

10212 104,4 10414
48 4812
93 Sale
8734 Sale
4512 Sale
2814 Sale
90 Sale
10014 Sale
52 Sale

3818 Sale
10412 --
2014 23
53 54

55 Sale

4912 Sale
101 10158
10334 Sale
105 Sale

105 Sale
10034 Sale
a8512 Sale
9734 99
63 4aie
1814 24
39 Sale
82 8812
4558 Sale
45 51
45 Sale

93 98
5 1914

5412 Sale
68 69
70 Sale
10412 --
10714 10734
29 Sale
2514 Sale

42 Sale

134 4
1012 15
105 Sale

10212 Sale
--__ 1078

15 Sale
al3 Sale
22 Sale
21 25
2312 25

10518 Sale
3812 4014
10458
10912 Sale
10734 Sale
10712 ____

10612 Sale

101 Sale
68 Sale
5034 Sale
69 Sale
5238 Sale
4934 Sale
45 Sale
57 Sale
49 Sale

10238 Sale
36 Sale
37 Sale
36 Sale

118 6

78 212
60 7412
8978 Sale
5712 Sale
58 Sale

High
10612
107

7812 80
10478

9914 100
•

33 3412
110

Jan'33
55 5312
93 9512
87 8812
4318 4512
2614 2834
8914 90
9912 102
5158 52

3634 3912
10412 Dec'32
23 Jan'33
5434 55
10 Feb.32
55 60
61 61

47 50
101 10118
10312 10414
104 105
18 Jan'33
105 10534
10014 10034
a8512 8712
9654 9878
62 6612
1934 1934
3818 4412
8518 Jan'33
4558 5212
5512 Jan'33
45 50

97 Jan'33
20 Dec'31
5418 60
68 7114
70 72
10412 Dec'32
10414 Jan'33
2812 3014
2514 27

42 4412

2 Jan'33
14 Jan'33
105 10558
4812 50
10212 10238
11 Jan'33
18 Dec'32
15 1912
12 1414
a21 22
2014 22
24 25
10434 10514
a40 42
10512 Jan'33
10912 1101
10612 108
10712 10838
10614 10632

10058 102
68 6812
50 53
67 69
5078 5212
4914 52
4418 53
57 58
4712 .5112

10238 10314
37 Jan'33
37 37
36 37

138 Jan'33

78 118
70 70
8978 9034
57 58
5612 59

No.
60
41
10

280
150
•
268

1

7
114
284
44
229
10

343
10

415

4

2
3

90
10
86
13

_
31
21

29
203

1
217

56

114

48
37
43

48
164

11

21

io
236
2
3
8
14
21

3
15
7
7

105
27
23
18
79
60
108
8
37

44
_

64
7

6
2
37
37
43

Low High
1064 107
106 10712
7712 81
10334 105
9714 100
•

32 4418
110 110

10114 10414
52 a57
93 10014
87 93
4018 4518
2218 2834
88 90
9478 102
48 5212

3438 3912
_

21 ;i31-4
5112 55

15 -621-8
a6018 6214

42 50
101 102
10238 10412
10312 105
18 18
10412 10534
10014 10034
818512 89
9634 100
59 70
1934 1934
3818 50,2
85 88
4558 6014
51 60
45 5912

9314 97

5418 6612
6412 7214
66 74

107'€ 10814
27 3434
2358 30

42 4834

112 2
14 14
10378 10552
4812 50
10218 103
11 11

15 23-1;
12 20
a21 25
Bps 22
24 2712
10434 106
3834 45
10514 10534
10914 11014
10478 108
10712 109
10512 10634

99 102
67 7058
50 62
67 72
5078 5778
4914 59
4418 5712
57 6378
4712 554

10238 10352
33 37
32 37
32 37

138 134

78 138
61 7958
89 9314
52 61
5214 62

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y. STOCK EXCHANGE

Week Ended Feb. 3,

'3
tz

4,t
Price
Friday,
Feb. 3.

Week's
Range or
Last Sale.

.3.
,5 
r4,51.

Range
&sue
Jan. I.

Foreign Govt. & Municipals.
Mexico Treas 63 assent large '33
Small 

Railroad.
Seaboard Air Line hat g 4s- -1910
Gold 4s stamped 1950
Refunding 45 1959

Industrials
Abitibi Pow & Paper 1st 58_ _1953
Chic Rya 58 stpd 20% part paid_ _
Cuban Cane Prod deb 65_ _ _1950
East Cuba Sug 15-yr s f g734s'37

Fisk Rubber 1st s f 55 1941
Gen Theatres Equip deb 65_1940
Interboro Rap Tran Gs 1932
10-year 7% notes 1932

Kreuger & Toll sec a 155... _1959
Pan-Am Pet Co (Cal) cony 65 '40
Pressed Steel Car cony g 5s 1933
Richfield Oil of Calif 65 1944
Shubert Theatre Os June 15 1942
Stevens Hotels series A 1945

J J
J

AO
AO
AO

3D
FA
J J
NI 5

NI
A0
A0
MS
MS
ID

J
MN
3D
J J

Bid Ask

738 23
6 8
178 3

14 Sale
5518 57
1 2
238 Sale

50 Sale
112 134

20 Sale
6818 Sale
11 Sale
3634 40
4612 Sale
25 Sale

12 58
14 Sale

Low High
3114 J811.33
384 Jan'33

178 234
712 Jan'33
234 234

1338 15
55 55
1 1
258 4

50 5278
134 178

1712 2012
66 6834
978 1138
3614 3734
4218 4634
25 28

58 58
13 14

No,

15

5

14
2

' 1
6

18
18
83
124
130
32
16
19
2
6

Low High
334 334
334 334

14 234
7 712
212 3

13 1614
55 5712
34 114
238 4

50 54

34 11221 1 20
5738 71
978 1112
28 3812
4218 5712
24 2958
58 112

13 16

r Cash miles. a Deterred del very • Look under list of Matured Bonds.
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Outside Stock Exchanges
Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange, Jan. 28 to Feb. 3, both in-
clusive, compiled from official sales lists:

Stocks— Par.

"'Way
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

eases
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Rail road--

0
.
p
.
.
 

C
V
0
 

4
1
O
 w
.
 
w
.
 

v
.
 
w
'
m
w
q
.
.
w
m
.
 

m
w
 

b
w
.
m
 

v
w
.
.
4
 

1
4
 

t
o
 

;
P
t
,
 

0
0
 
0
0
0
W
W
W
 0
 4
.,
C
O
M
 

W
W
.
+
0
,
4
0
0
1
,
0
W
.
C
.
0
M
.
4
W
0
0
 
W
W
W
1
0
.
.
0
W
W
 

0
,
4
0
C
 

W
W
 

0
0
 
0
0
 
0
0
0
0
0
0
0
N
N
o
, 

0
-
0
0
‘
0
0
0
0
0
0
0
0
0
A
0
,
.
.
.
1
4
0
 
O
W
0
4
.
0
0
0
.
1
1
.
0
0
(
7
,
0
1
W
W
0
 
0
0
0
.
.
.
C
O
0
0
0
.
 
0
0
.
0
0
0
W
W
0
,
0
 

 

Bocton & Albany 8734 85% 884 80 Jan 00 JanBoston Elevated 100 674 674 6834 66 Jan 6831 JanBoston dt Maine—
Preferred stamped_ _ _100 ___..__ 0 94 7 Jan 1034 Jan
Cl A 1st stpd 100  12 13 9 Jan 14 Jan
Class C 1st pref stpd.. 100  12% 12% 10 Jan 13 Jan
Class D lot pref stpd_100  1434 154 1454 Jan 17 JanPrior pref stpd 100 23 23 2454 204 Jan 25 JanEast Mass St RyCo pf B100  1 1 31 Jan 1 JanCommon 100  20 20 20 Jan 20 JanN Y N It & Hartford _100  154 1731 12% Jan 174 JanOld Colony RR 100  754 79 75 Jan 79 FebPennsylvania RR 50 1834 1731 1934 1334 Jan 1934 Feb
Miscellaneous—

American Continental Corp  6 6 4 Jan 6 JanAmer Pneumuat Svee 1st pt.  8 834 8 Jan 84 JanAmer Tel & Tel 100 1004 994 10534 994 Feb 1094 JanAmoskeag Mfg Co 2 14 2 1% Jan 24 JanBigelow Sanford Carpet_ _* 64 6 634 6 Feb 9 JanPreferred 40 45 40 Jan 49 JanBrown Co preferred_ _ _ _100 2% 2.4 251 14 Jan 24 JanContinental Sees Co •  2 251 2 Jan 234 JanEast Gas & Fuel Assn—
Common • 5.4 64 47% Jan 6% Jan44% prior pref 100 6734 6634 6734 664 Jan 70 Jan
6% aura pref 100 5734 5634 5854 53 Jan 5834 JanEastern S 9 Lines Inc corn • 5 5% 5 Jan 531 Jan
Preferred 100  30 30 2834 Jan 32 Jan
lot preferred   8334 84 82 Jan 84 JanEconomy Grocery Stores__ _ ___  12 124 12 Jan 1354 JanEdison Elec Ilium 100 169 1674 177 170 Feb 183 JanEmployers Group   5 5% 5 Jan 5% JanGeneral Capital Corp 1734 1734 1834 1434 Jan 184 JanGillette Safety Razor_ •  1634 174 1634 Feb 204 JanInternational Hydro Elec 54 534 534 Jan 6 JanLibby McNeil & Libby_ _  1M 1M 134 Jan 14 JanLoew's Theatres H 7% 734 74 Jan 8 JanMass Utilities Assoc v t c..• 2 2 2% 14 Jan 24 JanMergenthaler Linotype 100  18 18 17 Jan 20 Jan

New England Pub Serv_ __ 354 34 34 2 Jan 34 JanNew Eng Tel & Tel_ _ _ _100 91 894 914 894 Feb 94 JanPacific Mills 100  731 8 7 Jan 9 JanRailway Lt & Secs Co(Corn)  834 854 854 Feb 9 JanShawmut Assn tr ctfs___ ..• 7 7 734 634 Jan 734 JanStone & Webster *  814 9 754 Jan 104 JanSwift & Co " 735 74 834 74 Jan 8% JanTorrington Co •  30 304 2934 Jan 304 JanUnited Carr Fastener Corp  2 2 2 Feb 2 FebUnited Founders com___*  154 131 14 Jan 1% JanU Shoe Mach ,Corp 25 3734 3634 38 33 Jan 3954 JanPreferred 25  304 314 3054 Jan 32 JanU S Elec Power Corp 4 4 54 Jan 1 JanVenezuela Men 011 Corp_ _ _ ______ 4 54
4 Jan % JanWaldorf System Inc   84 8% 74 Jan 8% JanWaltham Watch pref_ 100  13 13 104 Jan 13 JanCommon cl B 5 5 5 Jan 5 JanWarren Bros Co • 3% 331 3% 334 Jan 44 Jan

Mining--
Calumet & Hada 25 2 2 234 2 Feb 231 JanMohawk Mining 25 10 10 10% 951 Jan 1034 JanNew River Co prat 12 12 12 Jan 15 anMaiming Mines 5 14 134 134 85c Jan 1% JanNorth Butte 2  50 25c 20c 25c 20c Jan 270 JanOld Dominion Co 25  55c 55c 55c Jan 55c JanPond Creek Pocahontas__ _  10 1034 954 Jan 104 JanQuincy Mining 25  40c 50e 40c Jan 75c JanUtah Apex Minin T Co 35c 35c 31c Jan 35c JanUtah Metal dr Tunnel_ _ _ _1  27c 30c 25c Jan 30c Jan

Bonds—
Brown Co 5540 1946  19 19 19 Jan 19 JanChi JctRysUn Stkyds 4s'40 91. 91 91 86 Jan 91 Feb5s 1940  9831 9831 96 Jan 9831 JanEast Mass Ry serA41201948 254 2534 254 24 Jan 26 JanKan City NIOUhk IMr 48 '34  72 72 72 Feb 72 FebVnnti C•rle Pnrnhnntna 7w.fin On On 05 95 Feb 95 Fp),
• No par value.

Chicago Stock Exchange.—Record of transactions atChicago Stock Exchange, Jan. 28 to Feb. 3, both in-clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

IVeek.
Shares.

Range Since Jan. 1.

Low. High.
Abbott Laboratories cora_ •
Acme Steel Co corn 25 
Adams Royalty corn • 
Amer & Dominion com_ __ 3
Art Metal Wks corn *  
Asbestoe Mfg Co corn_ _ _ _1
Assoc Tel Util common_ _ •
$6 cons' pref A •  

Balaban & Katz prat_ _100  
Bastian-Blessing corn_ •  
Bendbc Aviation com____•
Borg-Warner Corp com_10
7% preferred 100  

Brown Fence & Wire A_ •  
Bruce Co (E 1) com__- •
Butler Brothers 20
Central Cold Stor nom_ _20  
Central Ill PS pref •
Cent III Secur Corp tom. •
Central Pub Serv cl A_ •  
Central Pub Util cl A. *  
Cent S W Util corn new..  

Preferred *
Prior lien preferred_ •  

Chain Belt Co corn •
Chicago Corn—
Common •
Preferred *

Chicago El Mfg A •
Chi & N W Ry com_ _ _ _100
Chicago Rys part ctts—

Series 2 100  
Chicago Yellow Cab cap_ •  
Cities Service Co coal_ - .•
Commonwealth Edison 100
Cord Corp 5
Crane Co--- - .

26

Si

34
14

9
8

54
14

27%
Si

631

951

134
154
34
431

234
7034
651

25
1234
1
4
31
34
14
2
17
334
9
754
80
4%
554
14
4

2731
34
51
Si

134 134
6%
13
94

131
15
334
434

4
8
251

6934
54

26
13
1
34
31
4
134
2
17
34
0%
831
80
454
6
1%
4
2934

34
34
4
14
74
14
934

14
173$
354
4%

n
8
25-4
78
63i

w
m
 

a
w
 

O
b
.
O
.
 

t
0
0
0
.
o
.
 

w
m
.
v
A
.
w
.
w
a
,

 
'0 
8
8
8
8
8
 
8
8
8
8
  
V
8
Z
8
8
8
8
t
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
T
,
8
,
 

2151
124
1
34

334
14
2
17
34
9
7%
70
4%
44
14
4
24

Si
4
4
14
634
13
94

134
15
33.4
354

54
634
251

697%
534

Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan

Feb
Feb
Feb
Jan

Jan
Jan
Feb
Feb
Jan

26
13
I
4
4

534
134
44
20
354
114
931
80
4%
7
231
4
334
4
4
4
2
1054
19
10

1%
184
334
6%

%
851
334
82
74

Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Fat
Jan

Jar
Jar
Jar
Jar
Jar

Stocks (Concluded) Par.

Curtis Mfg Co corn 5
Decker & Cohn Inc pfd. 100
Ile Mets Inc pref w W. •
Dexter Co (The) corn__ _5
Eddy Paper Corn (Thei--•
Great Lakes Aircraft A—•
Great Lakes D & D_ •
Grigsby Grunow Co corn.'
Hall Printing con 10
Hart Sch & Marx corn_ 100
Houdaille-Hershey Corn—

Class B  •
Illinois Brick Co 25
bider) Prima Tool v t c_.*
Iron Fireman Mfg corn We*
Kalamazoo Store corn..._ •
Katz Drug Co corn 
Kellogg Switchb'd & Sup—
Common 10
Preferred 100

Kentucky Util Jr cum pf 50
Libby McNeill & Libby—
Common 10

Lincoln Printing corn. _ _ •
Lindsay Nunn Pub $2 pt_ _ •
Lynch Corp corn 
McQuay-Norris Mfg •
McWilliams Dredging come
Marshall Field common—.
Meadows Mfg corn 
Mer & Mfrs Sec Cl A nom.*
Middle West Utll new...
$6 preferred class 

A- 
_ •

Midland United cony pf_*
Common •

Midland UM-
7% prior lien 100
6% prior lien 100

Miller & Hart Inc cony Pi •
Monroe Chemical Co—

Preferred •
Natl Repub Invest Trust
cony pret •

Natl Sec Invest corn 1
No Amer Lt & Pwr corn..'
Northwest Hog Co corn •
Northwest Util 7% pf_ _100
Penn Gas & Elea A nom...
Pines Winterfront corn.. 55
Potter Co (The) corn 
Prima Co common 
Public Service of Nor III—
Common 
Common 100
6% preferred 100
7% preferred 100

Quaker Oats Co—
Common 
Preferred 100

Rath Packing Co corn_ _ _10
Reliance Mfg Co corn... 10

Preferred 100
Sangamo Elea Co com--•
Seaboard Util shares...'
Sears, Roebuck & Co corn •
Sou Gas & Elea 7% prat 100
Storkline Furn cony pf_ _25
Swift International 15
Swift & Co 25
Tel•Bond & Share cl A___ •
Thompson (J It) com_ _ _25
Union Carbide & Car cap.'
US Gypsum 20
Preferred 100

Utah Radio Products com_*
Util & Ind Corp •

Convertible preferred. •
UHL Pow & Lt cl A 
Common non vet 

Vortex Cup—
Class A 

Walgreen Co common__
Ward (Monte, & Co cl A_ •
Waukesha Motor com_ •
Wayne Pump Co nom_ - - - •
Western Grocer corn_ _ _ _25
Wisconsin Bank Shares—
Common (new)  •

Zenith Radio corn •

Bonds—
Chic City Rye 5s 1927

Certificates of depoist.- -
Chicago Railway-
55 Certificates of deposit_

Instill Util Inv 6s._ - _1940
208 So La Salle St Bldg-
534s 195)1

e'rtaay
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

44 43i 54 150 451 Jan 54 Jan
  21 21 100 21 Jan 21 Jan

7 9% 760 434 Jan 10% Jan
3 3 50 2 Jan 3 Feb

1% 14 14 70 14 Feb 1% Feb
34 Si 54 1,800 % Jan 34 Jan

734 8 1,000 7% Jan 851 Jan
13-4 1 14 1,950 1 Jan 13( Jan43.1 434 44 200 4 Jan 44 Jan

734 734 100 734 Jan 74 Jan

2 25$ 150 2 Jan 24 Jan5% 44 54 1,650 334 Jan 54 Feb10 10 10 100 10 Feb 10 Feb334 334 3% 600 33i Jan 354 Jan
7 7 50 7 Feb 7 Feb18% 184 18% 50 18% Feb 1834 Feb

14 14 154 200 1% Jan 134 Jan  25 25 10 25 Jan 28 Jan  22 23 80 19 Jan 244 Jan

1%
1

1%
1

50
100

14
1

Jan
Jan

2
134

Jan
Jan2% 334 150 2 Jan 331 Jan11 11 11 50 11 Feb 12 Jan

264 2654 2634  25% Jan 2654 Feb
834 834 831 200 7 Jan 9 Jan
434 44 44 1,750 44 Jan 64 Jan

Si 200 34 Jan Si Jan
1
31

1 100 1 Feb 1 Feb
4 3'1 4,000 54 Jan Si Jan

1 1 150 Si Jan 1 Jan
1% 14 50 14 Jan 1% Jan

31 Si 150 4 Jan % Feb

5 5 20 4 Jan 5% Jan
4 4 30 4 Jan 4 Jan

5 5 5 50 5 Jan 7 Jan

28 28 28 70 28 Jan 28 Jan

;,s 54 4 500 4 Feb 54 Feb
700 Si Jan Jan

5
34

5
4

1,000 354 Jan 54 Jan  24 2% 550 23.4 Jan 254 Jan
4 4 10 4 Jan 551 Jan

7.51 64 74 150 634 Jan 731 Feb2 2 600 I% Jan 24 Jan
34 3.4 405 % Feb 14 Jan  10% 1034 200 1054 Jan 1054 Jan

38% 38 41 850 38 Feb 48 Jan  384 3834 50 38 Jan 47' Jan  82 8434 120 78 Jan 85 Jan  81 81 10 81 Feb 95 Jan

  79 82 490 79 Feb 844 Jan115 z115 117 280 10754 Jan 117 Jan
1551 16 150 15% Jan 16% jar)

6 6 64 1,000 6 Feb 64 Feb  8354 854 90 8354 Jan 8534 Jan
554 534 30 5 Jan 534 Jan

3-4 34 50 3.1 Jan 34 Jan
1834 18 19% 450 18 Feb 22
  50 50 80 50 Feb 51 Jan
4%
1451

4
my,

44
154

160
1,550

33.4
14

Jar
Jar

551
175i

Jan
Jan

7% 74 1,450 751 Jan 831 Jan
34 334 100 3 Jan 3% Jan  8 84 450 8 Feb 94 Jan2554 25% 250 254 Feb 2854 Jan  20 2254 1,600 20 Feb 2231 Jan  1064 10631 30 1024 Jan 103% Jan
h 300 Si Jan 4 Jan1 1 50 1 Jan 134 Jan3 3 150 3 Jan 34 Jan  24 2% 50 24 Feb 34 Jan

1 1 1 100 1 Feb 1 Feb

1331
  194

12%
194
13%

290
2,550

19
12%

Jan
Feb

1934
mg

Jan
Jan  564 60 610 524 Jan 61 J10115 15 100 15 Jan 15 Jan51 300 Feb 1 Jan1% 134 70 1% Fe 2 Jan

6 7.4 650 6 Feb 10 Jan
9i 44 200 Si Jan 34 Jan

49 49 49 82.000 49 Jan 49 Jan504 49% 5034 3,000 47 Jan 54 Jan

  54 5551 10,000 52 Jan 504 Jan
13.4 134 14 20 000 34 Jan 1% Jan
  22% 22% 1.000 22 Jan 24 Jan

• No par value. x Ex-dividend.

Toronto Stock Exchange.—Record of transactions atthe Toronto Stock Exchange,. Jan. 28 to Feb. 3, both in-clusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sate
Price.

Bell Telephone 100
'Brantford Cordage 1st pt 25
Brazilian T L & P corn...*
B C Packers corn 

Preferred 
B C Power A •

• 
Building Products A •
Burt (F N) Co corn._ _25
Canada Bread corn •
Canada Cement corn- •

Preferred •
Canada Life corn 
Can Steamship pref. .J00
Can Canners corn •
Cenv preferred •
1st preferred 100

Can Car & Fdry pref __25
Can Dredg & Dock corn.'
Can Den Elea pref 50
Can Indus Alcohol A- •
Canadian Oil corn 
Can Pacific RY 25
Cockshutt Plow corn •
Consolidated Bakeries_ "
COOS Mining & Smelting 25

89
19
854
14

23

351

1234

5854

1Veek's Range
of Prices.

Low. High.

Sales
for

1Yeek.
Shares.

Range Since Jan. 1.

Low, High.

8854 933-4 519 8834 Jan 100 Jan19 19 95 18 Jan 19 Feb85i 9 4,678 8% Feb 10 Jan134 14 75 1 Jan 14 Jan651 751 125 6 Jan 734 Feb154 16 245 153.4 Feb 1634 Jan4 4 20 4 Feb 44 Jan1034 12 110 104 Feb 12 Jan23 2554 410 23 Feb 28 Jan14 14 115 151 Jan 134 Jan231 3 74 231 Jan 34 Jan20 2054 9 174 Jan 2034 Jan425 425 10 400 Jan 425 Jan351 34 100 3 Jan 4 Jan3 3% 135 3 Feb 33-4 Jar,451 4% 295 44 Jan 54 Jan52 62 5 503-4 Jan 53 Jan104 10% 40 10 Jan 1251 Jan1154 114 20 114 Jar, 13% Jan544 55 37 5434 Feb 5634 Jan1% 14 60 14 Jar, 2 Jan85( 851 100 851 Jar, 10 Jan124 14 3,888 1251 Jan 1654 Jan34 4 690 33.4 Feb 44 Jan24 3 35 2 Jar, 34 Jan58 6354 869 5754 Jar, 68 Jan
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Stocks (Concluded) Par.

Frtaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Consumers Gas 100 
Cosmos Imperial Mills-
Preferred 100

Dominion Stores corn___.
Fanny Farmer corn * 
Ford Co of Canada A___ _ •
Goodyear T & R pref__100 
Gypsum Lime & Alabast_.
Internet Milling 1st pf_100 
2d preferred 100

Internat Nickel com _ .•
Laura Secord Candy cam * 
Loblaw Groceterlas A___.. .
Massey-Harris corn *
Moore Corp corn * 
A 100

Ont Equit Life 10./ pc1..100  
Page-Hersey TI1b04.00M-- •  
Pressed Metals corn • 
Riverside Silk Mills A_ _ __.
Simpson's ltd pref._ _100  
Stand Steel Cons cern- - --*
Stern Co ot Canada cons_ •  

Preferred 25  
Traymore Ltd prof 20 
Union Gas 
Walkers (Hiram) corn...*
Preferred *

Western Can Flour Mills.*  
Weston Ltd (Geo) *  

Preferred 100 

Bank-
Commerce 100
Dominion 100
Imperial 100 
Montreal 100 
Nova Scotia 100 
Royal 100  

Loan and Trust-
Canada Permanent . - _100
Huron & Erie Mtge_ _100 
20% paid • 

Toronto Gen Trusts- -100
Toronto Mortgage An

4734
1734

734

2

85
834

1134
231

70

734

234

434
934

136
146

135

16634

17334

4734
1631
931
7
88
1%
99
85
834
37
11
2%
6
70
5
45
1231
734
10
1

1434
25
2
334
434
934
4
2034
70

133
146
155
174
258
136

135
85
14

16634
AS 46

175

4734
1734
934
754

8834
234
99
85
936

3834
1134
3
836
70
5
51
1434
736
1034
234
1534
2534
2
334
434
934
4
2034
70

135
147
158
180
260
138

138
94
1434

16634
95%

40

15
381
100

1.530
51
315
5
5

12,702
40
530
350
225
26
25
90
15
50
36
678
235
47
10
20

2,563
2,631

10
11,
5

49
21
65
89
42
61

208
54
39
58
5

170

4734
16
834
7
85
134

98
84
8%
36
11
234
6
70
5
45
1234
7
9
1

1434
25
2
331
436
936
4
1834
67

133
135
148
174
258
136

135
85
14
166
95

Jan

Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Feb
Jan
Jan
Feb
Jan
Feb

Feb
Feb
Feb
Jan
Jan

175

4734
1734
10
8
91
234
90
85
934
3834
1134
334
7
79
536
5334
1431
834
12
234
17
27
2
4
554
934
4
2034
70

140
148
158
189
263
143

153
102
18
167
9834

Feb

Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
.Tan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jar
Jar
Jar

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Jan. 28 to Feb. 3, 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.

Beath & Son W D A * 
Canada Bud Brew com___ •
Canada Malting Co *
Canada Vinegars corn •  
Canadian Wineries •
Distillers Corp Seagrams..  
Dominion Bridge •
Dom Motors of Canada-10 
Dom Pwr & Trans Stubs_ .  
Dutterin Pay & Cr Stone

Preferred 100  
English El of Canada A...  
B • 

Goodyear T & R corn_.._*
Hamilton Bridge com __ __ •
Imperial Tobacco ord__5
Montreal L It & P cons__•
National Steel Car CorD •  
Pelissier's Limited com__ .  
Power Corp of Can cora. *  
Robert Simpson pref__ 100
Robinson Cons Cone *  
Service Stations corn A__.*
Shawinigan Water Az Pwr_ •
Stand Pay & Materials-
Common *

Tamblyns Ltd G prat_ _100
United Fuel Invest pref 100  
Waterloo Manutao A_ •  

Oil-
British American Oil •
Imperial Oil Limited •
International Petroleum....
McColl Frontenac 011-
Common 
Preferred 100  

North Star Oil corn 5  
Prairie Cities Oil A *  
Supertest Petroleum ord. -•
Common • 

6%
14

134

1534

60
3
7
30

60

3
10%

1
88

734
834
11

731

1234

4
634
1334
15
134
434
1534
134
134

5
8
134

60
3
7
2734
634
20e
7
60
5
3
1034

1
88
5
134

734
8%
1034

734
61
134
1
12
121

4
631
14
15
134
434
1734
134
134

5
8
1%
65
3
8
3034
734
20o
7
65
5
3
1134

1
88
5
IX

731
854
1134

834
61
1%
1
13
12%

45
100

1,105
10
25
180
205
10
25

10
20
6
45
30
175

1,520
50
100
15
75
10

815
185

100
25
10
150

10,347
3,037
5,030

20
5

100
25
305
20

4
6
1334
1334
131
434
1534
136
134

5
8
134

60
231
7
2734
6
20c
7
60
5
3
1034

1
87
5
134

734
834
1034

731
60
1%
1
12
12

Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb

Jan
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Feb

Jan
Feb
Feb
Feb

Jan
Feb
Feb

Feb
Jan
Feb
Jan
Feb
Jan

4
631
14
1534
131
5
1734
2%
2

5
8
136

6734
334
836
32
8
20c
8%
74
5
3%
1334

1
88
9%
134

8%
9%
12

9
61
1%
1
14
13

Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jab
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Feb

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

*No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stook Exchange, Jan. 28 to Feb. 3, 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.

Bell Tel Co of Pa Pref.- 100  114 11434 175 11134 Jan 114% Jan
Budd (E G) Mfg Co •  134 136 100 134 Jan 1% Jan
Cambria Iron_  50 34 34 30 3334 Jan 3434 Jan
Camden Fire Insurance_5 1034 1034 1034 300 1034 Jan 11 Jan
Central Airport * 134 1% 100 131 Jan 1% Jan
Electric Storage Battery100 24% 2434 63 23% Jan 2534 Jan
Fire Association new- -10 24 24 25 20 Jan 24 Jan
Horn & Hard (Phi%) oom- •  92 9334 130 92 Jan 99 Jan
Horn & Hard (N Y) eons. «  1834 1834 100 1731 Jan 2034 Jan

Preferred 100. 89 89 40 89 Jan 9334 Jan
Insurance Cool N A- _ _ _10 33 33 3334 600 33 Feb 35 Jan
Lehigh Ceal & Nay • - 634 634 654 1,300 636 Feb 834 Jan
Lehigh VatleY 50 1234 14 670 11 Jan 1434 Jan
Mitten Bank Sec Corp_ _25 34 % % 100 34 Feb 34 Feb
Preferred 25 1 1 1 200 1 Feb 1 Feb

Pennroad Corp v to * 134 134 134 2,000 134 Jan 1% Jan
Pennsylvania RR 50 - 1754 1934 5,463 1334 Jan 1934 Jan
Penna Salt Mfg 50 2934 2954 200 28 Jan 2934 Feb
phila Elee of pa t5 pref___. 10034 10034 10234 190 10034 Feb 10334 Jan
Phila Elec Pow prat 25 3134 3134 3234 800 3134 Feb 33 Jan
Phila Rapid Transit__ . _ 50 134 1% 134 300 134 Feb 234 Jan
7% preferred 60 5 5 100 5 Jan 6 Jan

Phila & Rd Coal & Iron__ _ •  334 334 60 3% Feb 431 Jan
phnecielphia Traction- __ 50 21 21 2134 41.0 1934 Jan 2234 Jan
Reading RR 50  . 3054 3054 50 2534 Jan 3036 Jan
Reliance Insurance 10 4 4 4 100 4 Feb 4 Feb

Scott Paper *  28 28 7 28 Jan 31 Jan
6% preferred 100  

- 100
93
inn

94
100 )4

45
30

03
997.4

Jan
Jan

94
101,4

Feb
Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1932

Low. High.

Tone-Belmont Dove!. Dave!. - -1  
Union Traction 50 
United Gas Impt com___.
Preferred *

Victory Insurance Co--_10
Westmoreland Inc • 
W Jersey & Seashore RR 50 

Bonds-
Baltimore & Ohio-

431s 1933 stamped 
Denver &Rio Grande -is '31)  
Flee & Peoples tr ctfs 4s '45  
Georgia Pow dc Lt 5a_ _1967
Keystone Tel 55 1935 
Lehigh Pow & Light 6s_
Lehigh Val Trans 4349 2003 
Lukens Steel °Us 1955 
Nati Dairy Prods 534s 1948 
Penn Cent I. & P 430_1977 
Penns Pow & Lt 4%8_1981
Phila Elea (Pa) 1st bs.1966  
Phila Elec Pow Co 5%s 72  
Sou Pac 434s 1969 w warr  

4....44 1051

1834
9734
4

---- . 

9334

Ili
934
1834
9734
4
5
54

644
33
2034
8734
68

  8534
37%
1934
81
80

10836
10734
5234
51

In
10
1931
9934
4
5
55

6431
33
2134
8834
68
86
37%
1934
8134
80
94
110
10734
5236
52

400
+200

11,000
325
100
250
106

82.000
2,000

21,000
3,000
4,000
6,000
1,000
1,000
5.000
2.000
3,000
10,100
1.000
1,000
6.000

'ii
934
1834
9734
4
5
49

6434
33
2034
8734
68
8434
35
1934
81
80
9334
108%
107
51
5034

Jan
Feb
Feb
Feb
Feb
Jan
Jan

Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan

34
1231
2031
9954
4
5
55

6434
3334
2131
8834
70
8734
37%
1934
8134
80
9434
110
10734
5236
52

Jan
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

* No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Jan. 28 to Feb. 3, both in-
clusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp *
Atl Coast Line (conn)--50 
Black & Decker corn_ * 
Ches & Pot Tel of Blt pt 100
Commercial Credit-

Preferred B 25
7% preferred 

Consol Gas E L & Power...  
554% pref wiser E_)00  
5% preferred 100

Consolidation Coal_ _100 
Emerson Brame Seltzer A..
Fidelity & Deposit 50  
Finance Co of Am class A_
Houston Oil pref 
Maryland Casualty Co 
MerCh & Miners Transp- . 
Monon W Penn PS pf_ _25
Mt Vern-Woodb Mills pt_  
New Amsterdam Cas Ins__
Northern Central 
Penna Water & Power_ *  
US Fidelity & Guar newl0

Bonds-
Baltimore City-
4s conduit 1962  
45 Paving loan 1951  
4s 2d school loan___1948  

Bait Sparrows Pt & Chesa
434% 1953 

Monon Vail Tr 1st 5s_ 1942
North Ave Market 65_1940  
Wash Balt & Annan 5s 1941  
United By & El fund 5s '36

1st 6s 1949
1st 4s 1949

Rights-
Penna Water Power Cowl

13

11634

1954

101%

24

4

3

14

14

334

74

234
1034
1134

13c

13
17
134

116%

1934
  19

59
107
101%
20c
24
2734
4
236
214
1934
14
10
14

  71
55
334

10134
102
10034

12
74
50
231
2%
1034
1134

13c

1431
17
131

11634

1931
19
64
107
101%
20e
24
28
4
234
33-4
20
14
10
14
71
5834
334

10134
102
10034

12
74
50
2%
2%
11%
1234

16c

1,669
6

305
52

65
15

466
15
181
220
25
109  
50
9

980
117
95
26

2,113
149
306

3,568

8200
1,000
100

1,000
1,000
1.000
1,000
1,000
5,000
8,000

6,676

13
17
134

11534

1934
19
59
105
100
60
24

4
234
2%
1934
14
10
14
68
53
3

10036
100
10034

12
74
50
2%
2
10
10

13c

Feb
Jan
Feb
Jan

Jan
Jan
Feb
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan

Jan
Feb
Feb
Feb
Jan
Jan
Jan

Feb

17
19
2

11654

1931
20
65
107
102
200
2434

5
3%
334
20
1434
11
1734
71
60
4

10034
102
10036

12
74
55
2%
3
13
13

16e

Jan
Jan
Jan
Feb

Feb
Jan
Jan
Feb
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Feb
Jan

Jan
Feb
Jan
Feb
Jan
Jan
Jan

Feb

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Jan. 28 to Feb. 3, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

owed
for
Week.
Shares.

Range Since Jan.1.

Low. High.

Armstrong Cork CO •  
Columbia Gas & Elea-- _.
Devonian Oil 10  
Fort Pittsburgh Brewing.'
Lone Star Gas  •
Mesta Machine Co 5 
Nati Fireproofing pref_50  
Pittsburgh Brewing 50 

Preferred  50
Pittsburgh Coal Co prat 100  
Pittsburgh Plate Glass_25
Pittsburgh Screw & Bolt- *  
Plymouth Oil Co 5
United Engine & FdrY. *  
Westinghouse Air Brake_ .  
Westinghouse El & Mtg_o0

Unlisted-
Copperweid Steel Co *  
General Motors Corp- __10  
Gulf Oli Corp 25 
Lone Star Gas 6% pref-100  
Pennroad Corp * 
Pennsylvania RR 50 
Standard Oil (NJ) 25 
United States Steel. 100  
Western Public Serv v t c_*

14

154
734

133.1

1331

8

2734

534

434
1334
734
154
634
8
334
5
1311
16%
1354
2
734
10
1434
2634

8
1231
2634
71
134

1734
25
2634
534

434
16
731
134
734
8
334
534
1336
1634
1434
2
834
1034
1454
29

6
13%
2634
71
1%
1931
297%
2854
531 ,-

. 

C
O
C
4
0
0
-
-
I
N
N
C
r
.
G
i
t
4
 

C
O
 4
.
1
0
,
1
0
0
.
.,
I
N
D
N
G
)
.
.
0
3

 
.
.
4
0
0
1
A
,
n
0
0
,
n
 

0
0
0
0
1
0
.
0
,
1
0
0
C
A
C
P
 0
0
,
0
.
0
0
,
0
  

434
1334
734
134
654
754
334
5
12
16%
1334
2
7%
10
1234
2634

534
1231
2634
6531
ist,
14
25
2634
554

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Feb3154
Feb3134
Feb534

5
1754
734
134
7%
8
4
6
1331
1934
1431
234
9
12
1434
3134

6
1431
2734
71
154
1934

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Jan. 28 to Feb. 3, 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.

Aetna Rubber cow • 34 % 200 34 Jan 1 Jan
Byers Machine A 
City Ice & Fuel : 11%

34
1134

%
12

210
210

34
113-4

Feb
Jan

34
123,I,

Jan
Jan

Preferred 100  50% 5034 100 5054 Feb 5034 Feb
Cleve Elee Ill 6% pref_100  108 10834 65 108 Feb 110 Jan
Cleveland By corn 100 43 43 57 39 Jan 43 Feb

Ctrs of deposit 100  42 43% 69 3736 Jan 433.4 Feb
Cleve Worsted Mills cam...  4 4 300 4 Jan 4 Jan
Columbus Auto Parts pi.* 236 2% 2% 100 254 Feb 2% Jan
Corr Mck voting •  336 3% 16 354 Jan 354 Feb
Dow Chemical corn •  33 33 22 30 Jan 333.4 Jan
Edwards (Wm) pref___100  24 24 28 24 Jan 24 Jan
Electric Contr & Mfg nom*  10 10% 155 10 Feb12 Jan
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Stocks (Concluded) Par.

toriaao
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Faultless Rubber corn.. • 17% 1734 100
Fed Knitting Mills cem--• 30 30 3034 125
Foote-Burt corn • 8 8 25
Glidden prior pref 100 54 54 54 10
Goodyear T & R com____ • 12 12 15% 1,405
Halle Bros Co 10 53.6 5% 5% 200
Hanna (MA) $7 cum. pf_ • 51% 51% 52 140
India Tire dr Rub corn- • 2 2 2% 200
Medusa Cement • 8 8% 100
Mohawk Rubber com__ __ • 134 134 134 25
Myers (FE) & Bro Prof 100  93 93 100
National Acme com__ _10  234 2% 105
National Carbon pref__100  
National Refining com__25 

122 122
3% 4

14
so

Ohio Brass B   6 6 250
Richman Bros corn 30% 30 30% 322
SelberlIng Rubber com_ •  1% 2 185
Sherwin-Williams Corn. .25 1534 1534 16 579
AA preferred 100 80% 8034 18

Trumbull-Cliffs Furnace-
Preferred 100  60 60 16

Weinberger Drug   8% 8% 30
Bonds-

Firestone T & R of Calif-
58 1942 8635 8614 8614 $3,000
• No par value.

Range Since Jan. 1.

Low. High.

1734 Jan
29% Jan
734 Jan
54 Feb
12 Feb
5% Feb
5134 Feb
2 Feb
8 Jan
1% Jan
93 Feb
2,4 Jan

120 Jan
3% Jan
534 Jan

2836 Jan
134 Feb
15 Jan
80 Jan

60 Jan
7% Jan

86% Jan

20 Jan
33 Jan
9 Jan
56 Jan
18% Jan
5% Feb
52 Feb
234 Jan
834 Jan
134 Jan
93 Feb
234 Jan

122 Feb
4 Jan
6% Jan
32 Jan
234 Jan
1734 Jan
81 Jan

60 Jan
834 Jan

88 Jan

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Jan. 28 to Feb. 3, both
inclusive, compiled from official sale.? lists:

Stocks-. Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Amer Laundry Mach .20 834 834 8% 44
Amer Products pref * 534 534 534 20
Amer Roking Mill Porn-25 8% 834 65
(In Gas & Elec pref_ _ _100 9134 9131 92 322
Cincinnati Street By- -50 8 634 8 675
Cin & Sub Bell Tel 50 6134 61 62 122
City Ice & Fuel pref-__100  
Crosiey Radio A .  
BOIS Drug corn *  

50% 50%
234 234
4 4

10
134
10

Eagle-richer Lead 20
Early & Daniel corn * 
Formica Insulation •

3

5

3 3
12 12
5 5

30
22
91

Hobart Mfg .  12 12 10
Inter Print Ink pref._ _100 41% 4134 10
Kahn partio A 40 12 12 125
Kroger corn. •  1734 17% 63
Procter & Gamble new- --• 2434 2434 25% 76
8% preferred 100 _ 151, 155 2

Pure Oli 6% pref 100 35 35 35 195
Richardson corn •  4 434 300
U S Playing Card 10 1034 1031 1034 205
• No par value.

Range Since Jan. 1.

Low. High.

8% Feb
5% Feb
834 Jan
87% Jan
6 Jan
58 Jan
50% Jan
231 Jan
3 Jan
3 Jan
12 Jan
5 Jan
12 Jan
4134 Feb
12 Jan
17 Jan
23% Jan
155 Jan
35 Jan
4 Jan
10% Feb

9% Jan
5% Feb
1036 Jan
93 Jan
8 Feb
63 Jan
5034 Jan
3 Jan
4 Jan
3% Jan
1234 Jan
8 Jan
1234 Jan
4136 Feb
12 Jan
18 Jan
29% Jan
155 Jan
4,, Jan
4% Jan
3 Jan

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Jan. 28 to Feb. 3, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

'''for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Brown Shoe corn •
13urkart Mfg pref •  
Coca-Cola Bottling com.1 
Como Mills corn •  
Curtis Mfg COM 5 
Hamilton-Brown Shoe-
Common 25 

Hydraulic Pressed Brick-
Preferred 100 

International Shoe prof 100 
Common *

Johnson-3,-S Shoe nom__ •  
Laclede Steel corn io 
McQuay-Norris corn •
Mo PortI'd Cement corn 25 
National Candy own_ *  
Rice-Stlx Dry Goods-

1st preferred__ _____ 100
Common_  •

Scullin Steel pref •  
Southwest'n Bell Tel pf 100
Wagner Electric com 13  

3234

26%

27

70

116

3234
4
934
10
5

23•1

434
10434
2634
17
7
27
o
634

70
3
134

116
6

33
4
934
10
534

2)4

434
10434
2734
17
7
27
8
634

70
3
134

11634
6

130
50
100
15
38

75

100
9

304
30
10
40
80
5

85
100
100
162
100

3234
4
934
10
5

231

434
10234
26%
16
7
25
6
6

70
3
134

115
534

Feb
Jan
Feb
Jan
Feb

Jan

Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Feb
Feb
Jan
Jan
Jan

33
4
1034
10
536

231

434
10434
2734
1,
7
27
634
6%

74
331
134

117
6

Feb
Jan
Jan
Jan
Feb

Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

* No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Fr:mese° Stock Exchange, Jan. 28 to Feb. 3,
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 Sined Jan. 1.

Low. High.

Anglo Cal Nail Bk of S F-- 16 15% 1734 1,095 1534 Jan 20 Jan
Assoc Ins Fund 1% 134 100 134 Jan 131 Jan
Atlas Imp Diesel Eng A... ------ 2% 2% 305 234 Jan 234 Jan
Bankof Calif 130% 132 50 130% Feb 15234 Jan
Byron Jackson 134 13( 66 134 Jan 1% Jan
Calmba Sugar 831 8% 225 8% Jan 9 Jan
California Copper.. 34 34 200 34 Jan 34 Jan
Calif Ore Power 7% prof.. 84 84 84 84 Feb 85 Jan
CalifPacking 9 9 931 1,464 834 Jan 10% Jan
Calif West Sts Life Ins Cap 28 28% 149 20 Jan 3134 Jan
Caterpillar  __- 7 734 1,647 6% Jan 934 Jan
Coast Cos G & E 6% lst pf 7834 78 7834 59 77 Jan 79 Jan
Crocker First Natl Bank..  205 216 30 200 Jan 215 Feb
Crown Zeller v t o 134 134 1,285 1% Jan 1% Jan

Preferred A 
Preferred B 

936
9

9
9

9
9

175
60

834
234

Jan
Jan

934
934

Feb
Jan

Eldorado Oil Works 10% 10% 300 10% Jan 10% Jan
Emporium 3 336 610 2% Jan 3% Feb
Firemans Fund Ins 42 4114 4214 150 41% Feb 44 Jan
Food Machinery 
Foster Hielser 

634 5%
  1

6%
114

1.602
215

5%
1

Jan
Jan

6%
134

Feb
Feb

Golden State Ltd   3% 4 306 3% Jan 4 Jan
Hawaiian C & S Ltd   29 29% 14 27% Jan 29% Feb
Home F & M In 
Hunt Bros A 
Investors Assoc 

2234
2

20%
2
3

22%
2
334

95
330
163

1934
2
3

Jan
Feb
Feb

22%
2
3%

Jan
Feb
Jan

Jantzen Knitting 
Leslie Calif Salt 
La Gas Elec pref 0634

3
13%
96%

3
14
9814

300
313
220

3
1234
92%

Jan
Jan
Jan

3
14
98%

Jan
Feb
Jan

CURRENT NOTICES.

_Effective to-day, Jan. 30, Brown Brothers Harriman & Co., Boston

office will occupy new quarters on the first floor of 10 Post Office Square,

corner of Water Street. They have been located on State Street for the past

88 yearn. 

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Magnavox 34 34 1,525 36 Jan 34 Jan
Magnin  • 334 331 100 331 Jan 331 Jan
6% prof   6134 6134 10 6134 Jan 6134 Jan

Merchant Calif Machinery % % % 411 34 Jan 36 Feb
No Amer Inv 6% met 1234 1234 1234 10 1234 Jan 1234 Jan
No Amer Oil COM 4% 434 431 642 434 Jan 534 Jan
Occidental Ins 1034 10 1034 85 10 Feb 1034 Feb
Oliver United 1 llters B. - - - ------ % % 100 34 Feb 134 Jan
Pacific Gas 2834 2831 2934 6,290 2934 Feb 31 Jan
6% 1st pref 2434 2434 2534 7,752 2434 Jan 2534 Jan534% pref 2234 2234 2334 1,399 2231 Feb 2334 Jan

Pacific Lighting 3634 3736 1,216 36% Feb 43 Jan
6% pref 9254 9234 9334 487 8934 Jan 9334 Jan

Pao Pub Serv Non Vol--  34 36 959 36 Jan 34 JanPreferred   3% 434 2,764 3% Feb 4% JanPacific Tel__  78 78 79% 303 78 Jan 81% Jan
6% pref 109 109 10934 60 107% Jan 110 Jan

Paraffine 934 9% 460 934 Jan 10 Jan
Plg'n Whistle pref  1 1 3 34 Jan 1 Jan
Ry Equip & Rlty 1st pref ------ 5% 534 200 534 Jan 6 Jan

Series 2 3 3 3 20 3 Feb 3 Feb
Richfield 34 35 1.002 34 Jan 34 Jan
7% pref 34 36 140 34 Jan 14 Jan

Schlesinger 34 3. 200 % Jan 34 Feb
Shell Union 434 434 4% 225 434 Feb 534 Jan
Socony ___ 634 634 634 305 634 Feb 734 Jan
Southern Pacific 1734 1634 1874 4,788 1634 Jan 19% JanSou Pat Golden Gate A ---- - 534 534 850 4% Jan 536 Jan
Standard Oil Calif 2334 2334 2434 8,467 2334 Feb 2534 Jan
Tide 13 ater Assd 011 334 334 300 334 Jan 3% Jan
6% pref 44 43 44 45 42 Jan 4431 Jan

Transarna 434 4% 5 25,340 454 Jan 674 Jan
Union 011 Cant-  1034 1034 1034 926 934 Jan 1134 Jan
Union Sugar 134 134 400 1% Jan 1% Jan
United Aircraft 2334 23 2634 5,448 23 Feb 2834 Jan
Wells Fargo Bank 198 19536 200 59 19534 Feb 21034 JanWestern Plr. Afa Rtaat 7 7 794 629 7 Feb R SS Jan

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Jan. 28 to Feb. 3,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Boles Chica 011 "A" -10 1% 1% 300 134 Jan 154 JanBroadway Dept St pfd _100  3531 3536 21 35 Jan 37 JanCentral Invest Corp_ _100  334 334 225 334 Jan 334 JanChrysler Corp_  *  1334 1336 200 1334 Jan 1634 JanCitizens Natl Bank 20 36 36 37 300 36 Jan 38 JanClaude Neon Elec Prod- -* 7 7 7 300 6 Jan 7 JanCons Oil Corp 534 536 100 536 Jan 634 JanFarm & Merch Nat B16_100 3003-4 30034 300% odd lots 300 Jan 301 JanGoodyear Tex Mills pfd 100  65 65 160 65 Jan 71 JanGoodyear Tire & R pfd_100 25 25 2534 30 25 Feb 33 JanHancock Oil nom "A" •  4 434 600 4 Jan 6 Janlot Re-Insurance Corp- -10  9 9 100 9 Jan 9 JanLos Angelo; G dr El pfd_100  9734 98 140 92 Jan 98 JanLos Angeles Invest Co__10  134 131 100 1 Jan 111 JanMortgage Guar Go___ _100 8 8 8 10 8 Feb 9 JanPacific Fin Corp nom.- _10 6 6 63-4 200 531 Jan 634 JanPacific G & El 6% let pfd25 2434 2534 700 2434 Feb 2531 JanPacific Lighting corn... • _ _ _ - 3734 3734 100 3734 Jan 43 JanPacific Mut Life Ins_ _ _ _10 27 2634 2734 500 2634 Jan 2934 JanPacific Western Oil Corp.*  39-4 334 700 3 Jan 354 JanRepublic Petrol Co Ltd _10 1% 134 134 400 1% Jan 134 JanRichfield Oh Co com •  % 34 200 36 Feb 36 JanSeaboard Dairy Cred Corp
A preferred_  100  4634 48 120 4834 Jan 48 JanSecur First Nat B of L A_25 4251 4236 43 1.200 42 Jan 4534 JanSo Calif Edison Ltd com_25 24% 2434 2634 1,900 2434 Feb 2736 JanOrig preferred 25 3834 3834 102 3834 Feb 4034 Jan7% preferred "A"__ - _25 27 2674 2734 1,600 2531 Jan 2734 Jan6% preferred "B". - _. 25 2434 2434 2434 900 23 Jan 2434 Jan534% preferred "G". - __25 2234 22 2234 1,500 2114 Jan 2234 JanStandard Oil ot Calif • 2334 2334 2431 4,300 2334 Feb 2534 Jan

Transamerica Corp * 434 4% 5 7,700 4% Jan 5% JanUnion 011 of Calif 25 1036 10 1054 2,800 9% Jan 1134 JanWeber Show & Fix lat pfd •  234 234 26 3 Jan 3 JanWestern Air Exp Corp- _10  15 15 100 1434 Jan 15 Feb
• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Jan. 28 to Feb. 3,
both inclusive, compiled from official sales lists:

Stocks- Par.

"Tway
Last
Sale
P7{48.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska 1 17e 110 170 29,500 7e Jan 17e Jan
Barry Hollinger 1 160 150 170 2,500 15c Jan 170 FebComo 1 150 lb c 150 1,000 100 Jan 190 JanConrad Razor 1 4% 434 400 494 Jan 434 Jan
Facia Radio 1 254 234 254 3,800 2 Jan 3 JanFremont Gold  1 1.15 1.15 1.15 200 1.15 Feb 1.15 FebFuel Oh Motors" 10 140 Ile 14c 4,000 100 Jan 20o Jan
General Electronics 1 3 2% 3 12,400 2% Jan 3 Jan
Granada Gold 1 1.55 1.35 1.55 300 1.30 Jan 1.55 Jan
(H) Rubenstein prof •  336 334 60 234 Jan 331 Jan
Hanlon & Hubbell •  53-4 a% 300 534 Jan 534 Jan
Huron Holding o-d 1 350 350 313c 100 35c Feb 600 Jan
I R T c-d for v t o 100 5% 551 5% 100 534 Feb 5131 Feb
Internatal Rustiess Iron_ 1  160 160 2,000 150 Jan 18o Jan
Jenkins Television • 34 34 54 400 34 Jan 31 Jan
Kildun Mining  _1 1.95 1.55 1.95 5,600 1.25 Jan 1.95 Feb
Khmer Air • 300 30o 100 300 Feb 300 Feb
Macassa Mines 1 230 220 260 40.000 190 Jan 27C Jan
Macfadden Pub Pr • 1534 1534 1534 10 1434 Jan 1534 FebNY Title & Mtge 1  134 174 100 I% Jan 234 Jan
Petroleum Conversion_ ..6 1 31 1 700 34 Jan 1 Jan
Railways new 1 254 154 2% 2,700 1 Jan 334 Jan
Rossville Ale dr Chem pr_25  5 5 30 39-4 Jan 5 Feb
Merritt Gordon 1 300 300 300 500 30c Feb 3se Jan
Shortwave & Television_ _1 2150 250 28c 800 25o Jan 400 Jan
SLscoe Gold 1 1.35 1.45 1,250 1.11 Jan 1.45 Fet
Van Sweringen • 120 12c 400 120 Jan 120 Jan
Western Television • 34 34 34 6,500 36 Jan 34 Jan
Western Te,evlsion A_ __ _1 236 2 254 4.200 2 Jan 2% Fet
Wisconsin Holding A. _10 5 5 5 50 5 Feb 9% JanZenda Gold 1  10c 100 500 90 Jan 12c Jan
Bonds-

Ramat! Match 5s...1941 13% 1331 1331 $9,00 1311 Feb 1334 Fet
Internatl Match Sac-el 1947 1434 1431 1454 1,000 1334 Jan 15 Jar
• No par value.

-By mutual consent the firm of Smith Bros.. Rogers & Co., Chicago, Is
being dissolved. Ashley B. Smith and Norman S. Smith announce the
formation of Smith Bros. & Co. to conduct a general investment and
brokerage business with offices at 105 South La Salle Street. A Chicago
Stock Exchange membership has been purchased in the name of Ashley B.
Smith.
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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 for

the week beginning op Saturday last (Jan. 28 1933) and ending the present Friday (Fob. 3 1933). It is compiled entirely from
the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which
any dealings occurred during the week covered.

Week Ended Feb. 3.

Stocks- Par.

Friday
Last
Sales
Price.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Adams Mills 7% Pref__100
Air Investors v t c •

Convertible pret 
Alabama Gt. Southern_ _50

Preference 50
Allied International Invest
$3 cony preferred 

Aluminum Co common_  •
6% preference 100

Aluminum Ltd-
6% preferred 100

Amer Beverage Corp_.*
American Book Co_ _100
Amer Capital Corp-
Common class B •
$3 preferred 

American Cigar 100
Amer Cyanamid el B____•
American Dept. Store own*

let pt ser A 7% conv_100
Amer Equities corn 1
Amer Founders Corp *
Amer Investors corn 1
Warrants 

Amer Laundry Mach. ...20
Amer Maize Prod 
Amet Transformer •
Amer Thread, pref
Anchor Post Fence 
Anglo Chilean Nitrate_ •
Arcturus Radio Tube___1
Art Metal Works 5
Assoc Elec Indus Ltd-
Am dep rats ord BIM reg£1

Atlas utilities Corp corn.*
$3 preference A •
Warrants 

Automatic Vol Machine.•
Axton Fisher Tob cl A. _10
Babcock & Wilcox 
Beneficial Indus Loan_ _ _*
Benson & Hedges pt •
Bickfords Inc  •

34

11
18%

45
41%

Bliss (E W) Co 
Blue Ridge Corp-
Common 
8% opt cony prat

Bohack (II C) Co •
Brill Corp class A 
Brillo Manufacturing_
British Amer Tobacco Ltd
Am bear rats ord 

5
•

44
834

731
36

11

•
1

x26%

Burma Corporation-
Am dep rats for reg shs.._

Carnation Co common_ • 
Carrier Corp corn 
Celanese Corp of America
7% let panic prof... 100 37
7% prior preferred_ _100  

Centrifugal Pipe Corp- •  
Chicago Corp 1 134
Childs Pref 100  
Cities Service common...* 2%

Preferred  • 14
Preferred BB 

Colombia Syndicate 1  
Colt's Patent Fire Arms_25 
Columbia Pictures • 951
Comm' Automatic

Merchandising v t  •
Consol Retail Stores •
Cooper-Bessemer Corp
$3 pref A w w 100

Copeland Products 1
Cord Corn 5
Cooroon & Reynolds
$6 prat A 

Courtauld Ltd El
Am dep rcts ord reg. 434

Crocker Wheeler Elea_ _ _..* 3
Crown Cork Internal A.•
Cuban Tobacco v t C. *
Deere & Company •
De Forest Radio corn.. ..S
Detroit Aircraft •
Dublier Condenser corn 1
Duval Tex Sulphur  34
Eisler Electric Corp •  
Elea Power Assoc com_ _ _ • 334

Class A e 334
Electric Shareholding-
Common • 
$6 prof with warrants •  

Employers Re-Insurance 10 
FED Corporation • 43.4
Federal Capital corn 
6% preferred 25  

Fiat Amer depos rats 
Fisk Rubber 
Ford Motor Co Ltd-
Amer dep rots ord reg_ £1 3

Ford Motor of Can Cl A _ _•  
Class B • 1034

Ford Motor of France-
Amer deposit rats 

General Alloys •  
General Aviation Corp. ..5 434
Gen Electric (Gt Britaln)-
Am dep recta ord reg_ _£1  

General Fireproof ing •  
Gen Theatres Equipment-
$3 cony preferred • 34

Glen Alden Coal •  
Globe Underwriters Each 2 43$
Goldman Sachs Trading_ _• 254
Gold Seal Elec 1 X
Gorham Inc-
83 pret with warrants..  

Gray Tel Pay Station_ •  
Gt Alt & Pao Tea-
Non-vot corn stock. •  
7% let preferred_ _100  

Grocery Stores Prod v t a.*  
Rhea (C E) cl A 
Horn & Hardart Co • 

7% preferred 100  
Huylers 7% Prat 100 
Hydro-Eleo Securities. •  

s

70 70
% 34

11
18%

354
44%
41%

11%
18%

334
49%
42%

50
200
200
50
50

150
2,650
700

37 30 200
2 2 1,60
35 35 30

"is •is 100
5%, 534 20

11834 11834 25
434 4% 3,900
34 34 100

1034 1034 25
254 2% 300
5$ 1 2,100
2% 3 3,600
34 % 1,300
8% 8% 50
1734 1734 100
3 3 25
2% 2% 1,000
1 I 400
Ii, he 100

200
10054 54

Si Si

234 2%
6% 734
35 36
234 244
2 2
44% 50
26 27
11 1114
4% 434
5 5
1 134

2% 2%
x26% 2735
26 26

Si Si
7%

16% 16%

1%

4%
7%

37 43%
60 60
2% 2%
134 1%
13 13
2% 254
14 15%
12 12

h
8% 834
9% 9%

% 34

6%
  1 1%
634 5% 6%

  9 9

4% 4%
3 334
234 234
12 12
8 934
X he
34
he he
34 34

1 134
334 33.4
3% 4

3% 4%
44 47%
18% 18%
4% 4%
44 34

10% 10%
10% 10%
1% 134

3% 334
6 6%
10% 11

3% 3%
Si Y

434 5

734
3%

8}4

73.4
334

he
9
4%
334

934 9%
20% 20%

500
12,700
1,000
1,60
20
40
10
500
100
100
300

144 147
123% 123%

Si Si
r1754 r1734
1734 18%
90 90
20 20
531 531

700
2,100
100
100
700

100

600
400
400

61
15
40
200
80

31,70
700
10
333
100
100

200
300

600
500

15,600

200

400
800
100
100

3,100
2,900
300
200
100
20

1,30
2,40

70

6%
8
1834

354
43%
40%

27
2
35

11834
4%
31

30
30
500
10
300
100
200
300

4,200
1,700

50

300
200

5,800

600
100

1,800
900
300

5,300
2,800

200
50

2%
14
2%

834
1734
2
254
1
"re
44

2%
6%
34%
2%

41
1%

25
11

5
1

Jan
Jan
Feb
Jan
Feb

Jan
Jan
Jan

Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Fe
Fe
Jan
Fe
Fe
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Fe
Fe

2% Fe
26% Fe
26 Fe

si Fe
654 Fe

16% Jan

Jan I%
ti Jan

434 Jan

35 Jan
60 Jan
2% Jan
1% Feb
13 Jan
2% Feb
14 Feb
12 Jan

he Jan
8 Jan
9% Jan

3
1
100
100
200
50
7

100

is

5%
1
534

9

4%
3
234
12
8

34

336
334

38%
18%
434
34

10%

3
6
10%

234

634
3%

434

9%
20%

141%
119%

r1734
17%
90
20
554

Jan
Jan

Jo
Jan
Jan

Fe

Feb
Feb
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Jan

72% Jan
% Jan

654 Jan
11% Jan
18% Feb

3% Jan
54 Jan
44 Jan

30 Jan
334 Jan
35 Jan

he Jan
5% Jan

11834 Jan
4% Jan
34 Jan

10% Jan
3 Jan
1% Jan
3% Jan
34 Jan
9% Jan
21 Jan
3 Jan
234 Jan
1% Jan
'le Jan
lee Jan
54 Jan

3% Jan
8% Jan
37 Jan
334 Jan
2 Jan
55 Jan
27 Jan
12% Jan
4% Jan
5 Feb
1% Jan

334 Jan
29% Jan
26 Feb

34 Feb
754 Feb

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb

Jan
Feb
Feb

Jan
Jan
Jan

Jan
Jan

Fe
Feb
Jan
Feb
Jan

Jan
Feb

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

16% Jan

134 Jan
734 Jan
5% Jan

4334 Jan
60 Jan
2% Jan
1% Feb
17 Jan
3% Jan
17% Jan
12 Jan

he Jan
834 Jan

1.035 Jan

44 Jan
X Jan

04 Feb
2 Jan
734 Jan

10% Jan

4% Feb
4% Jan
334 Jan
15 Jan
11% Jan

Tie Jan
34

4
434

4%
43
18%
4%
35

10%
10%
2

334
7
11

4%

5

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Imperial Tobacco (Can)_ _5
Insurance Co of No Am_10
International Products •
Intl Safety Razor-

Class B •
Interstate Equities Corp-1
$3 cony pref A 50

Irving Air Chute 
Jones & Laughlin Steel 100
Koppers Gas & C 6% p1100
Lakey Foundry & Mach. .5
Letcourt Realty corn.....'

Preferred  •

7% Jan
3% Jan

34 Jan
10 Jan
434 Feb
334 Jan
34 Jan

12 Jan
20% Feb

155 Jan
124 Jan

34 Jan
r17% Feb
20 Jan
90 Jan
20 Jan
7% Jan

6%

"re

Lehigh Coal & Nay •
Lerner Stores Corp-
634% prat ex-warr_ -100

Lit Bros •
Louisiana Land & Expl- *
Ludlow Mfg Assoc 
Mangel Sts 6% % pf w w100
Mapes Cons Mfg •
Mavis Bottling class A...1
Mayflower Associates_ •
Mesabi Iron 

654

18
1%

45

23

Minn-Honeywell Reg pf100
Montgomery Ward & Co-
Class A •

Moody's Investors Service
Panic preferred 

National Aviation •
Nati Belles Hess com_ _I
Nat Bond de Share Corp_ •
Nat Dairy Prod pf A_ __100
Nat Investors common 1
Warrants  

Nati Rubber Machine__ *
National Service Cos.-
Cony part preferred_ - •

Nat Sugar Refining *
Neptune Meter class A.._5
Newberry (J J) common. ..2
New Mexico & Ariz Land.1
New York Shipbuilding-
Founders shares 1

Niagara Share of Md cl B _ 5
Nitrate Corp of Chile-

Ctte for B shares 
Norma Elect Corp 
N'western Yeast 
Novadel-Agene 
Ohio Brass class B 
Oilstocks common 
Outboard Motors B

I %

22%

12%

2%
514

100
4434

Pan-Amer Airways 10 
Parke, Davis & Co •
Parker Rust-Proof •
Pennroad Corp corn v to.
Pet Milk 7% prat 100  
Phillip Morris 10  
Phoenix Securities-
Common 1 
$3 cony Prof series A. _10

Pie Bakeries v t  
Pilot Radio & Tube al A_ •  
Pitney-Bowes Postage

Meter •
Pittsburgh & Lake Erie. 50
Pittsburgh Plate Glass__25
Potrero Sugar 
Powdrell & Alexander _ *
Prudential Investors *
$6 preferred 

Pub Util Holding corn-
Without warrants *
$3 preferred •
Warrants 

Quaker Oats prof 100
Reliance Internal corn A.•
Reliance Management_ -- •
Republic Gas •
Rayburn Co Inc 10
Rolls Royce Ltd-
Amer dep rats reg £1

Roosevelt Field 5
Royal Typewriter 
Safety Car Ileat&Light 100
St Regis Paper corn 10
7% preferred 100

Schiff Co corn 
Seaboard UM Shares *
Securities Allied Corp....*
Securities Corp Gen •
Seeman Bros common _ _ •
Segal Lock & Hardware...*
Selby Shoe common •
Selected Industries Inc-
Common 1
$5.50 prior stock 25
Allotment Ms 

Shenandoah Corp-
Common 1
6% cony prof 50

Sherwin-Williams 25
Silica Gel Corp v t c •
Singer Manufacturing_ _100
Amer def rec ord reg.-

Southern Corp cora 
Spiegel May Stern Co 
6% % preferred 100

Standard Invotting-
8534 cony preferred.

Stein dr Co 6% % pref _100
Stein Cosmetics 
Stetson (John B) Co
Stutz Motor Car
Sun Investing Co
Swift di Co 25
Swift Internacional 15
Technicolor Inc corn *
Tobacco & Allied Stocks..'
Transcont Air Trans •
Trans Lux Daylight

Picture Screen new.. _  1
Tr-Continental warrants...
Tubize Chatillon corn_ _ _1
Tung Sol Lamp corn •
Union Amer Investing....
United United Aircraft & Trans-
6% pref A w w 50

18%
32
134

10

2%

13%

4

2

2%

•

734

634
16%
2%

6%

5

111

13%
1631

Si

------

9
%

15

7%
1434
2%

354

1%
------

534
134

47

32ti 31%
54 Si

1% 1%
Tie Ill

13 13
6 6
19 19
50 50

31 
1
34

4 4
634 7

18 18
134 1%
% %

45 45
1034 10%
23 23
X he

28 28
X 34

66 68

56 60

18% r19
634
54 1

24% 24%
83 83
134 2
1 I
134 1%

3 3
22% 23
3% 34
1234 12%

35 34

2 234
544 7

Ire Ire
2 2

120 121
4334 4534
6 634
3% 3%
31%

26 2634
1834 18%
32 32%
134 1%
84 84
2 2

'Is

10

134

Ty

10
1%
134

2% 234
3334 3434
13% 13%

34 34
10 10
334 4%

a6334 66

he 54
2 2

in
114 114
234 234
154 154
Si Si
Si Si

7%

6%
1634
234
1734
6%
44

7%
54

634
17
234
1734
635
34

6% 7%
5 5
26 27

10
54 

10
%

134 134
43 4334
4034 42

2 234
13% 1351
1651 1634

Si Si
99% 102
1% 154
1% 154

28 28

75.4 7%
74 75

9
% 

9
%

1434
154
7%
1434

27%
33.4

154

554
154
14

1654

834
15
3
27%
4%

154
134
5%

14

47 47

1,100
1.000
100

100
.500
600
100
30
50
100
100
300
800

100
100

2,100
30
200
100

7,700
100
900
130

300

20
1,400
4,40
10
5
70
400
500

100
200
350
100
600

400
2,500

500
1,200

50
900
170
100
100
500

1,600
25

3,300
2

7,300

10
500
100
800

400
100
200
100
100

1.900
220

1,800
150
500
10

2,700
1,200
200
300

400
100
600
150

3,40
2
10
200
40
100
300
100
100

2,300
600
300

200
600
25
400
40
100
100

100

50
20
300
25

2,600
100

1,760
800

2,100
100

1,200

1,20
700
20
300
200

125

6% Feb
33% Jan

Si Jan

134 Jan
34 Jan

13 Jan
5 Jan
19 Jan
50 Feb

34 Jan
74 Jan
4 Jan
654 Feb

18 Feb
134 Feb
54 Jan

45 Feb
934 Jan
23 Feb
X Jan

28 Jan
34 Jan

64 Jan

53 Jan

20 Jan
6 Jan
3( Jan

24 Jan
7834 Jan
1% Feb
1 Jan
1% Feb

3 Feb
2234 Fe
3% Jan
12% Jan

44 Jan

1% Jan
5 Jan

he Jan
2 Jan

105 Jan
43 Jan
6 Jan
3% Jan
31 Jan

25% Jan
17% Jan
30 Jan
1% Jan
83 Jan
2 Jan

'Is Jan
10 Jan
1% Jan
1% Jan

2% Jan
29 Jan
13% Jan

34 Jan
9% Jan
3 Jan

z6534 Feb

514 Feb
2 Feb
hi Jan

111 Jan
234 Jan
% Jan
34 Feb
34 Jan

7% Jan
% Jan
6% Jan
16% Feb
234 Feb
1734 Feb
6% Feb
34 Jan
6% Jan
5 Feb
26 Jan

54 Jan
10 Feb

1% Jan
39% Jan
38 Jan

2 Jan
13% Feb
1434 Jan

34 Jan
95 Jan
144 Jan
34 Jan

28 Feb

7% Jan
70 Jan

34 Feb
9 Jan
1434 Feb
1% Jan
734 Jan
1434 Feb
2% Jan
22 Jan
2% Jan

1% Jan
1 Jan
4% Jan
134 Jan
13 Jan

46 Jan

6%
35%

134

15
6
25
sox

134
4
8

21%
134

45
1034
23
2834

68

61

20
8%
1%
2534
85
3%
134
1%

3
25
354
13

44

234
7

2
121
45%
634
354
Si Jan

28 Jan
1834 Jan
33,4 Jan
1% Jan
84 Jan
234 Jan

34 Jan
10% Jan
1% Jan
2% Jan

334 Jan
3434 Jan
14 Jan
134 Jan
10 Jan
4% Jan
66 Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan

Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

34 Jan
4% Jan
34 Jan

114 Feb
234 Jan
1% Jan
"is Jan
1 Jan

734 Jan
34 Jan
6% Jan
19 Jan
354 Jan
24 Jan
7 Jan
54 Jan
7% Jan
5 Feb
27 Jan
% Jan

10 Feb

134 Jan
45 Jan
47 Jan

254 Jan
15 Jan
17 Jan

3( Jan
102 Jan
134 Jan
1% Jan

28% Jan

8 Jan
75 Feb

34 Feb
9 Jan
1754 Jan
1% Jan
8% Jan
1734 Jan
4 Jan
30 Jan
534 Jan

134 Jan
134 Jan
6 Jan
1% Feb
1434 Jan

48 Jan
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

United Dry Docks 
United Founders corn *
United Molasses Ltd-
Amer dep rec ord reg__£1

United Shoe Mach com_25
United Stores Corp v t c_*
TJ S Dairy Prod B •
S Finishing corn 
S Foil class B 

36
134

37%

1

U S & Internat'l Secur__ _ •
lot pref with warrants_"

U S Lines Inc pref 
U S Playing Card com_ _10
Universal Insurance Co 20
Utility Equities common_*

Priority Stock  •
Utility & Indus pref 
Walgreen common •
Walker (II) Gooderham
& Worts common  •

2135
Si

1231

Preferred 
Watson (SW) •
Wayne Pump Co cony pf_•
West Auto Supply cl A.-*
Westvaco Chlorine $7 pf 100
Western Cartridge pref_ 100
Williams (R C) & Co 
WS-low Cafeterias 1
Cony pref •

Woolworth (1 W) Ltd-
Amer dep rots for ord ohs
Am dep rots reg ohs 

Public Utilities-
Alabama Power $7 prat_ _*
$G preferred •

Am Cities Pow & Lt-
Cony class A --------25
New class B 1

Amer Com'w*Ith Power-
Cla.ss A •

Am Dist Tel NJ pref _ _ _ 100
Amer & Foreign Pow warr_
Amer Gas & Elec corn_  •

Preferred •
Amer I. & Tr corn 25

13';, preferred 25
Am Superpower Corp com•

1st preferred •
Preferred •

Assoc Gas & Elec-
Common 
Class A 
$5 preferred  •

1235

435

835

12%

60
50

30
434

93%
434
26%
8734
1734

4
67

2

Assoc Teiep Util com___•
Bell Tele") of Canada ___100
Brazilian Tr L & P ord___*
Buff Niag & East Pow p125
35 1st preferred •

Cables & Wireless Ltd-
Amer dep rots A ord sh£1
Am dep rots B ord sha. £ I

Carolina P & L $7 *
Cent Hud 0 & E corn v to •
Cent dr So'west Util-
$7 prior lien pref •

Cent States Elec new corn 1
pref with warr_100

6% pref without warr 100
7% preferred 100
Cony preferred 100
Warrants 

Cities Serv P & L-
$6 preferred •
$7 preferred 

Cleve Elec Ilium corn__ •
6% preferred 100

Columbia Gas & Elec-
Cony pref 100

Columbus Ry Pow & Lt-
6% 1st pref 100

Commonwealth Edison_ 100
Common & Southern Corp_

Warrants 
Consol GE L&P Balt corn •
Duke Power Co 10
East Gas & Fuel Assoc- •
6% preferred 100

East States Pow corn B. •
East Util Associates-
Cony stock •

Elec Bond & Share corn- -5
$5 cumul preferred_  •
$6 preferred 

Electric l'wr & Lt 2d pf A
Option warrants 

Empire Gas & Fuel-
6% preferred 100
7% Preferred 100

Empire l'ow part stock_ •
European Elec
Option Warrants 

Florida P & L $7 pref__.'
Gen Gas & Elec $6 pref B_*
Gen Pub Serv 56 pref__ *
Georgia Power $6 pref_
Green Mtn Pow $6 pref_.
Illinois Illinois P & L $6 pref_...•
Indlanaopolis P &
634 % pref 100

Internat Hydro-Electric-
$3.50 cony pref •

Internatl Utility-
Class A  • 
Class LI 1

Interstate Pow $7 pref_ •
Italian Superpower A__

Warrants 
Long Island Ltg-
Common •
7% preferred 100

ar 6% pref el B 100
Louisiana P & L $6 pref_ _°
Marconi WIrel T of Can__
Mass Util Assoc coin v t e..*
1•• 5% cony pref 50
Memphis Nat Gas corn_ __ •
Met Edison $6 pref •
Middle West Util com_ *
Midland Utilities-
6% prior lien 100

Mountain States T & T 100
Montreal Lt fit & Pow...*
National P & L $6 pref....*
New England Pow Assn-
6% preferred 100

N Y Steam Corp 
NY Telep 635% pret__100
Niagara Hud Pow-
Common 15
Class A opt warrant...-- 

Nor Am Lt & Pow com 50

1%

734
20%

2
8
7%

- 12%

14

16

82

69%

35
60
57

15%
34
40

25

2535

12%
82%
73

2%
25

60

4434
3831

12%
34

431

34
134

134
36%

36
1%
1
3%

2134
14

1011
414

3914
234
1231

94
134

14
3734

Si
114
I%
334

2335
35

103,5
4%
1%
40
2%
13%

4 4
7% 735
31 %
74 Ti

12% 1234
5834 5814
60 60
4%
1
815

12%
4

4%
1
836

1231
431

GO 6334
50 5531

2835
4

30%
5

36 34
03% 93%
434 434
26 30%
8731 91%
17% 19%
19 21
3% 4%
66% 68%
31% 3231

131 2
1% 2
6% 7
134 135
79 79
734 734
20% 21%
90 90

Si Si
42 44
1234 r13

12%
2
7%
7%
12%
1235

31

13%
2%
8
74
12%
12%

31

1434 1434
16 16
32 32
10834 10931

80 8931

82 82
69% 78

Ill /Is
58 64%
56 59
5% 634
57 58
2 234

2% 2%
1531 18
34 3734
3836 42
931, 1034
3 331

934
11

936
11%
834

14
2431 27
635 735
26 28
58% 62%
42 42
2534 26

68 68

19% 19%

634 6%
1 1
9% 11
131 I%
% Si

1214 12%
79% 82,35
73 74
73 73
1 1%
235 214
25 25%
2% 214
70 70

Si Si

334 335
91 91
2.14 24%
60 66%

44% 4634
38% 3834
115% 116%

12 13%
% 34
4% 531

200
4,500

150
275
500
100

31,300
1,800

700
100
250
150
300
110
100
600

100
1,000
700
100
300
25
25
100
400
100

500
200

140
20

1,100
3,600

200
25

600
16,300

900
3,100
400

23,700
1,500
500

300
6,435

20
100
25
600
800
200

100
100
75
430

100
5,800
110
200
50

400
'00

50
50
100
110

2,300

25
3,400

6,200
3,200
200
600
200
500

100
84,900

700
5,400
300
300

25
150
400

1,200
250
200
110
450
25

275

50

75

100
1,700

90
600
700

200
240
125
25

2,400
100
50
100
25

600

30
10
100

1,000

100
100
100

8,700
1,100
500

134

134
3314

31
114
1
3

18%
34

10%
3
134
39%
231
12%

4

36
36

936
56%
59%
434

835

11%
4

Jan
Jan

Feb
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb

Jan
Feb

60 Feb
50 Feb

27 Jan
4 Feb

34 Jan
93% Feb
4% Feb
26 Feb
8334 Jan
16% Jan
19 Feb
3% Feb
66 Jan
3034 Jan

134 Jan
1% Jan
6% Jan
134 Jan
79 Jan
731 Jan
20% Feb
90 Feb

Ti Feb
% Jan

42 Feb
1214 Feb

1234 Feb
2 Feb
7% Jan
714 Feb
12 Jan
1214 Jan

Si Jan

14% Jan
16 Feb
30% Jan
108% Jan

80 Feb

82 Jan
69% Feb

're Jan
58 Feb
56 Jan
4% Jan
54% Jan
1% Jan

2% Jan
15% Feb
34 Feb
3835 Feb
834 Jan
3 Feb

9% Feb
11 Feb
734 Feb

hi Jan
2434 Feb
1334 Feb
23 Jan
5834 Feb
42 Jan
2534 Feb

68 Jan

1834 Jan

6% Feb
1 Jan
7 Jan
1% Feb
34 Feb

1214 Jan
79 Jan
0934 Jan
72% Jan
1 Jan
2 Jan
24% Jan
2% Jan
6931 Jan

34 Jan

334 Feb
91 Jan
2434 Feb
60 Feb

44 Jan
33 Jan
115 Jan

12 Feb
Si Jan

414 Feb

34

1%
3735

13
34
.4

1%
3%

2334
94

13
434
2
41
334
14

4%
834
36

134
12%
5834
61
434
1
1234

1235
436

Feb
Jan

Feb
Jail
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan

Jan
Feb

6514 Jan
5034 Jan

3031 Feb
535 Jan

Si Jan
93% Feb
5% Jan
33% Jan
91% Jan
1915 Jan
21% Jan
5% Jan
69 Jan
3334 Jan

234 Jan
2% Jan
10 Jan
134 Jan
83 Jan
8% Jan
22% Jan
92% Jan

ihe Jan
11. Jan

48 Jan
r13 Jan

17% Jan
2% Jan
8 Feb
8 Jan
12% Feb
17 Jan
% Jan

16 Jan
1814 Jan
32% Jan
110 Jan

96 Jan

82 Jan
8234 Jan

Tie Jan
65 Jan
59 Feb
614 Feb
58 Jan
3 Jan

335 Jan
21% Jan
40% Jan
43% Jan
12 Jan
414 Jan

10 Jan
14 Jan
835 Feb

hi Jan
33% Jan
11 Jan
31 Jan
7035 Jan
42 Jan
3434 Jan

68 Jan

19% Jan

6% Jan
11% Jan

11 Jan
1% Jan
% Jan

12% Jon
82% Feb
74 Jan
73 Jan
135 Jan
234 Feb
25% Jan
3% Jan
73 Jan

31 Jun

3% Feb
96 Jan
2434 Feb
69 Jan

48% Jan
45 Jan
116% Jan

16% Jan
el.'. Jan
535 Jan

Public Utilities
(Concluded) Par

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nor States Pow corn A_100
7% preferred 100

Okla G & E 7% Dref 100
Okla Nat Gas 635% pref 100
Pacific G & E lot pt 25
Pa Pow dr Lt $7 _•
Pa Water dr Power Co....
Peninsular Peninsular Tel corn •
7% preferred 100

Pub Serv of Ind pref... 100
Puget Sound P & L-
$5 preferred •
$6 Preferred •

Ry dr 11 Scour corn 
Shawinigan Wat &
Sou Calif Edison-

pref series A 25
6% pref ser B 25
535% pre! class C...25

Swiss Amer Elec pref
Tampa Electric Co 
Toledo Edison 6% pref_100
United Corp warrants..
United Gas Corp corn newl
Prof non-voting 
Option warrants 

United It & Pow corn A..'
Common class B 
$6 cony 1st prat *

U S Elec Pow with warr •
Util Pow dr Lt corn 

Class Bvtc 
7% preferred 100

West Massachusetts COS-•

Former Standard 011
Subsidiaries-

Chesebrough Mfg 25
Humble Oil & Ref 25
Imperial Oil (Can) coup--•

Registered •
Indiana Pipe Line 10
National Transit_ ....i2.50
New York Transit 5
Northern Pipe Line 10
South Penn Oil 25
Southern Pipe Line 10
Standard 011 (Indlana) 25
Standard 011 (Ky) 10
Standard Oil (Neb) 25
Standard Oil (Ohio) coin 25

Other Oil Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas COM-
Common class A •
Preferred 100

British Amer Oil Ltd-
Coupon stock  • 

Carib Syndicate 25e
Colon 011 Corp corn 
Columbia 011 de Gas vte-_•
Cosden Oil Co-
Common •
Ctfs of Dep corn

Creole Petroleum Corp__ •
Crown Cent Petrol corn
Gulf Oil Corp of Penna__25
Intercont l'etrol Corp_ ...._5
International Petroleum...
Kirby Petroleum •
Lion 011 Refining Co  •
Lone Star Gas Corp
Margay 011 Corp
Mexico Ohio 011 Co •
Mich Gas & Oil Corp._ *
Mountain & Gulf Oil 
Mountain Producer s____10
National Fuel Gas  •

 •

New Bradford Oil 25
Nor European 011 Corn...'
Pantepec 011 of Venez_ •
Petrol Corp of Amer-
Warrants 

Pure Oil Co 6% pref___100
Red Bank 011 Co •
Richfield Oil pref 25
Salt Creak Consol Oil. ..I0
Salt Creek l'rod Assn_  10
Southland Royalty 5
Sunray Oil Corp  5
Tenon 011 & Land 
Woodley Petroleum 

Mining-
Bwana NI'Kubwa Copper
American shares 

Comstock Tun & Drain...I
Consol Copper Mines.... .5
Cresson Consol G M 1
Goldfield Consol Mines. 10
Ilecla Mining Co 25
Hollinger Consol 0 M___5
Ilud Bay MM &
Iron Cap Copper corn. ..10
Lake Shore Mines Ltd_ __1
Mining Corp of Canada. •
New Jersey Zinc 25
Newmont Mining Corp. 10
NY & Honduras Rosario10
NIpIssing Mines 5
Ohio Copper Co 1
Pioneer Gold Mines Ltd...1
l'remler Gold Mining 1
Roan Antelope Copper....
St Anthony Gold Ltd.. 1
So Amer Gold & Plat 5
Standard Silver Lead  1
Sylvanite Gold Mines... .1
Teck-Hughes Mines 1
United Verde Extension 50e
Wenden Copper Mining._1
Wright-Hargreaves Ltd *
Yukon Gold Co 5

Bond
Alabama Power Co-

1st & ref 54 1946
1st & ref SS  1951
1st dr ref 5s 1956
1st & ref 4%s  1967

Ala Water Service Is.. _1957
Aluminum Co s f deb 5s '52
Aluminum Ltd deb 5s_1948
Am Commonwealth Pow-
Convertible deb 6s. .1940

AmCommunitYrow53is '53
Amer & Cost Corp 5s.1943
Am El Pow Corp deb 6s '57
Amer G & El deb 5s_ _2028
Am Gas & Pow deb 68_1939
Secured deb 5s 1953

24%
93

z6831
45

20%

9

24%

2%
134
23%

33-4

15
36

33

90
43%
7

5
11%

2034
10%
13%

550

I%
131

31

34

935

7
6
2
134
34

34

38%

331

2

36
Si

32%

15

134

134
Ill

434
34

99
89
8634
77%
62
9534
6035

70
22
85

2431

34%
70
67
631
24%
93
54%
12

z6814
45

2034
1534
834
834

37
70
67
6%
25%
93%
5935
12
70
45

22%
16
835
934

2631 27
2414 24%
22 2231
3031 30%
2534 26
66 70
2% 2%
134 1%
23% 26

35 14
3% 434
5 5
15 19

34 34
1 114
5% 8
20 20
33 33%

90 90
4331 45
7 731
711 734
334 3%
634 634
334 334
534 5%
11% 1134
3 3%
20 20%
10% 1134
1334 14
19 19

314
134
131
23.4

634

134

634
31 34
34 %
34. %

1% 134
135 1%
2% 214
34 Si

26 26%
ill III

a8 10%
34 %
2 2
6% 7
6 6
2 2
1% 14
3431

2%
12% 13

34 34

Si,

lii IS

ill in
38% 3814
• Si 34

314

13%
2

II..

334
118

734
2

34 *le
Si 34
Si
Si. lit
2% 235
5% 631
3 3%

11
28% 33
1% 134

28 29%
15 17
734 8
1% 135
34 Si
3% 434
fi "is

83-1 8%
hi 34

34
334
134
ill

334
Si

1%

414
34

99 100
89 9534
8634 9134
7731 80%
62 63
9431 96
601i 61

314
70
22
85
25
2431

3%
71%
2435
89%
27
2414

578
200
50
50

2,000
100
800
50
60
200

70
40
25

700

200
800
300
50
500
50
200

3,900
500
600

4,700
100

2,600
600

3,500
500
50
100

100
1,900
2,400
200

1,200
100
100
900

1,000
600

44,400
2,400
500
150

500
100

1,700
100

300
700
100
400

100
500

3,000
1,700
1,800
1,100

11,400
200
25
800
100
200
100
400
200

1,100
1,300
200
100

1,000
10
50
300
800
100
400
200
900
400

100
2,600
1,000
4,500
1,200
200

4,800
5,700
100

16,000
100
800
900
500

1,700
1,700
9,500
2,800
1,700
2,000
200
400

1,000
17,200

600
900

20,300
1,600

33,000
41,000
4,001

53,000
6,000
76,000
13,000

7,000
1,000
5,000
17,000
196,000
18,000
9,000

3411 Feb
70 Jan
67 Feb
4% Jan
23% Jan
92 Jan
t434 Feb
12 Jan

z6834 Feb
45 Feb

2034 Jan
1434 Jan
834 Feb
834 Feb

26 Jan
23% Jan
21% Jan
30% Jan
2414 Jan
66 Feb
235 Feb
134 Feb
20 Jan

35 Jan
3% Jan
5 Feb
15 Feb
% Jan
1 Feb
531 Jan
20 Feb
30 Jan

90
N4334
7
734
334
634
334
5
1134
3
20
1014
13%
19

131
z134
234

834
31
34
34

135
1%
2%

26

z874
ill

54

634
6
2
134
31

234
1234

Si

3I4

3834
34
3.1
94
34

6%
2

Jan
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Feb

Jan
Jan
Jan
Jan

Feb
Feb
Jan
Jan

Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Jan

Jan
Jan
Jan
Feb
Jan

15 Jan
Si Jan
34 Jan
'Is Jan

Jan
234 Jun
514 Jan
234 Jan
% Jan

28% Jan
Jan

28 Jan
15 Feb
734 Feb
1 Jan

is Jan
3% Jan
Si Jan

8 Jan
Jan

31 Feb
lie Feb

Jan
334 Feb
134 Feb
44 Jan
3% Jan
Si Jan

9734
89
8634
7434
6034
94
56

334
6834
22
85
25
22

Jan
Feb
Felt
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Feb
Feb
Jan

40
71%
67
6%
2534
95%
60
12
70
45

25%
17%
9%
1131

27
24%
2234
33
26
70
335
2%
29

74

1935
134
1%
8
25%
35

90
45
811
7%

7%
331
1334
12
315
22%
1134
14%
21

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan

Jan
Feb
Jan
Jun
Jan
Feb
Jan
J an
Jan
Jun
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jail
Jan
Jan
Jan
Jan
Feb
Jun
Jan
Jan
Jan
Jan
Jan
Jan

ff Jan
134 Jan
2 Jan
3% Jail

734 Jan
34 Jan
35 Jan

134 Jan

1% Jan
134 Jan
214 Jan
35 Jail

29% Jan
14 Jan

1035 Jan
31 Jan

234 Jan
7% Jan
615 Jan
2 Feb
135 Jan
34 Jail

394 Jan
1331 Jan

44 Jan

i 
Jail

t • a

Ii, Jan
38% Feb

Si Jan
31 Jail
34 Jan

434 Jan
4 Jan
34 Jan
8 Jail
214 Jan

Il', Jail

54 Jail

54 Jan
Felt

34 
333 Jail

lIj; aee

lt
3% Feb
34 Jan

134 Jan
3034 Jan
1731 Jan
934 Jan
1% Jan
94 Jan

an
il

8 3% Jail3.1ria

3'74%14" 

Feb
Feb

J]ren Jan
234 Jan

i1• Jan

4%i 
Jan

431

10034
97
95
81%
6431
99
61

214
8
72%
26
92
29
25%

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jail
Jan

Jan
Jan
Jan
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Bonds (Conffnued)-

Am Pow & Lt deb 68_2016
Am Radiat deb 4148_1947
Am Roll Mill deb 5s. -1948
434% notes- _Nov 1933 58

American Seating 6s- A.936  
Amer Thread 534s. -1938  
Appalachian El Pr 55_1956 9434
Appalachian Gas 68_ _1945  
Cony deb 68 B 1945

Appalachian Pow 5s 1941 10334
Debenture 65 2024 8534

Arkansas Pr & Lt 5s_ _1956 87
Arnold Print Wks 68. _1941 61
Associated Elea 41413. _1953 4334
Associated Gas & El Co-
Cony deb 5345 1938 2434

Registered 
Cony deb 434s 1948 2534
Cony deb 434s 1949 2534

Registered 
Cony deb 5s 1950 27
Deb 58 1968 2534

Registered 
Cony deb 534s 1977 3134

Assoc Rayon deb 5s_ _1950 46
AssoSimmonslrware(14)333  
Assoc Telep Ltd 5s_ _1965  
Assoc T & T deb 514e A '55 20
Assoc Telep Util 5148.1944 1634
6% notes 1933 33

Atlantic City Gas 5s_ _1960  
Baldwin Loco Wks 534s '33  
Bait & Ohio 58 ser F_ _1996 3834
Beacon 011 deb 6s_ _..1936  
Bell Telep of Canada-

1st M 58 series A_ _ _1955 97
let M 5s series B. _ _1957 9534
let M 5s series C._ _1960 9534

Bethlehem Steel 6s_ _1998  
Binghamton L H & P 5s '46 99
Birmingham Elec 4345 1968 77
Birmingham Gas 5s-- _1959 5234
Birm'm Wat Wks-
534s series A 1954 

Blackstone Valley 0 & E-
5s series B 1952  

Boston Consol Gas 5(1_1947  
Broad River Pwr 58 A_1954 4434
Buffalo Gen Elea 58.-1939  

Canada Cement 534e A '47 
Canada Nor Pow 58. _1953 64
Canadian Nat Ry 75..1935 10134
Canadian Pao Ry 13e-1942 79
Capital A dmin 58.... 1953
With warrants 

Carolina Pr & Lt 5s_ _ _ 1956 7034
Caterpillar Tractor 58_1935 
Cedar Rapids M & P 5s '53 9611
Cent Arizona L & POs 1960 91
Cent Ill Light 5s 1943 10434
Central Ill Pub Service-
58 series E 1956  
let 4: ref 4348 ser F_1967 6834
let mtge 55 ser G_ _ _1968 7434
434e series H 1981 6834

Cent Me Pow 5s ser D. 1955 99
1st & ref 414s ear E_1957  

Cent Ohio L & P 5s_ _ _1950 7334
Cent Power 5s ser D-_ 1957  
Cent Pow & Lt 1st 58_1956 6131
Cent Pub Serv 5 14s_ ..1949
With warrants  334
Without warrants 

Cent States Elea 5s_ - _1948 39
Deb 514s Sept 15 1954
With warrants  3934

Cent States P & L 534s '53 3734
Cent Vt Pub Serv 5s_ 1949 95
Chic Dist Eleo gen 434s '70 80
Deb 5345.. .Oct 1 1935  

Chicago Junction Rye &
Union Stk Yds 58..1940 93

Chic Pneu Tool 5%8..1942 26
Chic RYS 55 ars 1927 55
Cigar Stores Wity Holding
Deb 5s series A 1949 39

Cincinnati St Ry 534s A '52  
68 series 13 1955  

Cities Service 5e 1966 3334
Cony deb 5s 1950 3434

Cities Service Gas 534s '42 5134
Cities Serv Gas Pipe L '43 64
Cities Serv P & L 514s 1952 37

53.48 1949 3734
Cleve Ele III 1st 5s_1939 10534
5s series A 1954 10634
Gen 5s serlas B 1961 10734

Cleveland RY 5s 1933 9734
Cleve Term Bldg 68_ ...1941 10
Commerz und Privet
Bank 594s 1937 5834

Commonwealth Edison-
1st M 5s series A. _1953  
1st 5s series B. -.1954 104
1st 434s series C_ _ _1956 9834
1st M 434s series D.1957 9834
4348 series E 1960 9834
1st M 4s series F.-1981 8914
5148 series G 1962 10534

Com'wealth Subsist 534s '48 8234
Community Pr & Lt 58 1957  
Connecticut Light & Power
434e series C woe 105
5s series D 1962 10634

Conn River Pow 5s A 1932 9834
Cense( GE L&P4 %a 1935 10334
Consol Gas El Lt & P (Balt)

1st ref 5 f 48 1981 9734
New when Issued 

1st & ref 534s ear E_19152  
4 345 series G 1969  
4345 series H 1970 10434

Consol Gas (Bait City)
5s 1939 
Gen mtge 434s 1954 10634

Consol Gas Util Co-
let & coil 6s ser A 1943 2634
Deb 6345 with warr 1943 a534

Consol Pub 7 ge stmp.1936
Consolidated Water (Utica)
414e 1958

Consumers Pow 4345- 1958
lst & ref 5s 1936

Cont 1 Gas & El 58...1958
Continental Oil 5348_ _1937
Crane Co 53- - _ _Aug 1 1940
Crucible Steel deb 58.1940
Cuban Telephone 7348 1941 64
Cudahy Pack deb 5 %is 1937 9234
Sinking fund 5s_ -1946 

CumberlandCoP&L4 30'56 9034

ifiday
Last
Sale
Price.

5434
9534

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

103%
105%
5734
97%

a54 59%
95,4 97
45 48
58 64,1
35 35
96.34 9614
93 9634
531 534
5% 5%

103% 104%
85% 8534
86% 89
61 61
42% 46

2434
25%
2514
24%
24%,
25%
2434
2431
3134
46
a634
88%
1814
14%
30
97;4
72%
37
9634

25%
25%
27
26%
24%
28
26
25
35
49
a634
88%
20
20%
40
973'
75%
4034
9634

96 9874
95% 98%
95 99%
100 100
99 100%
75 7734
52% 53

98% 9834

10431 104%
10434 105
44 48
107 10734

59 60%
64 66
101 101%
77 83%

7734 77%
70% 72
95 9634
903.4 98 34
91 9331
104,1 105

55,000
15,000
24,000
25,000
2,000
5,000

125,000
5,000
4,00
14,000
1,00

140,00
1,00

180,000

7734 78
68 6931
74 75
6814 70%
9834 100
92 9334
73 34 76
68 69
61 62%

344
134 33.4
38% 4234

99,000
3,000
11,000

299,000
1,000

434,000
496,000

2,000
7,000
36,000
3,000
1.000

56,000
178,000
19,000
3.000

74,000
191,000
10,000

3934 4334
3734 3834
95 95
80 84
94 09534

97%
26
54

98
26
57%

130,000
110,000
25,000
1,000

43,000
27,000
10,000

38 39
5634 5714
62 6334
331.4 35
34 36%
5134 54
6334 6434
35% 38%
36 3914
105 105%
10614 10734
107% 10334
96% 98
10 10

1,000

z5434
9634
45
58
32
9634
91%
434
414

1023.4
80
85%
51 -
42 %

20%
z23%
2134
2034
243.4
21%
21
2334
z27%
46
an%
88%
17
14%
30
97
70
3531
9634

96
9534
95
100
9114
75
52

Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Fe
Jan
Jan
Jan
Jan

Fen
Feb
Feb
Jan
Jan
Feb
Jan

95 Jan

1.000 103 34
10,000 10434
30,000 44
2,000 106

10,000
7,000
13,000
228,000

1,000
126,000
8,000
75,000
27,000
19,000

4,000
55,000
24,000
9,000
16.000
23,000
18,000
5,000

78,000

168,000
18,000
33,000

58% 64%

103% 104%
103% 104%
9834 9934
9834 100
98% 9954
883s 9134
105% 106
81 85
48% 5034

105 10534
106% 107
98% 99%
103% 104

96% 98%
98% 98%
105% 10514
105 105
10434 105

108 108%
106% 106%

24% 27
5 a511
41 41

75% 7534
103 10434
105% 10534
57 59%
9734 98
6834 69
47 4734
64 64%
92 9214
10211 103
90 91

37,000
33,000
1,000

28,000
8,000

13,00
3,00
13,00

72,000
6,000
2,000

156,000
589,000
42,000
15,000
135,000
51,000
39,000
10,000
5,000

42,000
3,000

238,000

16,000
59,000
76,000
29,000
38,000
243,000
73,00
69,000
46,00

10,00
7,00

250,000
30,000

160,000
15,000
3,000
2,000
11,000

5,000
11.000

55.000
33,000
1,000

59
64
100%
77

577%
6434
95
96%
87
10454

3,000
85,000
8,000

133,00
46,000
35,000
8,000
3,000
47,000
23,000
13,00

75%
68
74
6834
97%
9034
6534
68
61

74
114

3834

3934
37%
92%
80
8734

96
2334
5114

37
55
56
3234
z3331
44
54
35%
36
104%
10514
107%
92%
10

5834

103
103
9831
9834
98
8834
105%
80
46

Jan
Feb
Feb
Jan

Feb
Feb
Jan
Feb

Feb
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Fe

Fe
Feb
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan

Feb

6431
97
55
70%
36
96%
97X
6
6

104X
85%
9034
61
4734

Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan

104 Jan
10534 Jan
973.4 Jan
103% Jan

96% Feb
97% Jan
105 Jan
105 Jan
104% Fe

108 Jan
10534 Jan

21
4%
38

70
103
10534
55%
96
6534
4634
64
9014
101X
87

26
21,4
27
2634
2434
28
27
25
35%
52
a614
8914
2634
2434
5334
97,1
86%
4034
9634

100%
100
1003-4
100
102
80
5735

9834

10434
105
48,1
10734

60%
6734
102
92%

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

77%
7336
97%
9834
93%
105

79%
7334
78
73
101
93%
76
75
67

4
3%
46

47
41
9534
84%
e94

98
26
59

4034
57%
63%
36%
38%
58
74
41
41%
10634
10834
110
98
10

6634

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Feb
Jan
Jan
Jan

10614
105%
10234
10134
101
9334
10634
8634
52 34

105%
107
100
104

9931
99
10634
106
107%

10834
107%

27%
z5%
45

Feb
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Feb
Jan

Jan
Jan
Jan
Jan
Jan

76
104%
106
61%
98%
69
55%
73
92%
103%
91

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Bonds (Continned)-

Prfday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Feb
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan

Dallas Pow & Lt 6s_ _ _1949  
5s series C 1952

Dayton Pow & Lt 55.. 1941
Delaware El Pow 5348 1059  
Denver Gas & Eleo 58_1949  
Deny & Salt Lake 6s_ _1960 
Derby GELS & Elee 5s_ .1946  
Det City Gas 68 ser A 1947
6s 1st series B 1950 

Dixie Gulf Gas 6348_1937
With warrants 

Duke Power 4148_ ...1967
East Utility Assoc 55_ _1935
East Utilities Invest-
5s with warrants__ _1954

Edison Else Dl (Boston)-
2-year 55 1934
5% notes 1935

Else Power & Light 5s..2030
Elmira Wat Lt & RR 5s'56
Empire Dist El 5s_ _  1952
Empire 011 & Ref 514s 1942
Ercole Marelli Elee Mfg
614e with warrants_1953

Erie Lighting 55 1967
European Elec 6348.-1965
Without warrants 

European Mtge Inv Ts C'67
Fairbanks Morse deb 5s.'42
Federal Sugar Ref (3s_ _1933
Federal Water Serv 5 30'54
Finland Residential Mtge
Banks Os 1961

Firestone Cot Mills 58.'48
Firestone Tire & Rub 58 '42
Fisk Rubber 534s....1931

Certificates of deposit_
8s etfs of deposit-1941

Fla Power Corp 510_1979
Florida Power & Lt 5s 1954
Foltis-Fisher 634e. _1939
Garlock Packing 68.-1939
Gary El & Gas 5s ser A 1934
Gatineau Power 1st 58 1956
Deb gold 6s June 15 1941
Deb 6s series B. _ _ _1941

General Bronze as__ _1940
Gen Motors Accept Corp-
5% serial notes 1933
5% serial notes_ _ _1934
5% serial notes_  1935
5% serial notes_ ..1936

Gen Public Service 55.1953
Gen Pub Util 6 145 A_1956
614s 1933

Gen Refractories 5s. _ _ 1933
Gen Wat Wks & El 5s 1943

13e series B 1944
Certificates of deposit--

Georgia Power ref 5s-1967
Georgia Pow st: Lt 55.. 1978
Gestural deb 6s 1953
Without warrants 

Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

102%
105%

94

85

20

10334
102%
. 37%

4734
41%

7434
101%

6314
3535

4534
81
87%
42
40
45
57%
6134

72
64
66
52
49

10234
103 34
103%

16
2234
34
44%
16
10
86%
54%

Gillette Safety Razor 58 '40 10134
Glen Alden Coal 45_ _ _ 1965 55
Gobel 634e 1935
With warrants 

Godchaux Sugar 7348_1941
Grand Trunk Ry 63-45 19 36 100
Grand Trunk West 4s.1950
Great Northern Pow 55 '35
Great West Power 55_1946
Green Mt Power 58_ - _1948
Greenwich Wat & G 5s 1952
Gulf Oil of Pa 5s 1937 101
58 1947 997-6

Gulf States Util 5s_ _ _1956
1st ek ref 434s ser B.1961

Hackensack Water 58.1977
55 1938

Hall Printing 53.40.-1947
Hamburg Elea 78 1935
Hamburg El & Und 534e '38
Hanna (MA) 68 1934
Hood Rubber 10-yr 5345'36
7s 1936

Houston Gulf Cas-
a 34s with warr 1943
1st 6.9 1943

Hot's L & P lst 4%s E 1981
1st & ref 434s ser D_ 1978
1st 55 series A 1953

Hudson Bay M & S 5s_ 1935
Hungarian-Its! Bk 734s '63
Hydraulic Power 58_ _1950
HYgrade Food Products-
68 series .8,. 1949

Idaho Power 5s 1947
Illinois Central RR 434s '34
Ill Nor Utilities 55.. ..1957
Ill Pow & L 1st 135 ser A '53

1st & ref 534s ser B.1954
lst & ref 5s ser C_ _ _ 1956
S f deb 534s__May 1957

Instep Oil & Gas 6s- _1939
Indiana Electric Corp-

Os series A 1947
63.58 series B 1953
5s series C 1951

Indiana Hydro-El 5s-1958
Indiana & Mich Eleo-

1st & ref 55 1955
5s 1957

Indiana Service 6s._ -1963
1st & ref 5s 1950

Indianapolis Gas 58...1952
Ind'polls P & L 5s set A '57
Insull Util Invest 65_ _1940
With warrants series B..
5s series A 1949

Intercontinents Pow Os '48
With warrants 

65

105

7334

101
60
82
67

36%
4534

93%

101
85

47

105% 106%
102% 103
10534 106
81 81
100% 10114
36 36-
74 74%
90% 94%
8334 8536

4234
9934
733-4
69
65
53

89
90%
71
72

81 85
100% 101%
9834 98%

18 21

10354 103 31
102% 103%
3634 4334
85 88
47 48
41% 43%

97%

22

7411 76%
101% 104

94

134

International Power Sec-
Secured 6 145 ser C.. 1955
7s series E  1957
75 series F 1952

International Salt 5s. _ 1951
Internet Securities 58_1947
Interstate I & S 530_1946
Interstate Power 55_ _ _ 1957

Registered 
Debenture 65 1952

Interstate Natural Gas-
68 without warrants_ 1936

Interstate Public Service-
634s series B 1949
5e series D 1956
434s series F 1958

Interstate Telephone 55 '61
Invest Co of Amer 58_1947

Without warrants 

90%
95%
85

48

53
52
36

78

63 64
33 36
52 52
2% 2%
31 33

44 4514
81 85
87 8854
42 43
40 4134
45 46%
573( 59
6054 6351
10% 10%
72 72
64 6934
66 69
51 5336
49 51%
47 4854

wog 100%
10234 10234
1027-4 10354
10334 10374
73% 73%
16 1934
22% 24
34 45
4434 4531
13% 16
10 12%
84% 89%
5434 5634

12,000
19,000
61,000
4,000

31,000
2,000
6,000
67,000
20,000

21,000
12,000
2,000

39,000

120,000
204,000
136,000
2,000
22,000
44,000

6131 62
101% 10134
54 55

65 65
77 77
9954100
64,1 6534
10054 100%
104% 105%
88 88
7034 7034
100% 10134
99% 100374
73 7974
72% 73%

9,000
34,000

98,000
18,000
2.000
1,000
5,700

39,000
59,000
24,000
20,000
34,000
7,000
55,000
281,000

2,000
1,000

26,000
212,000
16,000
13,000
8,000

9714 97%
100% 102
60 61%
81 82
67 71%
95 95
3634 36%
45% 4534

33 33%
44 47
93% 9534
93% 95%
101 10234
85 85
40 40
10734 10734

47
102
4234
98%
7211
68%
6454
53
87

2,000
2,000
4,000
23,000
5,000
14,000
13,000
36,000
26,000
30,000
6,000

279,000
13,000

47
102%
4334
99%
74
71%
67%
55
8834

8634 91
90 91
77 a80
71 7434

97% 98%
104 104
23 25
22 25
82 82%
93 94%

16,000
41,000
54,000

1,000
1,000

33.000
5,000

12,000
28,000
1.000
1,000

67,000
68,000
7,000
14,00

9,000
103,000
15,00
25,00
63,00
2,00
4,00
13,000

1 134
36 7-4
1% 134

89% 91
95 96
85 86%
7934 80
453-4 48
31 31
51 56,1
52 52
36 40

104 104%

90 91
78 78%
69 72
59 65

75 75

2,00
16,000
31,000
25.000
13,000
5,000
1,000
4,000

105%
101
104%
7534
10034
36
73
90%
83%

7634
100%
98%

18

10254
102%
36 X
84
46

3,000
18,000
67,000
20,000
53,000
45,000
67,000
30,000
3,000

38,000
9,000
22,000
11,00

23,000
2,00

15,000
12,000
8,000

186,000

29,000
18,000

2,000

40,1

Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan
Feb
Feb
Jan
Jan
Jan

6734 Jan
97% Jan

62% Jan
33 Jan
48 Jan
2% Jan
29% Jan

38 Jan
80 Jan
8634 Jan
42 Feb
40 Jan
45 Feb
57% Feb
60% Jan
10% Jan
70 Jan
64 Feb
66 Feb
47 Jan
4434 Jan
46 Jan

10034 Jan
10211 Jan
102% Jan
1033-1 Jan
7334 Jan
1534 Jan
2234 Feb
34 Feb
42 Jan
13 Jan
11 Feb
8454 Feb
54% Feb

61% Fe
100,1 Jan
53 Jan

15,000
38,000
27,000
6,000
17,00
2,00

60,00
1,000

20,000

2,00

2,000
17,000
23,000
8,000

-10834 Jan
103 Jan
106% Jan
81 Feb
102% •Jan
37 Jan
74% Jan
98% Jan
91 Jan

87 Jan
102 Jan
983s Jan

23 Jan

103% Jan
10334 Jan
4734 Jan
88 Jan
4834 Jan
48 Jan

76% Feb
104 Jan

65 Fe
77 Fe
99 Jan
64% Feb
100% Jan
104 Jan
85 Jan
66 Jan
100% Jan
99 Jan
75 Jan
7034 Jan

95% Jan
9851 Jan
59 Jan
81 Jan
83% Jan
92 Jan
3534 Jan
4534 Jan

33 Feb
44 Feb
93% Jan
9334 Jan
101 Jan
79% Jan
39 Jan
10734 Jan

43 Jan
10034 Jan
35 Jan
97 Jan
6831 Jan
63 Jan
6234 Jan
52% Jan
87 Feb

82 Jan
83% Jan
7434 Jan
6834 Jan

9634 Jan
104 Jan
23 Feb
22 Feb
81 Jan
92 Jan

5,000

7034 Jan
36 Jan
52% Jan
e3 Jan
36 Jan

46 Jan
85% Jan
88 Jan
44% Jan
42% Jan
49 Jan
6234 Jan
70 Jan
10% Feb
76 Jan
72 Jan
r73 Jan
54% Jan
5354 Jan
51 Jan

100% Jan
10254 Jan
103% Jan
103% Jan
75 Jan
22 Jan
28 Jan
56 Jan
47 Jan
16 Feb
13 Jan
90% Jan
59 Jan

z% Jan
34 Jan

114 Jan

87 Jan
z94% Jan
82% Jan
7734 Jan
45 Jan
29 Jan
51 Feb
52 Feb
36 Feb

104 Jan

6931 Jan
10134 Jan
58 Jan

68 Jan
78 Jan
10031 Jan
6634 Jan
101 Jan
106% Jan
88 Jan
70% Feb
101% Feb
100% Jan
82 Jan
74 Jan

97,4 Jan
102 Jan
65 Jan
813,1 Jan
7214 Jan
95 Jan
37% Jan
47% Jan

38 Jan
5114 Jan
96% Jan
9634 Jan
104 Jan
85 Jan
40 Jan
107% Jan

47 Jan
102% Jan
4334 Jan
9934 Feb
77 Jan
72% Jan
71 Jan
6034 Jan
90 Jan

91 Feb
91 Jan
z7834 Jan
76 Jan

88 Jan
70% Jan
64% Jan
59 Jan

7434 Jan

99 Jan
105 Jan
30 Jan
3254 Jan
83,4 Jan
9534 Jan

1% Jan
34 Feb

2 I" Jan

91 Feb
96 Jan
90 Jan
8034 Jan
51% Jan
33 Jan
61 Jan
52 Feb
43% Jan

104% Jan

91 Jan
78% Jan
72 Jan
65 Jan

75 Feb
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
$

Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
5

Range Since Jan. 1.
Low. High.

Low. High.Iowa-Neb L & P As _1957
1st & ref 58 series B.1961

Iowa Pow & Lt 455s_ _ 1958
Iowa Pub Serv 5s_ __1957

5145 1959  
Iowa Ry & Lt 535s A_1945  
55 series B 1946  

Isarco Hydro-Elan 7s_1952
Isotta Frasehini 7s..1942
Without warrants 

Italian Superpower of Del
Dabs 69 without war '63

Jacksonville Gas 5s_ _1942  
Jer C P & List 5s B.. 1947

1st 455s series C_ __ 1961
Kansas Elea Pow 6-0_1937  Kansas Gas & El 68_ _ _2022
Kansas Pow Is A 1947
Kansas Power & Light-
6s series A 1955  
bs series B 1957

Kentucky Utilities Co-
1st M 55 1961  
6355serles D 1948
555s series F 1955  
Is series I 1969

Keystone Pub Serv 5s_ 1978  
Keystone Tel 5558_ _ _ _1955  
Kimberly-Clark 5s_ _1943
Koppers G & C deb gs 1947
Sink fund deb 5%8_1950

Kresge (S 8) 5s 1945  
Certificate of deposit- -

Laclede Gas 515s 1935
Lake SUP Dig Pow 5s_1956
Laratan Gas Corp 63-451935  
Lehigh Pow Seen; 65_2026
Leonard Tietz 735s_ _1946
Libby McN & Libby 58 '42
Lone Star Gas Is 1942
Long Island Ltg 6s _1945  
Los Angeles Gas & Elea-
535s series I 1949  
5s 1939
1st dr gen 5s 1961  

Louisiana Pow Ac Lt 5s 1957
Louisville Gas & Elea-
Deb 6s series A_ _1937  
1st & ref 4558 ser C_1961

Manitoba Power 5550_1951
Mansfield M & Sm 7s_1941
Without warrants 

Mass Gas Co-
Sink fund deb 58..1955
514s 1946

Mass Utii Assoc As_ _ _ 4949
McCord Rad & Mfg-
60 with warr 1943

Melbourne El Supp 755s '46  
Memphis Pow & Lt 454878  
5s series A 1948

Metropolitan Edison-
4s series E 1971
58 series F 1962

Mich Assoc Telep 55_1961  
Mich Light Co 5s _ _ _ _1946  
Mich Pub Serv As A_.1947  
Middle States Petrol 615545  
Midland Valley 5s_ _ __I943  
Milw Gas Lt 434s...1967  Minneap Gas Lt 4558.1950
Minn P & L 1st 5s_ ...1955

1st & ref 435s 1978  
Mississippi Power 5s_ _1955  
Miss Power & Light 55 '57  
Miss River Fuel 60_ _1944
With warrants 

in Without warrants 
Miss River Pow 1st 5s_1951  
Mo Pow & Lt 534s..1955  Missouri Public Serv- 5s '47
Monon West Penn Pub Ser

lot lien & ref 5358B 1953 
Montreal L H & P Con-

lot & ref 5s ser A_ _ _ 1951
5s series B 1970

Morris Plan Os 1947
Munson S S Line 614s-1937
With warrants 

Narragansett Elea 5s A '57
As series B 1957

Nassau & Suffolk Ltg 58 '45  Nat Pow dr Lt 6s A. __ 2026
Deb As series &..2030

Nat Public Service 5s 1978
Certificates of deposit_ _ •

National Tea Co 5s_ .1935
Nebraska Power 455s_1981
Deb 6s series A 2022

Nelsner Bros Realty 6s '48
Nevada-Calif Elea 58_1956
New Amsterdam Gas As '48
NE Gas Sr El Assn .501947
Cony deb 5s 1948  
Cony deb As 1950

New Eng Pow Assn 58_1948
Debenture 536s- _ - -1954

New Engl Power Co 5s '51  
New On Pub Serv 4340 '35ri 6s series A 1949
New Rochelle Wat 535s '51  
NY & Foreign Investing111 5558 with warrants_ 1948 
NY P&L Corp 1st 4558 '67
NY State G & E 4550_1980
534s 1962 
NY & Westch Ltg 40_2004
Niagara Falls Pow 68_1950
7"159 series A 1959  
Nippon El Pow 6350_ _1953
No American Lt & Pow-
5% notes 1933
5% notes 1935
5% notes 1936
5545 series A 1956

Nor Cont Util 5548- 1948
Nor Ind G & E 68- - -1952
Northern Indiana P 5-

1st & ref loser C_- .1966
 1969  

455s series E 1970 
Nor N Y UM-
6s series C 1943  

r 5s series E 1955 
Nor Ohio Pow & Lt 554s '51
Nor Ohio Trac & Lt 58 1956
No States Pr 555% notes'40
71Refunding 434s_ _ _ _ 1961
Northern Texas Utilities-
78 without warrants 1935  

Northwest Electric 05.. 1935  

81%
8134
92
80

8434

76

45

100
9355

8235
7834

8835

91%

7335

80
79
8134

.. -cc  
60
864

81
6455
5134
92%

10534

90

101
40

8934
96 
.

134

102

81.1i
9491

87%
8534

6134

914
91:4
4331

10
10175
10155

7835
 6735

18
864
10055
964
24
6255
1004
57

57
57%
6194

58
40

97
8914

97
10715

40

100%
90
8936
4255
27
101

90%

102
9835
89
9455

8155 8415
814 83
914 9234
80 82
8354 8334
87 92
86 86
a8051 86

7595 78

40 45
51 51
100 10154
9235 95%
934 9331
82 83
7855 80

94 9451
8831 8834

7331 74
87 93
804 804
7335 7455
84 84
54 54
80 81
7834 7934
814 82
9234 93
86X 8735
60 61%
8611 86.31
67 68
80 8615
6455 65
5155 55
92 9234
9931 100

105% 106
10534 10534
10114 10134
90 9234

1024 10231
101 102
40 45

  5235 5235

894 9214
96 9691
88 88

10 134
9355 9334
95 96
102 103

8135 82
9431 9651
70 73
105 105
60 64
33 33
41 44
1014 1017%
8735 90
8534 86
76 7635
65 67%
78 80

  86 8834
  864 87

105 10551
89 89
6195 62

74 76

8931 9534
89 9435
4351 44

934 10
1014 10274
1014 10255
1009-4 101
7755 84
6735 7351

1755 2035
85 864
10034 10135
9651 9831
24 2536
62 6494
10051 10114
a5534 5734
5555 57
5555 57
5735 593/
6134 62
104 10455
58 6155
39 4695
8355 8355

7234 73
9634 9734
8935 91%
9994 101
9651 97
10734 108
10434 1053-4
3955 4155

100% 10051
89 91
89 90
4234 4414
2535 2855
101 101

8835 9031
88 90
84 8434

964 9611
85 8531
102 103
9835 9814
89 92
9434 96%

85 91
9034 9031

19,000
17,000
27,000
12,000
2,000

10,000
1,000

35,000

12,000

45,000
2,000

34,000
140,000

1,000
5,000

62,000

2,000
9,000

15,000
37,000
1,000

14,000
1,000
2,000
11,000
67,000
46,000
2,000
5,000
17,000
1,000
2,000

309,000
5,000
9,000
7,000
2,000

4,000
1,000

13,000
96,000

6,000
16,000
34,000

3,000

44,000
26,000
2,000

11,000
2,000
9.000
17,000

3,000
106,000
2,000
1,000
3,000
1,000

13,000
11,000

109,000
11,000
9,000
6,000

22,000

17,000
13,000
20,000
1,000

18,000

28,000

227,000
97,000
4,000

14,000
38,000
10,000
3,000

44.000
80,000

107,000
25,000
34,000
4,000
4,000

37,000
10,000
37,000
18,000
58,000
23.000
38.000
5,000

29,000
8,000
1,000

2,000
363,000
182,000
14,000
15,000
14,000
21,000
53,000

15,000
15,000
21,000
107,000
13,000
1,000

21,000
55,000
2,000

1,000
3,000

33,000
6,000

39,000
189,000

2,000
2,000

8055
80
8834
7951
82
85
8334
7434

63

38
4934
100
923-4
914
80
714

914
824

70
84
7234
70
84
54
80
73
7535
9235
85
59
80
5835
7334
6455
48
87
96

1044
10514
10195
8555

102
994
40

48

8735
9415
8634

10
92
93
10055

81
9135
6635
105
60
33
40
9935
8415
81
76
63
78

86
8535
104%
86
6034

7034

804
89
42

9
1013-4
10134
9855
75
81y,

1631
8354
10135
94%
22
62
1004
55
55
55
5694
5751
103
57
39
8131

66
9631
88
99
9554
10694
104
38

10034
85
81
4031
25%
9715

85
874
7855

9634
83
9934
94
854
94

8335
9015

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Feb

Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Feb
Jan
Jan
Jan
Jan

Jan

Feb
Feb
Jan

Jan
Feb
Feb
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb

8434
8434
9254
8334
8335
92
86
86

78

47
51
10134
9691
934
8555
80

9415
89

7435
93
8034
7434
864
5454
8134
7955
82
96
90
84
8634
88
8894
6834
5534
9234
100

1064
10634
10334
9434

10231
102
46

5235

943.4
99
88

1334
95
96
103

06
9634
73
107
66
4434
4534
10251
90
87
81
7315
83

88
87
10555
91
65

76

9651
95%
44

11
10334

el03
101
85
74

2355
8734

• 101%
9834
2634
6931
10234
5935
60
5934
623-4
6554
1047-4
65
4955
8334

73
99
9115
105
9734
10855
106
4131

10034
914
91
46
3674
101

9011
90
8555

964
8591
103%
10035
92
97%

91
93

Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan

Feb

Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan

Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan

Jan
Feb
Jan

Feb

Jan
Jan
Jan

Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jail
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb

Feb
Feb
Jan

Jan
Feb
Jan
Jan
Jan
Jan

Feb
Jan

N'western Power 65_ 1960  
N'western Pub Serv 5s 1957
Ogden Gas Co As 1945
Ohio Edison 1st 5s_ _ - _1960
Ohio Power 1st 55 B.1952  

lot & ref 455s ser D 1956
Deb 68 2024  

Ohio Public Service Co--
63 series C 1953
lot & ref As ser D_ _1954  
534s series E 1961  

Ohio State Telep 55 13_1944
Okla Gas & Else 5s._ _1950
Deb 65 series A____1940

Registered 
Okla P & Wat Is ser A 1948
Oswego Falls (is 1941  
Ottawa Valley Pow 555570
Pacific Coast Pow 58.1940  
Pacific Gas & El Co-

1st 68 series B 1941  
1st & ref Is ser C_ _ _ 1952
5s series D 1955
1st & ref 4558 E....1957
1st & ref 435s F. _ _ _ 1960

Pacific Investing 5s 1948
Without warrants 

Pacific Lt & Power 55_ 1942  
Pac Pow & Light 5s_ _ _ 1955
Pacific Western 011655s '43

With warrants 
Palmer Corp of La 6s1938
Park & Tilford 6s 1936
Penn Cent L ,St P 455s 1977
Is  1979  

Penn Dock & Warehouse
6s without warr_ _ _1949
68 errs of dep 1949

Penn Elea 4.4 ser F_ _ _1971  
Penn Ohio Ed 555s B. 1959
Deb 6s series A. _ . _ 1950

Penn-Ohio P & L 555s 1954
Penn Power 5s 1956
Penn Pub Serv 68 C_ _1947  
5s series 13 1954  

Penn Telephone 5s C_ _1960
Penn W at & Pow 43.45 B '68
Is 1940  

Peoples Gas Lt & Coke-
4558 serial notes_ _ _ _1934  
455s serial notes. _1936  
4s series B 1981
6s series C 1957

Peoples Lt & Pow 5s_ _1979
Phila Electric Co 5s _ 1966
Phila. Elec Pow 5558_ _1972
Phila Suburban Counties-
Gas & Elea 4558.- _1957

Piedmont Hydro El -Co-
1st & ref 655s cl A. 1960

Piedmont & Nor Ry 55 '54  
Pittsburgh Coal 68_ _1949  
Pomerania Elan 6s_ ___1953
Poor & Co. 6s 1935
Portland Gas & Coke 55 '40
Potomac Edison 5s E.1956

455s series F 1961
Potomac Elea Power 5s '36  
Power Corp (Can)4558$ '59
Power Corp of NY 6558 '42  
555s 1947

Power Securities 65_ ..1949
American series 

Procter & Gamble 435s '47
Prussian Elec deb Os.. 1954
Public Service-Newark
Term Railway 5s_ - _1955  

Pub Serv of NJ 615, ctfs__ _
Pub Serv of Nor Illinois-

1st & ref 50 1956
lot & ref 55 ser C...1966
4548 series D 1978  
lot & ref 435s ser E_1980  
1st & ref 434s ser F.1981
650 series G 1937

Pub Serv of Oklahoma-
58 series C 1961
5s series D 19.57

Pub Serv Sub 535s A _ 1949
Puget Sound P & L 53-4849

1st & ref 5s ser C_ - _1950
Ist & ref 435s ser D.1950

Quebec Power 55 1968  
Queens Boro G & E-
554s 1952  
Ref 434s 1958  

Reliance Management 55'54
With warrants 

Remington Arms 5%8_1933
Republic Gas 6s June 15 '45

Certificates of deposit. _  
Rochester Cent Pow 581953
Rochester Ry & Lt 58_1954
Rochester Telep 4158_1953  Ruhr Gas Corp 634s..1953
Ruhr Housing 655s A _ 1958
Ryerson Sr Sons 5s. _ _1943
Safe Harbor Wat Pr-448'79
St Louis Gas & Coke 65 '47
San Ant Pub Serv 5s..1958
San Diego Cons Gas & Else
5358 series D 1960  

San Joaquin L & P 58.1957
6s series 13 1952

Saudn Falls 5s A 1955  
Saxon Pub Works 6s. _ 1937  
Schulte Real Estate (38__'35

Without warrants 
Scripps (E W) 548-1943
Seattle ',Editing 5s_ _1949  
Serve! Inc As 1948  
Shawinigan 5V & P 44s '67

1st 4%s series B- - _1968
1st 5s series C 1970
1st 435s series D.-1970

Sheffield Steel 5548._ 1948
Sheridan Wyoming Coal-
6s 1947  

Sioux City Gas & El-
65 series B 1949  

South Carolina Pow 551957
So Jersey G E & T Is. 1953  
Southeast P & L 68_ _ _2025
Without warrants 

Sou Calif Edison 5s..1951
Refunding 50 1952
Refunding 58 June 1 1954
Gen & ref 58 1939

SouCallfGasCo 4558-1961
1st & ref 51  1957  

Sou Calif Gas Corp As. 1937  

68
10134
9331

9534

94

105
89
7434

58

8035

1054
10435
99
9931

7334

65

6434
8755
45
7931

34
34

71
7735
103
10334

9735
10051

9034
10435

134
11031
10731

104

71

5035
49
9955
87%
86

39

57

105
6255 

98
95

8434
106

7535
7534
7734
6555
6455
5934

a63
9831
18

42
10814

58
4855
8235
10055
1495
82

97
106

835
71

5731
5831
654
5734
68

65

74
10415
10414
104%
10635
9231

11 1234
65 6834
10135 10134
92 9535
1024 10355
984 9955
9534 96

92 9434
8435 86
88 8855
105 10534
89 91
7454 78

  7634 7655
58 5934
494 53
8015 8035
9151 9151

11034 Ill
105% 10631
10315 10434
9834 100
9891 100

7355 7354
108 108
6455 6935

6435 66
87 8734
45 45
784 8034
8634 8634

34 34
3334 344
71 72
71 7551
774 7991
10234 103
103 104
95 95
89 89
9631 9734
10011 101
10554 10631

10034 10034
101 101
8935 9194
104 105%

154 135
1091.4 11034
10755 10755

104 10434

71 7431
69 69
88 88
50 5534
49 49
99 9914
8751 88
86 8634
10534 10515
39 4355
98 98
57 57

  60 63
105 10535
6234 6734

106 106
116 116

9735 983,5
95 95
8655 87
87 874
8434 873.1
10534 10751

73 7534
7331 7534
7635 7751
65 6715
6434 6534
59 6074
80 8254

87 87
100 100

a63 a63
9834 9815
1594 1835

a1555 1774
42 4534
10854 10834
9955 100
5751 61
4855 57
82 8335
10055 102
134 1435
82 83

10591 10531
97 9731
106 107
104 10434
63 6531

83-4 835
70 71
47 4834
5054 5034
5635 8034
5734 60
6554 70
5651 6035
68 70

2415 24.16

95 95
65 66
106 106

7355 7911
10411 105
10451 105
104% 105
106 1064
9231 9334
983.4 9834
8835 8854

6,000
34,000
4,000

280,000
28,000
94,000
9,000

11,000
15,000
2,000
4,000

84,000
24,000
2,000

30,000
14,000
10,000
2,000

18,000
64,000
35,000
82,000
58,000

11,000
2,000

69,000

17,000
5,000
3,000

67,000
2,000

12,000
25,000
10,000
16,000
61,000
51,000
29,000
1,000
2,000
4,000

21,000
7,000

1,000
1,000

20,000
126.000
5,000

23,000
31,000

3,000

90,000
7,000
2,000
10,000
2,000
5,000

43,000
5,000
10,000
23,000
1,000
1,000

11,000
25,000
18,000

4,000
5,000

48,000
1,000

15,000
7,000

60,000
300,000

4,000
34,000
46,000
56,000
26,000
52,000
9,000

1,000
1.000

2,000
39,000
21,000
9,000

124,000
2,000
7,000

192,000
2,000
11,000
40,000
11,000
34,000

6,000
4,000
10,000
8,000

41,000

42,000
2,000
13,000
2,000

85,000
31,000
38,000
60,000
7,000

1,000

1,000
48,000
2,000

188,000
105,000
24,000
33,000
26,000
23,000
5,000
3,000

11
65
9914
92
10251
964
9431

901-4
8455
8735
105
88
743.4
76%
5755
4634
8034
00

110
10534
10335
9834
984

7334
107
6455

5791
8034
45
7234
8035

30
30
70
66
70
10135
10034
95
89
95
9955
1084
10034
101
884
104
114

10834
10635

104

65
62
88
10

z48
9534
84
78
10511
39
9635
57

57
104
5955

105
116

9634
95
88%
8534
8435
105

70
7154
73
8315
8134
59
'0

8431
96

60
9335
15

_z1455
42
10655
9891
55
4855
81
10054
1234
74%

10411
9594
106
103
60

835
6531
45
4934
5635
5735
63.3.4
56.51
68

243-4

9254
58
10431

6935
104
104
104
108
9291
9755
87

Feb
Feb
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan

Jan
Jan
Feb
Feb
Feb

Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Jan
Jail
Jan

Feb

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb

Jar
Jan
Jan

Jan
Jan

Jan
Fel
Feb
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Feb

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb6031
Jan
Feb
Jan
Jai

Jan
Jan
Jan
Jail
jail

Jan
Jan
Jan
Jaii
Feb
Feb
Feb
Feb
Jan

Feb

Jan
Jan
Jan

Jan
Jan
Jan
Jail
Jan
Jan
Jail
Jan

1434
75
10154
98
10434
9935
96

953-4
8915
90
10534
914
784
7634
5955
52
8055
93

11255
10654
10511
10155
10155

7655
108
7151

67
874
45
8054
8651

34
3455
7411
76
83
103
104
100
93
9755
101
108

10034
101
9394
106%
z155
1104
10735

10434

7634
69
89
5934
50
10035
8934
8654
106
46
08
60

68%
10535
70

106%
119

10035
98
9034
9115
93
10734

75%
7534
8035
8715
66
63
85

87
100

63
9874
1835
1715
48
10895
100
67

85
102
1634
8355

106
98
107
105
6794

834
71
504
5015
65
64
7091
65
7054

27

9534
60
106

8234
10555
10534
105%
108
95
994
8895

Jan
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Fel)
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Feb
Feb

Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jail

Jan
Jan
,lan

Jan
Jan

Jan
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jail
Jan

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
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Bonds (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sales
for Range Since Jan. 1. Foreign Government

and MuniciaplItlea
(Concluded)

Friday
Last
Sale
Price.

Weeks Range
of Prises.

Low. High

Sales
for
Week.
$

Range Since Jan. 1.

Week
$ Low. High.

Low. High.

Southern Gas Co 6%5.1935
Sou Indiana G & E 544s '57
Sou Indiana RI 4s_ _ _1951
Southern Natural Gas Os'44
Stamped 

Sou'west Assoc Telep 55 '61  
Southwest G & E 5s A_I957

1st mtge baser B. 1957
Sou'west Lt & Pow 5s_ 1957
Sou'west Nat Gas (1s. _1945
Sou'west Pow & Lt 6s_2022  
Sou'west Pub Sem, 65_1945  
Springfield G & E 5s._1957  
Staley Mfg 65 1942
Stand G913 dr Eleo 6s 1935  
Cony 613 1935
Debenture Os 1951
Debenture 65.Dec 1 1966

Standard Invest 540_1939
Deb 55 1937

Stand Pow & Lt 6s-- -1957
Stinnes (Hugo) Corp-

78 without warr Oct 1 '36
75 without warr 1946

Sun Oh deb 514s 1939
58 1934 

Sun Pipe Line 5s 1940 
Super Power of Ill 4448.68

1st M 4443 1970
1st Cis 1981  

Swift & Co 1st m s 159_1944
5% notes 1910

Syracuse Lt 58 B - _._1957  
5345 1954 

Temple Auth Coal 630 '44 
Tenn Electric pow 53.1956
Tenn Pub Sem, 5s_ ___1970
Terni Hydro Ewe 63481953
Texas Cities Gas 55_1948  
Texas Elea Service 58_1960
Texas Gas Utll 6s.___1945
Texas Power& Lt 5c._1956
58 1937

Thermoki Co Os 1934
With warrants 

Tide Water Power 55_1979  
Toledo Edison 5s 1962
Tri-State Tel & Te153(a '42  
Tri-Utilities deb 5s_ -1979
Twin City Rap Tr 544s '52

Ulen Co deb Os 1944
Union Amer Invest 58.1948
With warrants 

Union Atlantic 44s_ _ 1937  
Unlon Else Lt ex Power--
444s 1957
as series B 1947 

Un Gulf Corp 5s_July 1'50
United Else (NJ) 4s_ _1949  
United Eleo Service 781956
United Industrial 6148 1941

lot 6s 1945
United Lt & Pow Os...1975

1st 544s-___April 1 1959  
Deb g 644s 1974

Hn Lt & RY 544s 1952
Os series A 1952
6s series A 1973  

United Public Serv 813.1942
U S Rubber-
3-year 6% notes_ - -.1933
6 4 % serial notes. _1933
644s serial notes _ _ . _1934
644% serial notes_ _1935  
6 44 % serial notes. _1936  
64% serial notes__1937  
64% serial notes _ _ 1938  
034% serial notes_ .1939  
834% serial notes_ _1940  

Utah Power dr Lt 4348 1944  
13s series A 2022  

Utica Gas & Mee-
534 series C 1949  
5s series E 1952  

Van Camp Pkg 6s_ .. _1948  
Van Sweringen 6s_ _ _ _1935
With warrants 

Va Elea & Power 55.. _ 1955
Vs Public Sery 544s A 1946

1st ref 5s ser 13 1950
20-year deb 68 1946

Waldorf-Astoria Corp-
With warrants 
N We with warr.._1954  

Ward Baking Co 68_1937
Wash Gas Light 5s_..1953
Wash Water Power 53_1960
West Penn Elec 58._ - _2030 
West Penn Pow User H '61
West Penn Traction 58 19130  
West Texas Util 5s A _1957
Western Newspaper Union
Cony deb 65 1944

Western United Gas & Else
1st 5348 ser A 1955

Wheeling Elect 5s._ 1941  
Wise Elm) Pow 55.-1954
Wise-Minn Lt & Pow 5s '44
Wisc. Pow & Lt 58 ser F '58
based% E 1958

Wisconsin Public Service-
58 1942  
(is series A 1952
514 series B 1958 

Yadkin River Pow 55.1941  
York Railways 5s -.1937  

Foreign Government
And Municipalities-

Agric Mtge 13k (Colombia)
7s 1947  

Baden (Column 70- -1951
Buenos Aires(Prov)-7 48'47
7s April 1952  

Cauca Valley 75 1948
Cent Bk of German State dc
Prov Banks 65 B-1951
Os series A 1952

Danish 5448 1955 
55 1953  

Danzig Port & Waterways
645 July 1 1952 

German Cons Muni° 7s.'47
Secured Os 1947

Hanover (City) 7s- -1939
Hanover (Prov) 8345- -1949  
Indus Mtge Bk (Finland)-

1st mtge Cells f 75.1944  
Maranhao (State) 7s- -1958
Medellin 75 series E-1951

94
10334
3844

46

79
7834
68
374

80

60
46
46
6834
6834
45

52
504
1024

79
7834

10344
9534

8734
85
79

8634
15
8734
10234

9534

44
2834

2414

98

10234

8234
56
55
47

49
5131
79

231

7644
9934
5334

101
7534
7034
61

9544
94
10034

100

53%

2834

89

102
9044
8734
86

96%

45
28

934

58
44

48
4844
4934
5754

1144
1374

94 94
10334105
3834 41

46 48
53 54
7834 7934
7634 7834
66 68
3614 374
54 5734
64 6844
87 87
80 8034
593/ 6334
60 6434
4534 49
46 4834
68 a6834
68 6834
44 47

52 57
50 55
102 1024
1014 1014
9934 9934
77 79
7844 80
91 92
1023410334
9534 9644
10534 10634
al094010934

1 1
874 91
85 9244
79 8134
4834 56
8544 8734
1434 1834
8744 9034
10234 103

  3731 37%
61 67
9534 9734
102 102
% 34

28 29

17 2534

  74 74
9944 9934

9731 99
10334 104
10234 10234
1013.4 102%
81 8334
5534 803,4
55 6136
47 50
70 7244
4744 51
5131 54
783,4 79
46 46
234 3

743.4 8844
997.4 9974
53 55
33 39
3534 37
32 34
333.4 35
32 3334
31 3334
8744 69
56 5934

104 105
10244 10244
16 16

54 53,4
9934 101
75 77
69% 7031
59 61

  8 834
a344 331
95 953,4
94 943,4
1003110234
6234 63
9944 100

5723% 574344

2844 a2944

8844 8934
10334 10331
102 103
8834 9034
8734 89
86 89

98 97
9544 9674
91 91
8744 89
8934 90

33 33
45 4834
26 3044
2034 25
9 1034

57 6144
44 51
6944 70
614 634

48 5144
4834 583,4
4934 5531
574 584
44 50

70 72
11 1131
12 1374

6,000
46,000
6,000

31,000
5,000
29,000
26,000
6,000
23,000
14,000
9,000
1,000
6,000
48,000
23,000
36,000
37,000
11,000
8,000

52,000

79,000
102,000
22,000
1,000
6,000
25,000
9,000
12,000
20,000
22,000
11.000
1,000
1,000

10,000
18,000
72,000
20,000
95,000
24,000
99.000
9,000

2,000
5,000

318,000
1,00
18.000
35,000

56.00

1,000
20,000

187,000
11,000
88,000
7,000
11,000
37,000
0,000
17,000
9,000
19,000
30,000
11,000
4,000
5,000

104,000
12,000
12,000
9,000
6,000
4,000
6,000
7,000
7,000
3,000
4,000

3,000
11,000
2.000

1,000
23,000
22,000
16,000
29.000

4.000
3,000
4,000

63,000
14,000
7,000
24,000

687,030 0 00

11,000

35,000
10,000
8,000
2,000
8,000
19,000

17,000
7,000
1,000

21,000
2,000

1,000
3,000
58,000
21,000
10,000

75,000
44,000
5,000
14,000

17,000
137,000
92,000
58,000
8,000

10,000
7,000
14,0)0

-,--

9134
10334
38

4234
48
77
7634
65
3234
53
64
8534
7234
5834
59
4544
46
68
67
44

52
50
10111
101
96
77
7644
883.4
10144
943,4
10431
10644
1

87 34
85
69
47
8534
1434
87
102

3731
61
9534
10)

44
28

15

74
984

9744
1024/
101
10144
7444
5534
55
47
694
4734
5134
73
44
231

7434
9974
53
33
35
32
3344
32
31
65
56

104
10134
16

4
9734
73
6744
57

6
z334
93
94
100
63
99

2jan48%

2534

8234
10331
101
80
8144
843,4

9544
94
91
85
88

30
4f444
26
2034
734

5544
44
6944
57

41
4834
4934
54
44

694
634
I

Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan

Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Jan
Jan

Feb
Feb
Feb
Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan 

Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Feb
Feb
Jan

Jan
Feb
Feb
Jan
Feb

Jan
Jan
Feb

96
10534
42

49
56
8244
82
70
38
61
69
8734
8134
6434
66
5341
5334
z6834
6834
5044

65
5934
10244
1014
9944
84
8344
9334
10344
97
10634
z107

1
95
e94
814
57
90
2144
92
104

43
69
9934
10434
%

32

2544

77
100

994
104
10234
103
8334
68
68
53
7234
5334
57
80
4834
3

9131
100
80
44
42
3831
3934
3934
40
69
6234

105
10234
2331

544
101
77
7134
6244

84
534
97
9434
10234
63
101
7643 Jaanm

z29

8934
10434
103
9034
8934
go

97
97
91
89
92

33
5734
35
30
1141

66
55
75
65

54
6244
13134
5931
5474

72
1244
15

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Feb

Jan
Jan  

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan

Feb
Jan
Ja 

nJan
Jan

Feb
Jan
Jan
Feb
Jan
Jim
Jan
JanJ

Jan

Feb
Jan
Jan
Feb
Jan
Jan

Feb
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Mendoza (Prov) Argentina
External 734s 5 f g.-1951  

Mortgage Bank of Bogota-
75 (Issue of May 27) 1947  
73 (Issue of Oct 27).1947 

Mtge Bk of Chile 68..1931  
Mtge Bk of Denmark 58'72  
Parana (State) 7s___1958
Rio de Janeiro 6148_ - -1959
Russian Govt-
6448 1919

Certificates 
5148 1921  

Certificates 
Saar Basin 75 1935 
Saarbruecken (City) 7s '35
Santa Fe 7s 1945  
Santiago (Chile) 7s-1949 
7e 1981  

634
10

234
234

234

10334

18 18

2934 30
2934 30
1034 1134
6034 6034
634 634
10 104

274 234
234 334
3 34
23,4 334

100 10034
10334 10334
15 16
5 8
5 5

1,000

14,000
2,000

35,000
2,000
2,000
13,000

5,000
80,000
17,000
33.000
5,000
1,000
4,000
7,000
2,000

18 Jan

2734 Jan
27 Jan
10 Jan
6034 Feb
5 Jan
7 Jan

234 Feb
2 Jan
234 Jan
2 Jan
994 Jan
10334 Jan
15 Jan
474 Jan
434 Jan

2044 Jan

30 Jan
30 Jan
13 Jan
66 Jan
934 Jan
12 Jan

4 Jan
431 Jan
4 Jan
4 Jan

10044 Jan
10334 Jan
16 Jan
634 Jan
634 Jan

• No par value. a Deferred delivery. cod Certifi
cates of deposit. cons Con-

sondated. cum Cumulative. cony Convertible. e See note below. m Mort-

gage. a Sold under the rule. r Sold for cash. v t c Voting trust certllicat
es.

w 1 When Issued. w w With warrants. z Ex-dividend. 
z w Without warrants.

z See alphabetical list below for "Deferred delivery" 
sales affecting the range

for the year:
American Power & Light 8s, 2016, Feb. 2, 52,000 at 54.

Arkansas Natural Gas common class A, Jan. 19, 300 
at 134.

Associated Gas & Elec. 544s, 1938, registered Jan. 24, $5,
000 at 2334.

Associated Gas & Elec. cony. deb. 5448. 1977, Jan. 4, 
51,000 at 27.

Capital Administration 5s, w. w., 1953, Jan. 19, $1,
000 at 7634.

Cities Service cony. deb. 55. 1950, Jan. 3, 52,000 at 3344.

Consolidated Gas Utilities 634s, w. w., 1943, 
Feb. 2, 54,000 at 54.

Consolidated Textile 88, 1941. Jan. 6.54.000 at 5
.

Indiana Electric 5s, series C, 1951, Feb. 1, 57,000
 at 80.

Insull Utility Investments Os series B. w. w., 19
40, Jan. 3,53.000 at 34.

International Petroleum, Feb. 2, 200 at 834.
International Power Securities 7s, series E, 1957, 

Jan. 25. 52,000 at 94.

Peoples Light & Power 55, 1979, Jan. 5, 51,000 
at 134.

Poor & Co. Os, 1939, Jan. 18, 132,000 at 47% •
Prudential Investors 56 preferred, Feb. 1, 70 

at 6334.

Republic Gas 6.3 etre. 1945. Jan. 18. 53,000 at 1
434.

Standard Investing 540, 1939, Feb. 1, 51,000 at 
6834.

Syracuse Lighting 5445, 1954, Feb. 1, $1,000 at 10934.

Waldorf-Astoria 75, w. w., 1954, ctfs., Feb. 2, 
$2,000 at 341.

Western Newspaper Union 8s, 1944, Feb. 2, $5,000 at 29% •

e See alphabetical list below for "Under the rule" sal
es affecting the range for

the year:
Chicago District Electric 5448, 1953, Feb. 2, 57,000 at 9534•

Federal Sugar Refining 68, 1933, Jan. 5. 52,000 at 4.

Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 1
04.

Niagara Hudson Power class A option warrants. Jan. 1
2, 100 at 1.

Tennessee Public Service 55. 1970. Jan. 13.51,000 at 9514.

CURRENT

-The 1933 edition of the "Directory

York," having 1,406 pages and
or trustees and members of certain

York City addresses, followed

are connected, has just been issued.

to those having at least one directorship

of New York capitalized for $50,000

contains selected lists of corporations

in each case by the names of the

trustees and partners, whose names

part of the book contains a list
the directory section, except those

each case by the names of the

net's whose names are listed in

been found advisable to limit

more New York City directors

named "Leaders in their Lines,"

services, which do business with

tion, costing $25, and has been

-Hornblower & Weeks announce

York became resident partner

1933. For the past several years,

of the New York Stock Exchange.

one of their floor partners. Previously

office of the firm, both as an employee

-Announcement is made of

Co., with offices at 231 S. La Salle

recently retired as a member of

firm for twenty-five years. He

in New York and from 1916 was

-Emil J. Roth, Arthur lJngerleider

co-partnership under the firm name

New York Stock Exchange, withto
general commission business.

-Webster, Kennedy & Co.,
announce that John G. Hopkins,

Spence, who have been associated

general partners.

-Herrick, Berg & Co., members

the admission of John L. Handy

was a member of the former firm

-Dent, Smith & Co., Inc., 60

analysis of the Rutland Railroad

gage bonds and its assumed first

-Herbert L. Seeger and George

with Ludwig, Robertson & Co.,

Co. in their stock department.

-William F. Rowland, formerly

become assw 
lated with Dahlbender

St., New York.

-Otto S. Fuerst, formerly
Puerst & Co., has been admitted,

& Co'
-A comparative analysis of

issued by Edward 13. Smith &

-Weingarten, Eisemann &
at 702 West 181st Street, N. Y.

-Francis X. Wagner is now

trading department.

-Clinton Gilbert & Co. have
Bank.
-W.F. Sey & Co., Inc., have

NOTICES.

Directors in the City of New

an alphabetical list of directors

partnerships having New

of companies with which they

list, however, is largely limited

a company located in the City

The second part of the book

and insurance, accompanied

principal officers and directors,

in the directory. The third

whose names are found in

the appendix, accompanied in

directors, trustees and part-

In this edition, it has

to corporations having two or

fourth section of this book.

list of corporations, or business

This book is a standard publics-

since 1898.

James J. Phelan Jr., of New

their Detroit office on Feb. 1

has been an active member

Hornblower & Weeks as

connected with the Chicago

partner.

of E. J. Bermingham &

Mr. Bermingham who

& Co., was connected with that

with the predecessor firm

their Chicago office.

Stanley M. Roth have formed a

J. Roth & Co., members of the

50 Broadway, to transact a

brokers. 40 Wall St., N. Y.,

A. Pincus and W. Frederick

firm have been admitted as

Stock Exchange, announce

partnership. Mr. Handy

Collins & Co.

N. Y.. has prepared a detailed

reference to its first snort-

formerly associated

associated with Pouch &

Henry L. Doherty & Co., has

Incorporated, 70 Pine

the dissolved firm of Barnet,

partner, to Anderson, Block

public utility stocks has been

the opening of a branch office

Kennedy, Free & Co. in their

analysis of the Chase National

offices to 50 Broadway.

_

of
containing

important

by the names
This

in
or over.
in banking

company's
are listed

of all companies
listed in

New York City
the main section.

these names
listed. The
contains a
directors.
published continuously

that
In charge of

Mr. Phelan
representing

he was
and

the organization
Street, Chicago.

Dillon, Read
was associated

in charge of

and
of Emil
offices at

municipal bond
David
with the

New York
to general

of D. M.

Broad St.,
with particular
mortgage obligations.

A. Middendorf,

have become

with
& Hanrahan,

a partner of
as a general

railroad and
Co.
Co. announce

located with

prepared an

removed their
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824 Financial Chronicle
Quotations for Unlisted Securities-Friday Feb. 3

Feb. 4 1933

Port of New York Authority Bonds.

Arthur Kill Bridges 4 tis
series A 1933-46 M&S

Geo. Washington Bridge-
4s series B 1936-50_ _ _J&D
4).4s ser B 1939-53 MAN

U.

Bid. Ask.
Bayonne Bridge 4s series C

Bid.

8.00 5.60 1938-53 Jed 3_ 92
Inland Terminal 45(11 ser D

1936-60 M&S 8.00
4.90 4.75 Holland Tunnel 45(9 series E
4.90 4.75 1933-80 M&S 4.30

S. Insular Bonds.

Ask.

96

5.60

4.20

Philippine Government-Bid Ask
48 1934 97 100
45 1946 82 86
45(s Oct 1959 81 88
45(8 July 1952 84 88
Os April 1955 93 96
Os Feb 1952 93 96
55(5 Aug 1941 95 99

Hawaii 45(s Oct 1936  103 106

Honolulu Os 
US Panama 35 June 1 1961_
28 Aug 1 1938 
28 Nov 1 1938 

Govt of Puerto Rico-
43(s July 1958 
55 July 1948 

Bid. Ask
4.75 4.50
10134 10234
10014 10034
10014 10034

97 100
10112 10412

Federal Land Bank Bonds.
Bid Ask

48 1957 optional 1937_1;I&N 8712 88.2
46 1958 optional 1938..M&N 8712 881245(s 1950 opt 1936____J&J 8834 893445(8 1957 opt '37 J&J 8834 89,445(s 1958 opt 1938___MAN 8834 893468 1911 optional 1931_1;IAN 9634 9734434S 1933 opt 1.932 JAD 101 10112

45(s 1942 opt 1932__M,kN
4348 1943 opt 1933____J&J
43.(8 1953 opt 1933____J&J
43is 1955 opt 1935____J&J
4%s 1956 opt 1938----J&J
43(s 1953 opt 1933----J&J
43is 1951 ,opt 1934____J&J

Bid
9234
9234
9034
9034
9034
9234
9234

Ask
9334
933
9134
9134
9134
9334
9334

New York State Bonds.
Canal A Highway-

as Jan & Mar 1933 to 1935
65 Jan AC Mar 1936 to 1945
as Jan A Mar 1946 to 1971

Highway Imp 4%s Sept '83
Canal Imp 43.(s Jan 1964_ _ _
Can & Imp High J & M 1965
Barge CT 45(s Jan 1045...

Bid.

3.35
3.60
3.75

117
117
113
109

Ask.
World War Bonus-
45(s April 1933 to 1939__
410 April 1940 to 1949_

Institution Building-
45 Sept. 1933 to 1940._
45 Sept. 1941 to 1976____

Highway Improvement-
48 Mar A Sept 1958 to '57

Canal Imp 45 J A.1'60 to '67
Barge C T 4s Jan 1942 to '48

Bid. I Ask.

3.35
3.45

3.35
3.40

110
110
107

New York City Bonds.

a3s May 1935 
535(s May 1954 
a3 %21 Nov 1954 
048 Nov 1955 & 1956 
ale M & N 1957 to 1959 _ _
atm May 1977 
a4s Oct 1980 
s 4%s Feb 15 103310 1940-
a45(s March 1980 
a43js Sept 1960 
045(8 March 1962 & 1966...
a132e April 1966 
a41.28 April 15 1972 

Bid.
9614
8312
8312
88
89
8812
8812
5.00
91
9234
9234
9234
923.s

Ask.
9714
8512
8512
90
91
8912
8912
4.75
93
9334
9334
9334
9334

a45(s June 1974 
a4j4s Feb 15 1978 
045(8 Jan 1977 
a45(s Nov 15 1978 
64%s March 1981 
a4 34s M & N 1957 
a434s July 1967 
a43.4s Dec 15 1974 
a45(s Dec 1 1979 

ans Jan 25 1935 
065 Jan 25 1936 
a6s Jan 25 1937 

Bid. Ask.
9234 93,4
9234 9334
9234 9334
9234 9334
93 94
9712 9812
9712 9812
9712 9812
9712 9812

10234 10312
10112 10134
105 10534

a Interchangeable. b Coupon. c Registered coupon (serial).
New York Bank Stocks.

Bank of Manhattan Co_20
Bank of Yorktown 100
Bensonhurst Nati 100
Chase 20
Citizens Bank of Bklyn_100
City (National) 20
Comm'l Nat Bank & Tr _100
Fifth Avenue 100
First National of N Y 100
Flatbush National 100
Fort Greene 100
Grace National Bank ...l00
Harbor State Bank 25
Harriman Nat Ilk & Tr _100
Kingsboro Nat Bank ___100

2934

25
3258

4134
150
1375
1485

150

49

Ask
3134
35
35
3458
100
4334
160
1475
1535
60
35

300
50

51)

Par
Lafayette National 26
Merchants 100
Nat Bronx Bank 60
National Exchange 25
Nat Safety Bank & Tr 25
Penn Exchange 25
Peoples National 100
Public Nat Bank A Tr _._25
Richmond Natl 20
Sterling Nat Bank & Tr_25
Textile Bank 
Trade Bank 100
Washington Nat Bank 100
Yorkville (Nat Bank of).100

Bid Ask
6 9

30 35
12 17
212 512
3 7
80 105
2738 293a
3 6
912 1212
25 28
23 28

12
40 50

Trust Companies.
Par

13anca Comm Italians Tr100
Bank of Sicily Trust____20
Bank of New York A Tr_100
Bankers 10
Bronx County 20
Brooklyn 100
Central Hanover 20
Chemical Bank A Trust.. 10
Clinton Trust 100
Colonial Trust 100
Cont Bk & Trust 10
Corn Etch Bk & Trust. 20
County 25

Bid !Ask
140
15 17

355 375
7034 7234
13 18

165 180
138 142
4012 4212
25 35
14 13
167s 187s
7114 74,4
30 32

Par
Empire 20
Fulton 100
Guaranty 100
Irving Trust 10
Kings County IGO
Lawyers Title & Guar_ 100
Manufacturers 25
Mercantile Bank &Trust . __
New York 25
Title Guarantee & Trust_20
Trust Co of N A 100
Underwriters Trust 20
United States 100

Bid Ask
25 27
250 275
340 315
2278 247a

2000 2100
1212 1712
2914 31,4
214 414

9734 100,4
2712 3012
. 70

60 80
1725 1825

Guaranteed Railroad Stocks.
(Guarantor in Parenthesis.)

Disiaend
Par in Dollars. Bid. Ask.

Alabama & Vicksburg (111 Cent) 
Albany & Susquehanna (Delaware & Hudson). 100Allegheny & Western (Buff Roch & Pitts) Beech Creek (New York Central)  50Boston & Albany (New York Central) 100Boston & Providence (New Haven) 10CCanada Southern (New York Central) 100Caro Clincinield & Ohio (L & N, A C L)  100Common 5% stamped 100Chic Cleve Me & St Louis pref (N Y Cent).. 100Cleveland A Pittsburgh (Pennsylvania) aoBetterman stook 50Delaware (Pennsylvania) 
Georgia RR & Banking (L & N. A C L) 100Lackawanna RR of NJ (Del Lack A Western)_100Michigan Central (New York Central) 100Morris A Essex (Del Lack /k Western) 50New York Lackawana & Western (DL & W)_ 100Northern Central (Pennsylvania) 60Oh: Colony (N YNHA Hartford) 100Oswego & Syracuse (l)el Lack & Western) 60Pittsburgh Bess & Lake Erie (1.1 S Steel) 
Preferred 

Pittsburgh Fort Wayne & Chicago (Penn).... 100Preferred 100Rensselaer & Saratoga (Delaware & Hudson)  100St Louis Bridge 1st pref (Terminal RR) 1002nd preferred 
Tunnel RR St Louis (Terminal RR) 100United New Jamey RR & Canal (Penna) 100Valley (Delaware Lackawanna & Western). ..i00Vicksburg Shreveport & Pacific (Ill Cent)Preferred 
Warren RR of NJ (Del Lack A Western) West Jersey & Sea Shore (Penn) 

6.00 55 65
11.00 158 165
6.00 67 72
2.00 26 30
8.76 8) 90
8.50 133 140
3.00 40 45
4.00 43 73
6.00 56 60
5.00 63 57
3.50 61 64
2.00 33 37
2.00 33 35

10.00 105 115
4.00 57 63

50.00 600 800
3.875 55 57
5.00 75 80
4.00 72 75
7.00 76 81
4.50 55 60
1.50 27 30
3.00 ao 60
7.00 118 126
7.00 143 148
6.90 100 108
6.00 105 110
3.00 53 56
3.00 105 110

10.00 205 210
6.00 73 SO
3.00 40 46
5.00 40 46

50 3.50 40 44
3.00 53 60

Public Utility Bonds.

Amer S P S 5%5 1948..M&N
Atlanta CI L 55 1947 __J&D
Cen 0 & E 55(8 1933__F&A

1st Ilen coil tr 534s '46J&D
1st lien coil tr Os '413_M&S

Fed P 8 let (3s 1947___J&D
Federated CBI 6348 '57 M&S
III Wat Ser let as 1952-18-1
Iowa So Util 514s 1950_1&.1
Louis Light 1st 6131953 _A AO

Bid Ask
5112 56
981x -
23,4 3-0
3712 41
4114 45
1634 1934
4718 4958
7712 81
54 5914
10234 - - -

Newp N & Ham 58 '44_J&1
N Y Wet Ser 68 1951_MAN
Old Dom Pow 58_May 15 '61
Parr Shoals P58 1952__A&O
Peoples L & P 5 ;is 1941 J&J
Roanoke W W as 1950_J&J
United Wat Gas & E 68 1941
Western PS 534s 1960_ F&A
Wichita Ry & L be 1932..... 

Bid
8412
84
6734
70
35
6814
8312
6412

Ask
88
8612
69"4
73
37,2
70

87

Public Uti ity Stocks.
Par

Arizona Power pref____ 100
Assoc Gas A El one pref..'
86.60 preferred •
$7 preferred •

Atlantic City Elec $8 pref.
Bangor Hydro-El 7% p6_100
Broad River Pow pf____ 100
Cent Ark Pub Sens pref_100
Cent Maine Pow 6% pf _100
Cent Pub Fiery Corp pref..'
Consumers Pow 5% pref..'
6% preferred 100
8.60% preferred 100

Dallas Pow es Lt 7% pref 100
Derby Gas as Elec $7 pref_
Essex-Iludson Gas 100
Foreign Lt & Pow units_ --
Gas & Elec of Bergen  I00
Hudson County Gas  100
Idaho Power 6% pref •
7% preferred 100

Inland Pow es Lt pf 100
Jamalcu Water Supply P1-50

Bid Ask
29

5 8
7 9
7 9
97,z 100
103
20 291
48 _
73 17
1 3

75 76
8512 89
92 94
100 102
44 48
148
42
95
148
64
85 8-1

_ 312
- 4912

Par
Kansas City Pub Sery pref •
Kentucky Sec Corp corn. 100
6% preferred 100

Metro Edison $7 pret B__•
Mississippi 13 & L $8 pref..'
Miss River Power pref. .100
Mo Public Ser., pref 100
Nassau A Suffolk Ltg p6)00
Nat Pub Serv pref A 100
Newark Consol Gas _  100New Jersey Pow & Lt 66 pf •NY & Queens EL&P pf100
Pacific Northwest P
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 GI & E (N J) pref 100
United Public Service pref.•
Wash Ry & Elec com 100
5% preferred 100

Bid Ask
2

81 86
40 44
80 90
7 13
8312 68

112
11-872 100
75 85
98 _
10 ___
1412
12 1-4--
50 55
72 78,2
150
61 65
48

264 333
84 90

Investment Trusts.
Par

Amer Bankstocks Corp...' 
Amer Brit A Cent $6 pref _•
Amer Business Shame 
Amer Composite Tr Shares_
Amer & Continental Corp_
Am Founders Corp 6% p650
7% Preferred 50

Amer & General Sec cl A__•
6% preferred •

Amer Insuranstocks Corp.'
Assoc Standard 011 Shares__

Bancamerlca-BlairCorp....
Bankers Nat Inveet'g Corn •
Bancsicilla Cora 
Basic Industry Shares
British Type Invest A..._1
Bullock 

Central Nat Corp class A_
Class B 

Century Trust Shares 
Chartered Investors corn..'

Preferred •
Chelsea Exchange Corp A.. 

ClassIt 
Consolidated Equities Inc 
Corporate Trust Shares

Series AA 
Accumulative series 
Series AA mod 
Series ACC mod 

Crum & Foster Ins Share,-
Common B 10
7% preferred 100

Crum & Foster Ins corn___•
8% preferred 

Cumulative Trust Shares 

Deposited Bank Shs ser N Y
Deposited Bank Shs ser A.
Deposited Insur Shs A 
Diversified Trustee She A_

Dividend Shares 

Equity Corp corn stamped 
Equity Trust Shares A 

Fidelity Fund Inc 
First Commonatock Corp_ •Five-year Fixed Tr Shansi_Fixed Trust Shares A •
 •

Fundamental Tr Shares A _ _Shares B •Guardian Invest pref w war
Gude-WinmiliTrad Corp_ ..•Huron Holding Corp.......
Incorporated Investors_ __ _•Independence Tr Shares  •Internet Security Corp (Am)614% preferred 1006% preferred 100
Investment Co of America _ •
7% preferred 100

Investment Fund of N --
Investment Trust of N Y_•
Investors Trustee Shares_
Low Priced Shares 

Bid Ask
1.35 1.60

13 8
1.36 1.45
258 3
434 6,4
8 14
812 15
5 10
2512 31
1 14 2
278 338

2 212
1014 1414
3 312

1.91 _
50c 75c
1012 1112

1834 21
dl 3
1558 17
112 3

50 55
d14 1
II, 814
34 112

1.52
1.51
151 --
1.53 1.65
1.53 1.65

612 9
69
8 11
78 83
2.58 ---

2.95
234 31s
212 278
6,2 -
514

2.05 2.25
312 378

1.02 1.09

2.05 2:50

4634 50,8
1.23 1.50
2.47
6.55
4.44 _
234 -31-1
258 318
8
32

as 33
13 1414
1.70 2.00

6 12
6 11

14 1
834 12
212 312
3,4 331

21s -

Par
Major Shares Corp 
Mass Investors Trust •
Mohawk Investment Corp..
Mutual Invest Trust clam A
Mutual Management corn.'
National Shawmut Bank...
National Trust Shares 
Nation Wide Securities Co 
Voting trust certificates N Y Bank & Trust Shares 

No Amer Bond trust Ms._No Amer Trust Shame  
Series 1955 
Series 1956 

011 Shares Inc units 
Old Colony Inv 'rr corn __•Old Colony Trust Assoc Sh •

Pacific Southern Inve.t p6..C leas A 
Class B  

Petrol AZ Trad'g Corp el A _•
Quarterly Inc Shares 
Representative Trust SharesRoyalties Management_

Second Internal Sec el A__•6% preferred 50
Securities Corp Gen 86 Id •Selected American Shared_Selected Cumulative She.--Selected Income Shares_ _ _ _Selected Man Trustees Sits..
Shawmut Association corn.'
Spencer Treat( Fund •
Standard All Amer Corp...Standard Amer Trust SharesStandard Collet Trust Shs_ _Standard 011 Trust Shares AClass Ii 
State Street Inv Corp •Super Corp of Am 'rr Shs A
AA 

BB 

Supervised Shares 
Trust Shares of America_
Trustee Stand Investment C

Trustee Standard 011 Shs A

Trustee Amer Bank She A
Trusteed N B n s re
Trusteed NY City ilk Shs_ _
20th Century orig ser les _Serial B 
Two-year Trust Shared 

United Bank Trust 
United Fixed Shares ser Y 
United Insurance Trust_ _.-U H es British International

Preferred •
US Elec Lt A Pow Shares A

Voting trust ctfs 
Un N Y Bank Trust C 3 Un Ins Tr She ser F 
U S Shares set If 
Universal Timm Shares....

Bid Ail:
112 -

1438 1-57-s
2412 2612
3% 448

a 254
3012 3212
438 518

2.46 2.50
73s 818
312 4

8214 8512
1.29
1.64 1.90
1.64 1.90
312 612
34 112
7 812

8 11
34 112
18 63
5 10

1.11 1.19
5.90 6.40

I s 3s

14 112
114 2543 

1.70 1.85
434 518
212 27s

3.7104 74.1,57 2

978 1058
2.85 --:
2.44 _
338 -Cs
314

41313 4-53-142
2.25 _-
1 40 1.10
235 - --
1.40 1.60
4.00 4.50
3.90 4.40
1.23 1.31322

1.45 1.70
1.40 165
3 _
2l 3I

111 :3'297 2571 11327: 0)-
634 814

438 538
112 2

4 10
1334 1414
2.37 2.4-1
818 85s
414 434
414 434
3,2 378

1.99 2.03

Telephone and Telegraph Stocks.
Par

Cuban Telephone 100
7% preferred 100

Empire A Bay State Tel_100
Franklin Teleg $2.60 100
lot Ocean Teleg % 100
Lincoln Tel & Tel 7% •
New York Mutual Tel. 100

Bid Ask Par35 Northw Bell Tel p6844% 10038 43 Pac es Ati Teleg US 1%__2633 P0110 Rico Telephone.. 104)25...  Roch Telep 86.50 1st 
p6.1)14)p6.1)14)50 60 So de All Teter( $1.25 2590 ___ Tri States Tel & Tel 88....'14 ___ Wisconsin Telep 7% pref 1049

Rid
106
8

_
1-02
12
50

105

Ask
108
13
100

Sugar Stocks.
Parl Bid I Ask Parl eta ! AskFaytian Corp Arne, • 2 11Sugar Estates Oriente of 100 ____ 1

• N. oar value t The quotations for Harriman National Bank were incorrectly reported In our last two Issues. The prices should have been approximately 60
Bld 52 Asked. il Lam reuorrso pierces e Detiulited ,Ex-cotmon s Ez-ssocc divmeno s Kx-olvicl•na r Ex-nitrite
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Quotations for Unlisted Securities-Friday Feb. 3-concluded

825

Chain Store Stocks.

Par
Butler (James) com_-__100

Preferred 100
Diamond Shoe Peet 100
Edison Bros Storm pref.. 100
Fan Farmer Candy Sh pf__•
Fishman (M H) Stores_ ___•

Preferred 100
Kobacker Stores pref 100
Lord & Taylor 100

lot preferred 0% 100
See preferred 8% 100

Bid

2
40
32
15

16
891
58
671

Ask
2
5
48
42
20
16
90

Par
Miller (I) & Sons pref__100
MockJude& Voehringerpf 100
Murphy (S C) 8% pref.100
Nat Shirt Shops Del.ipf 100
NY Merchandise let p1,100
PliiglY-Wiggly Corp •
Reeves (Daniel) pre__ _100
Rogers Peet Co corn_ ___ 100
Schiff Co pre 100

Bid
6
22
75
9
73
3'

107

55

Ask
8
32
85
20

50
85

Industrial Stocks.

Par
Alpha Porti Cement pt.. 100
American Book 54 100
Bliss (E W) let prof 50
26 preferred B 10

I lohn Refrigerator pf__ _ _ 100
Bon And Coil corn •
Brunsw-Balke-Col prof.. _100
Burden Iron pref 100
Canadian Celanese com___ •

Preferred 100
Carnation Co corn  •

Preferred $7 100
Chestnut & Smith cons___ _•

Preferred 100
Color Pictures Inc 
Columbia Baking com____•

let preferred •
2d preferred •

Congoleum-Nairn $7 Pr-100
Crosse A Blackwell cons  •
Crowell Pub Co $1 coin_ •
$7 preferred 100

De Forest Phonofilm Corp-.
Doehler Die Cut pref ...•
Dryice Holding Corp •
Elsemann Magneto corn_ _ _*

Preferred 100
Gen Fireproofing $7 pf 100
°ratan & Knight corn •

l'referred 100
herring-hail-Mary Sate, 104)
Howe Scale 100

Preferred 100
Industrial Accept cont.__ _•

l'referred 100
Locomotive Firebox Co..__ •
Macfadden Publiens com_b

Bid
50
31

/6
29
20
6
65
71s
79

1
18

14
98

17
75

14

30

2
8
1
3

23--
2
2

Ask
85
38
20
712
55
29
30
30
8
70
814
85
2
10
2
11,
2
1

101
2
20

24
10
9
4
15
36
114
8
12
3
6
4
26
412
3

Par
Macfadden Public'ns Pf___ •
Merck Corp $8 pref 100
National Licorice corn  100
National Paper & Typo. 100
New Haven Clock pret.100
New Jersey Worsted pf _100
Ohio Leather •

let preferred 100
2d preferred 100

Okonite Co $7 pref 100
Petroleum Derivatives •
Publication Corp corn •
$7 let preferred 100

Riverside Silk Mills •
Rockwood & Co •

Preferred 100
Rolls-Royce of America_ __•
Roxy Theatres unit 
Common •
Preferred A •

Rubel Coal & Ice com_--
Preferred 81.75  25

Solid Carbonic Ltd 
Solltdorf Beth Elec •
Standard Textile Pro_ __100

Clase A 100
Claus B 100

Stetson (J B) Co Pret-....25
Taylor Wharton Ir&St corn •

Preferred 100
Tenn Products Corp pref _50
TubizeChatillon 7% Cu pf100
Walker Dishwasher com___•
White Rock Min Spring-
57 let preferred 100
$10 2d pref 100

Woodward Iron 100

Bid
1434
77
18

12
35
10

2
9
25
7
a
30

12
1004
2404

04

4

12

312
104

41
2

70
70
1

Ask
1612
81
24
19
30

13

4(1
7
15

7,3

38

21.2
118
212
1234
2634
14

16
16
212
412
414
50

80

Industrial and Railroad Bonds.

Adams Express 4s '47..J&D
American Meter 88 1946__ _
Amer Tobacco 48 1951 FAA
Am Type Fdrs as 1937 MAN
Debenture 60 1939_11/IAN

Am Wire Fab 78 '42__MAS
Bear Mountain-Hudson

River Bridge 7e 1953 A&O
Chicago Stock Yds be 1981
Como! Coal 434s 1934 MAN
Consol Mach Tool 78 1942
Como! Tobacco 4s 1961_
Equit Office Bldg be 1952._
Elaytian Corp 85 1938 
lournal of Comm 834s 1937
Kane City Pub Bert' as 1951
Loew's New lird Prop-
Os 1945 J&D

Bid
59
7914
95
48
48
601s

75
63
13
et;
91
5212
e7
44
17

6212

Ask
62

55
55

7812

17
734

5513
9,2
49
18

6514

Merchants Rettig 88 1937_ _
NO Or No RR be '55 _F de A
NY & Hob Ferry be '46 .1.4D
N Y ShIpbidg 55 1940_MAN
Pierce Butler & P 6i.4s 1942
Prudence Co. Guar Coll
5;is, 1981  

Realty Assoc Sec Bs '37_J&J
Securities Co of N Y 4s.. _ _
61 Broadway 530 '50.A&0
So Indiana Ry 48 1951_F&A
Stand Text Pr 6545 '42 MAS
Struthers Wells Titusville-

%s 1943 
Tol Term RR 4 '57 MAN
US Steel 58 1951 
Witherbee Sherman Os 1944

Certificates of deposit___ _
Woodward Iron 5s 1952.J&J

Bid
85
01212
63
60
e3

31
30
40
5712
38
15

3912
73
114

e7
e2S

Ask
_

1412
67

35
35
50
61
40
20

4312
76

10
32

Chicago Bank Stocks.

Par
Amer Nat Bank A Trust100
Central Republic 100
Continental Ill Ilk A Te-100
First National 100

Bid I Ask I
70 80

12 78
8112 8612
129 1132

Par
Harris Trust A Savings__100
Northern Trust Co 100

Bid Ad
295 305
430 450

Aeronautical Stocks.

Alexander Indus 8% p1.100
American Airports Corp_ __•
Central Airport •
Cessna Aircraft common...
curries Reid Aircraft corn.•

Bid Ask

- -

Khmer Airplane lc Mot ._.1
Sky Specialties •
Southern Air Transport__ ..•
Swallow Airplane •
Warner Aircraft Engine_ _.•
Whittelsey Manufacturing_ •

Bid
14

2

14

Ask
1

5
2
34

Insurance Companies.
Par

Aetna Casualty A 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 of Newark....21.4
American Re-insurance, .10
American Reserve 1
American Surety 2
Automobile 1

Baltimore Amer 244
Bankers & Shippers 2
Boston  100
Carolina 1

City of New York 10
Colonial States Fire I
Connecticut General Life..1
Consolidated Indemnity _
Constitution 1
Continental Casualty,, ..10
Cosmopolitan 1
Eagle 
Excess 5
1 ederal   10
-Fidelity & Deposit of Md _26
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 Boiler  10
Home 5
Home Fire Security 10
Homestead Fire 10

Bid
4012
2814
14
3712
1112
4
412
514
412
64
25
404
13
1614

158
20
340
10

79
4
24,4
114

612
10
2
712

3812
28
13

5
2412
514
48
1234
514

8
30
2338
70
3914
42
145

34

614

Ask
4212
3014
16
4212
1412
6
612
814
612
814
28
604
15
1814

258
30
365
12

89

2714
204

812
13
3
812
4212
30
15

7
2612
814
68
1414
704

10
SI
2508

¶134
4114
45
1618
1,1
804

Per
Hudson Insurance 10
Importers & Exp of N Y 25
Independence Indemnity_10
Knickerbocker 5
Lincoln Fire 5
Lloyds Casualty 5

Voting trust certifs 5
Lloyds Ins of Amer 

Majestic Fire 6
Maas Bonding & Ins 25
Merchants Fire Assur comb0
bierch & Mfrs Fire Newark 5
Missouri Slates 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 'astir of Phila___10
Rhode Island 5
Rochester American 25

St Paul Fire A Marine___ _25
Security New Raven 10
Springfield Fire A Marine 25
Standard Accident 50
Stuyvesant 25
Sun Life Assurance 10
Travelers  100
U 8 Fidelity & Guar Co.. .2
U Fire 4
Westchester Fire 2.6

Bid
5
8
104
3
214

3

1112
20
3
4

414
3914
258
20
812
7
30
812
6
1014
2434
7112

25
4712

18
12

10512
2112
64

6
270
347
3
1812
1418

Alt
-

10
334

414

204
16,2
24
6
6

604
4114
41s
25
1012
12
33
1012
9
1214
3104
7612

35
4912
9
20
312

30

11312
2312
69

8
320
362
5
201z
1818

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgag • Guar__ 20
Empire Title dr Guar_ ._.i00
Guaranty Title & Mortgage_
Home Title Insurance_ .._ _25
ImernatIonal Germanic Ltd

Bid
712

_
70
4
15

Ask
1012
40
100
8
20

Par
Lawyers Mortgage 20
National Title Guaranty 100
New 

N Y Title A Mtge 10
State Title Mtge new___100

Bid
414

_
lle
218
7

Ask
61 4

372
12

New York Real Estate Securities Exchange
Bonds and Stocks.

Actire Issues. Bid. Ask. Active Issues.

Bonds-
Allerton N Y Corp btis '47
61 Broadway Bldg 5y,41s '50
165 Broadway Bldg 5 SSe 'Si
Court & Remsen St 13Ig 6s'40
Drake, The 68 1939

10 East 40th St Bldg as 1940
18-20 East 41st St Bldg re'40
Graybar Bldg 5s 1946 
Grenada, The as 1938 
Harriman Bldg 6s 1951_
Hearst Brisbane Prop Os '40_
6s 1942 

Hotel Lexington Os 1943.... 
HotelLexington Ws 
Hotel St George Ws 1943..

Lincoln Bldg 530 1953
616 Madison Ave Bldg. ctfs
Montague Court Office Bldg

6('4s 1945 
Munson Bldg 6;.is 1939 
N Y Athletic Club Os l946. 
NewWeston Hot Ann fie '40
New Weston Hot Ann ctfs_
Paramount Theatres 65 '45_

9
56
57
13
20

17
12
491
71

'Si
41
43
9

19

24
9

10
40
18
14
9
15

12
62
61

25

24
18
55
10
56
46

if
91,
23

28
1312

47
23
ill
12
19

Bonds (Concluded-
Pk Murray Office Blg 6 tis'41
Postum Bldg 6.1,5s 1943_
Realty Assoc See Corp 6837
Savoy Plaza Corp Os '45___
40 Wall St Bldg Os 1954___ _
West End Ave. 104th St
Bldg 681939 

Stocks-

Bond & Mtge Guarantee Co
City & Suburban Homes Co_
Lawyers Mortgage CO 
Lawyers Title & Guar Co 
N Y Title & Mortgage Co 
Title Guarantee & Tr Co 

Bid.

17
74
30

39

912

5
312
9
104
2212

Ask.

43

1212

7
7
412
11
214
25

Other Over-the-Counter Securities-Friday Feb. 3
Short Term Securities.

Allls-Chal Mfg be May 1937
Amer Metal 514e 1934 AA()
Amer Wat Wks 5e 1934 A&O

Bid
7418
73
9512

Ask
75 1
7312!

961 i:

Mari Pet 4 Sis Feb lb '30-35
Union Oil 58 MS... .FAA
United Drug deb 58 '33 A&O

Rid
100
10014
9814

4*6

1601-3
10012

Water Bonds.

Alton Wat,r ha 1 56...A&O
Ark Wat let be A 1956.A&O
Ashtabula W W be '68_Ads0
Atlantic Co Wat he'58_MAS
itirm W W lot 5141§A'545.40

let m 1954 ser 13._JAD
151 65 1957 series C.. FAA

Butler Water be 1957__A&O
City of Newcastle Wat 5s '41
City W (Chat) EaB '54 JAI)

1 t 5e 1957 series C_MAN
Commonwealth Water-

let 5e 1956 B FAA
151 m he 1057 ser C F&A

1)avenport W be 1961 J&J
ESL& Int W fis '42 J&J

let in Os 1942 ner 13 JAJ
1i* be 1960 ser Ti.. F&A

Bid
87
88
8212
80
98
92
92
80
87
93
93

91
91
87
83
91
81

90
91
85
81

85

66
.

S5
92
83

liunt'ton W lot as '54_114AS
1st m 5s 1954 ser 13...MAS
be 1982 

Joplin W W 6.. '57 ser AMAS
1Cokotno W W 5e 1958_J&I)
Monm Con W let be '56 J&D
Mormon Val W 54e '50_18a
Riches W W let as '57..M AN
St Joseph Wat 5s 1941.4h0
South Pitts Water Co-

let 58 1955 F&A
1st & ref 58 '60 tier A_ J&J
let & ref 56 '80 ser II_J&J

Terre 11'te WW 6s '49A JAL)
lot m Se 1956 tier

Texarkana W 1st 58 '58 FAA
Wichita Writ let Os '49 rn,ts

let m be '56 ser B.. _ FAA
lot m as 1960 ser C.M.tN

Bid
114
88
82
81
82
87
80
86
9612

9914
92
92
99
85
80

83
83

Ask

go
85
84
85
89

9712

100

101
_

_

86
88

Railroad Equipments.
Bid Ask Bid Ask

ktlantic Coast Line 88 6.75 5.00 Kanawha & Michigan 6s.... 7 00 5.50
Equipment 634e- - - 660 4,50 Kansas City Southern 544e. 8 50 7.00

Baltimore & Ohio as 7.00 6.00 Louisville A Nashville Bs__ 67S 4.75
Equipment 43.4s A be 7 00 6.00 Equipment 634a....677. 4 75

Butt Roch A Pitts equip (is_ 7.50 6.09 Minn St PASS M 41.4o & be 10 00 8 00
Danadlan Pacific 4%o A (Is 6.25 650 Equipment 6%o A 'AL.__ 10 00 8.00
:3entral RR of NJ as 5.00 400 Missouri Pacific 8148 10 00 S 50
"hesapeake & Ohio 68 4.75 4.25 Equipment 68 10 00 8 50
Equipment 6)4e 4.75 4.25 Mobile & Ohio be '000 is 60
Equipment be 4.75 4.25 New York Central 4)4, & 5e 6.50 8.00

L'hicago & North West OS .... 9.00 7.00 Equipment Os 8 50 6.00
Equipment 614s 9.0 70')Equipment  7e 8.50 6.00

:Thic it IA Pac 414e A Ms__ 10.00 8.00 Norfolk A Western 414e.... 4.50 3 00
Equipment Os 10.00 4.03 Northern Pactfle 70 6 50 4.50

Dolorado &Southern as ____ 6.0 6 00 Pacific Fruit Express 7s 4 50 3.60
Delaware A Hudson 6e_-_- 5 5, 4.50 Pennsylvania RR equip 5&. 4.75 3 75
Erie 414o be 9.00 7 50 Pittsburgh & hake Erie 6)45 8.60 b 75
Equipment 85 9 09 7 5() Reading Co 414s A 5e 4 75 4.253rest Northern (is 5 50 4.75 St Louis & San Fran be boo s.00Equipment 5.5 5.50 4.75 Southern Pacific Co 4 SO.__ 625 4.75Socking Valley be 5 50 4.75 Equipment 7s 5.25 475Equipment 65   550 4.75 Southern RY 4441 di S€ 10 00 8.00Illinois Central 4)4s & be- 705 6.25 Equipment Os 1900 8 00Equipment 60 7.00 8.25 Toledo A Ohio Central 6s.... 6 50 5.50Equipment 75 A 61.4o.._ 7.00 6.25 Union Pacific 7s 4.50 3.5C

• No par value. a And dividend. 8 Last reported market. • Flat price.s Ex-dividend. v E2-MR[1M.
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current earning5 fflonthip, uarterip anb jOati Pearl?.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, guai.
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all
Inclusive in that respect, and hence constitutes an invaluable record.

The accompanying index, however, is not confined to the returns which have come to hand the present week.
It includes also some of those given in our issue of Jan. 28. The object of this index is to supplement the
information contained in our "Monthly Earnings Record," which has been enlarged so as to embrace quarterly
and semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely com-
plete up to the date of issue, Jan. 27, 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 December number of the "Monthly
Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to every
return that has appeared since the last preceding number of the "Monthly Earnings Record." The latter Is
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous
of seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"
will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly Earnings Record"
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu-
lative record brought down to date each and every week-an absolutely unique service. A further valuable feature
Is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings Record," there is a reference
line showing by date and page number the issue of the "Chronicle" where the latest complete annual report
of the company was published.

issue of Chronicle Issue of Chronicle Issue of Chronicle
Name of Company- When Published. Page. Name of Company.- When Published. Fage. Name of Company-. When Published. Page.

Air Reduction Co Jan. 28_ 650 Detroit Terminal RR Feb. 4_ 82 8 Mississippi River Power Co Feb. 4_ 842
Akron, Canton & Youngstown Jan. 28.._647 Detroit, Toledo & Ironton Jan. 28_ 64 8 Missouri Illinois Feb. 4__ 829
Alabama Great Southern Feb. 4_ 831 Detroit & Toledo Shore Line Feb. 4_ 82 8 Missouri-Kansas-Texas Lines Feb. 9__ 829
Alaska Packers Association Feb. 4_ 844 (Jacob) Dold Packing Co Feb. 4_ 84 8 Missouri & North Arkansas Feb. 4_ 829
Allen Industries, Inc Feb. 4_ 844 Duluth, Missabe & Northern Feb. 4_ 82 8 Missouri Pacific Feb. 4_ 829
Allis-Chalmers mfg. Co., Inc Feb. 4_ 844 Duluth, South Shore & Atlantic_ _Feb. 4_ 82 8 Mobile & Ohio RR Feb. 4__ 829
Alton Feb. 4_ 827 Duluth, Winnipeg & Pacific Feb. 4_ 82 8 Monongahela Feb. 4_ 829
Alton & Southern RR Jan. 28_ 647 E. I. du Pont de Nemours & Co_ _Feb. 4 8 34 Monongahela Connecting Jan. 28._ 648
Amer. Brake Shoe & Foundry Co___Jan. 28._ 659 Electric Shareholdings Corp Jan. 28_ 6 65 Motor Bankers Corp Jan. 28_ 671
American Capital Corp Jan. 28_ 659 Elgin, Joliet & Eastern Feb. 4 82 8 M. & T. Securities Corp Jan. 28_ 671
American Chicle Co Feb. 4. 833 Equitable Office Bldg. Corp Feb. 4 83 3 Nash Motors Co Feb. 4__ 856
American Commercial Alcohol Corp_Jan. 28_ 650 Erie RR Feb. 4. 83 2 Nash., Chatt. & St. Louis Feb. 4_ 829
Amer. & General Securities Corp_ -Jan. 28._ 660 Erie System Feb. 4 82 8 National Biscuit Co Jan. 28_ 652
American Cities Power & Light Co _Jan. 28._ 657 Fidelity-Phenix Fire Insurance Co__Jan. 28._ 66 6 National Belles Hess, Inc Feb. 4._ 834
American Steel Founders Feb. 4_ 844 Finance Service Co. at Baltimore_ _Feb. 4 84 9 National Lead Co Feb. 4_ 856
American Superpower Corp Jan. 28_ 657 Fitchburg & Leominster St. Ry Jan. 28 65 1 National Steel Corp Feb. 4__ 834
Archer-Daniels-Midland Co Feb. 4_ 833 Florida East Coast Ry Feb. 4_ 82 8 Nevada Northern Feb. 4__ 829
Atchison, Topeka & Santa Fe Ry _Feb. 4__ 831 Fonda Johnstown & Gloversville___Feb. 4__ 83 2 New Amsterdam Casualty Co Feb. 4__ 857
Atlanta, Birmingham & Coast Feb. 4_ 827 Fort Smith & Western Feb. 4 82 8 Newburgh & South Shore Jan. 28_ 648
Atlanta & West Point Feb. 4_ 827 Ft. Worth & Denver City Feb. 4 82 8 New Jersey & New York Feb. 4__ 828
Atlantic City Feb. 4_ 827 Ft, Worth & Rio Grande Feb. 4 83 0 New Orleans-Great Northern Feb. 4_ 829
Atlantic Coast Line Jan. 28_ 647 Freeport Texas Co Feb. 4_ 83 6 New Orleans & Northeastern Feb. 4.. 831
Atlantic Refining Co Jan. 28_ 661 Galveston Wharf Feb. 4_ 82 8 New Orleans Terminal Feb. 4_ 831
Atlas Imperial Diesel Engine Co____Feb. 4_ 845 General Baking Co Feb. 4_ 85 0 New Orleans, Texas & Mexico Feb. 4__ 830
Atlas Powder Co Feb. 4_ 837 General Capital Corp Jan. 28_ 66 7 New York Central Feb. 4_ 830
Auburn Automobile Co Jan. 28_ 661 General Cigar Co Feb. 4_ 85 0 New York, Chic. & St. Louis RR 28_ 648
Automobile Finance Co Feb. 4_ 845 General Railway Signal Co Feb. 4 85 0

_ _ _Jan.
New York Connecting Feb. 4__ 830

Baldwin Locomotive Works Jan. 28_ 653 General Tire & Rubber Co Jan. 28._ 66 7 New York, New Haven & Hartford__Jan. 28__ 649
Bait. & Ohio, Chicago Terminal__ __Feb. 4_ 827 Georgia Feb. 4_ 82 8 New York, Ontario & Western Rys_Jan. 28._ 648
Baltimore & Ohio RR Jan. 28_ 647 Georgia & Florida Feb. 4_ 83 2 New York State Railways Feb. 4_ 834
Bangor & Aroostock Feb. 4_ 831 Geornia, Southern & Florida Feb. 4__ 83 1 N. Y., Susquehanna & Western___Feb. 4_ 830
Barcelona Trac. Lt. & Pow. Co., Ltd.Feb. 4._ 833 Globe Grain & Millind Co Feb. 4_ 8 34 New York Telephone Co Feb. 4__ 834
Beaumont, Sour Lake & Western_._ Feb. 4__ 830 Grand Trunk Western Feb. 4_ 82 8 New York Transit Co Feb. 4__ 857
Belding-Corticeill. Ltd Jan. 28_ 661 Great Northern Feb. 4. 82 9 Niagara Share Corp. of Md Feb. 4__ 857
Belt Ry. of Chicago Feb. 4_ 827 Green Bay & Western Feb. 4 82 9 Norfolk Southern Feb. 4 830
Bessemer ac Lake Erie Feb. 4_ 827 Goldman Sachs Trading Corp Jan. 28_ 65 2 Norfolk & Western Feb. 4__ 832
Bethlehem Steel Corp Jan. 28_ 650 Gulf Coast Lines Jan. 28__ 64 9 North American Oil Consolidated.. 28._ 672
Blue Ridge Corp Jan. Gulf, Colorado & Santa Fe Feb. 4_ 82 7

.Jan.
Northern Alabama Feb. 4_ 831

Bond & Mortgage Guarantee Co____Jan. 28._ 662 Gulf, Mobile & Northern Feb. 4_ 82 9 Northern Pacific Feb. 4_ 830
Boston & Maine Jan. 28_ 649 Gulf & Ship Island Feb. 4 82 9 Northwestern Pacific Feb. 4._ 830
Boston Wharf Co Jan. 28._ 662 Hamilton Woolen Co., Inc Jan. 28__ 66 7 011stocks, Ltd Jan. 28._ 672
Brooklyn Eastern Dist. Term Jan. 28_ 647 Hancock Oil Co. of Cal Feb. 4_ 83 3 Oklahoma City, Ada-Atoha Feb. 4__ 830
Burlington & Rock Island Feb. 4_ 827 Hart-Carter Co Jan. 28_ 66 8 Oregon Short Line Feb. 4__ 831
(A. M.) Byers Co Feb. 4._ 833 Hart, Schaffner & Marx Jan. 28_ 66 8 Oregon-Washington RR. &Nay. Co_ Feb. 4._ 831
Cambria & Indiana Feb. Hartford Gas Co Feb. 4_ 84 1 Oshkosh Overall Co Jan. 28__ 672
Canada Dry Ginger Ale, Inc Feb. 4 833 Hercules Powder Co Feb. 4 85 Pacific Lighting Corp Feb. 4_ _ 838
Canadian Pacific Lines in Maine____Feb. 4__ 827 Hibbard, Spencer, Bartlett & Co ___Jan. 28... 66 8 Pacific Southern Investors, Inc 4__ 858
Canadian Nat. Lines in New EnglandFeb. 4._ 827 (A.) Hollander & Sons, Inc Feb. 4_ 85 2

____Feb.
Panhandle & Santa Fe Feb. 4_ 827

Canadian Pacific Lines in Vermont_ Feb. 4__ 827 Holliroer Consol. Gold Mines, Ltd__Feb. 4__ 85 2 Pennsylvania Feb. 4_ 830
Canadian Pacific Ry Feb. 4._ 832 Honolulu Rapid Transit Co., Ltd_ __Jan. 28._ 65 1 Pennsylvania RR. Regional System_Jan. 28_ 649
(A. M.) Castle & Co Jan. 28 663 Howe Sound Co Jan. 28_ 65 1 Pennsylvania Water & Power Co._ 4.. 843
Central of Georgia Ry Feb. 4_ 827 Illinois Central S,,stem Feb. 4_ 82 9

_Feb.
Peoria & Pekin Union Feb. 4_ 830

Central RR. of New Jersey Jan. 28._ 647 Illinois Central RR Feb. 4_ 82 9 Petroleum Corp of America Feb. 4._ 859
Central States Electric Corp Jan. 28._ 653 Illinois Terminal Feb. 4_ 82 9 Philippine Ry Feb. 4__ 832
Central Vermont Ry., Inc Jan. 28._ 647 Indiana Harbor Belt Feb. 4_ 83 0 Pittsburgh & Lake Erie Feb. 4._ 830
Chain Store Investing Corp Feb. 4__ 833 Indianapolis Water Co Feb. 4_ 84 1 Pittsburgh & Shawmut Jan. 28_ 648
Charleston & Western CarolinaFeb. 4__ 827 Industrial & Power Securities Co_ _ Feb. 4._ 83 3 Pittsburgh, Shawmut & Northern _Feb. 4__ 830
Chartered Investors, Inc Feb. 4_ 846 Industrial Rayon Corp Jan. 28_ 66 9 Pittsburgh & West Virginia Feb. 4__ 830
Chicago, Burlington & Quincy __Feb. 4._ 827 Inland Steel Co Feb. 4_ 8 34 Power Corp. of Canada, Ltd Feb. 8_ 834
Chicago & Eastern Illinois Feb. 4 827 International Great Northern Feb. 4_ 8 29 Pressed Steel Car Co Feb. 4__ 859
Chicago & Erie Feb. 4 828 International Ry (Buffalo) Feb. 4_ 84 1 Purity Bakeries Corp Feb. 4_ 834
Chicago Great Western Feb. 4 827 International Rys. of Cent. AmericaFeb. 4_ 83 2 Railway Express Agency, Inc Feb. 4 834
Chicago, Indianapolis & Louisville_ Feb. 4.,. 828 International Sec. Corp. of Amer. ..Jan. 28_ 66 9 Rich'd. Fredericksburg & Potomac Jan.

..
28__ 648

Chicago & Illinois Midland Feb. 4. 828 Interstate Bakeries Corp Feb. 4_ 85 3 Riverside Cement Co Feb. 4.. 860'
Chic., Milwaukee, St. P. & Pacific__ Feb. 4.. 828 Investment Corp. of Philo Feb. 4_ 85 3 Rock Island Lines Jan. 28_ 649
Chicago & North Western Feb. 4_ 828 Jackson & Curtis Securities Corp__Feb. 4 85 3 Rutland Feb. 4_ 830
Chicago River & Indiana Feb. 4_ 828 Jamaica Water Supply Co Feb. 4_ 84 2 St. Joseph & Grand Island Feb. 4_ 831
Chicago, Rock Island Sc Gulf Feb. 4_ 828 Kansas City Southern Feb. 4__ 82 9 St. Louis, Brownsville & Mexico_ 4.. 830
Chicago, Rock Island & Pacific_ __Feb. 4._ 828 Kansas, Oklahoma & Gulf Feb. 4 82 9

...Feb.
St. Louis, San Francisco Ry Feb. 4__ 832

Chicago, St. Paul, Minn. & Omaha__Jan. 28_ 648 (D. Emil) Klein Co Jan. 28_ 67 0 St. Louis, San Francisco & Texas...Feb, 4_ 830
Cinc., New Orleans & Tex. Pacific_Feb. 4__ 831 (S. H.) Kress & Co Jan. 28_ 67 0 St. Louis, Southwestern Ry. Lines_Jan. 28_ 650
Clinchfield Feb. 4_ 828 Lake Superior Sc Ishpeming Feb. 4 82 9 San Antonio, Uvalde & Gulf Feb. 4__ 830
Cluett, Peabody & Co., Inc Feb. 4_ 837 Lake Terminal Jan. 28...64 8 San Diego & Arizona Feb. 4._ 830
Colonial Life Ins. Co. of America_ ___Feb. 4__ 846 Lane Bryant, Inc Feb. 4_ 83 4 Schulze Baking Co Feb. 4_ 860.
Colorado & Southern Feb. 4_ 828 Lehigh & Hudson River Feb. 4 82 9 Scotten Dillon Co., Inc Jan. 28_ 674
Columbus & Greenville Feb. 4_ 828 Lehigh & New England Jan. 28 64 8 Seaboard Air Line Feb. 4._ 830
Commercial Solvents Corp Feb. 4_ 833 Lehigh Valley Jan. 28 64 8 Second Intern'l Securities Corp... .Jan. 28_ 674
Conemaugh & Black Lick Jan. 28 648 Lincoln Telephone & Telegraph Co_Jan. 28 65 8 Shennandoah Corp Jan. 28_. 653
Consol. Gas, El Lt. & Pr. Co. of Balt.Feb. 4__ 833 Lindsay Light Co Feb. 4.. 85 Sierra Pacific Electric Co Feb. 4._ 843
Continental Insurance Co Jan. 28_ 664 Loblaw Groceterias, Ltd Feb. 4 8 34 Simpsons, Ltd Jan. 28._ 675
Continental Securities Corp Jan. 28_ 664 Long Island Feb. 4_ 83 0 Sivyer Steel Casting Co Jan. 28_ 675
Continental Steel Corp Jan. 28_ 664 Los Angeles & Salt Lake Feb. 4 82 9 Soo Line System Feb. 4_ 832
Corno Mills Co Jan. 28_ 664 Louisiana & Arkansas Feb. 4 82 9 Southern Ry Feb. 4__ 831
Cord Corp Feb. 4 847 Louisiana, Arkansas & Texas Feb. 4 82 9 Southern Pacific Co Feb. 4__ 830
Curtis Publishing Co Feb. 4_ 847 Louisville & Nashville Feb. 4_ 82 9 Southern Pacific Lines Jan. 28_ 649
David & Freve, Ltd Feb. 4_ 848 Marine Midland Corp Feb. 4_ 85 5 Southern Pacific S. S. Lines Feb. 4_ 830
Delaware & Hudson RR. Corp Jan. 28_ 648 Mayflower Associate, Inc Feb. 4_ 85 5 Southwestern Bell Telephone Co... Feb. 4__ 834
Delaware. Lackawanna & Western__Jan. 28._ 648 Midland Valley Feb. 4_ 82 9 Spokane International Feb. 4__ 830
Denver & Rio Grande Western Feb. 4_ 831 Minneapolis & St. Louis Jan. 28_ 64 8 Spokane, Portland & Seattle Feb. 4_ 830
Denver & Salt Lake Feb. 4 828 Minn., St. Paul & S. S. Marie Feb. 4_ 82 9 Stahl-Meyer, Inc Jan. 28_ 676
Denver Tramway Corp Feb. 4_ 841 Mississippi Central Feb. 4_ 82 9 Standard Brands, Inc Feb. 4._ 834
Detroit & Mackinac Feb. 4__ 828
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Issue of Chronicle

Name of Company- When Published. Page.
Standard Investing Corp Jan. 28., 676

Issue of Chronicle
Name of Company-When Published. Page.

Texas & New Orleans Feb. 4__ 830

Issue of Chronicle
Name of Company- When Published. Page -Vick Financial Corp Jan. 28__ 678Standard Oil Co. of Kansas Feb. 4__ 861 Third Ave. Ry. System Feb. 4__ 834

....  
Virginian RR Feb. 4__ 831Staten Island Rapid Transit Jan. 28_ 649 Toledo. Peoria & Western RR Feb. 4_ 831 Washington Ry. & _ lectric Co Feb. 4__ 844Sterling Securities Corp Jan. 28_ 676 Toledo Terminal Feb. 4.. Wayne Pu .C, Jan. 28_ 679(John B.) Stetson Co. Philadelphia. Jan. 28__

Sun Investing Co., Inc  Feb. 4__
676
861

Union Elec. Lt. & Pr. Co. of Iil_ _ _Feb. 4__ 843
Union Pacific  Feb. 4__ 831

Western Maryland 
Western Pacific 

Feb. 4_ 832
Feb. 4_ 831Tack-Hughes Gold Mines. Ltd Jan. 28_ 652 Union RR Feb. 4_ 831 Western Ry. of Alabama Feb. 4_ 831Tennessee Central Feb. 4_ 831 Union Street Ry Feb. 4__ 844 Wheeling & Lake Erie Feb. 4_ 831Terminal RR. Assn. of St. Louis____Feb. 4__ 831 U. S. & Brit. International Co.. Ltd_Jan. 28_ 678 Wichita Falls & Southern Feb. 4_ 831Texarkana & Ft. Smith Feb. 4_ 829 United States Steel Corp Feb. 4_ 834 F. W. Woolworth & Co Feb. 4_ 836Texas Mexican Feb. 4_ 831 Utah Feb. 4__ 831 Yazoo & Mississippi Valley Feb. 4__ 829

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

Period
Covered.

3d wk of Jan
3d wk of Jan
3d wk of Jan
3d wk of Jan
3d wk of Jan
3d wit of Jan
3d wk of Jan

Current previous Inc. (+) sr
Year. Year. Dec. (-).

1,988,097 2,625,985 -637,888
1,922,000 2,139,000 -217,000

13,700 16,525 -2,825
149,199 173,677 -24,478

1,833,832 2,002.120 -168,288
237,400 246,375 -,8,975
224,437 275,510 -51,073

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross Earnings. Length of lioa 4.

1932. 1931.
Inc. (+) or
Dec. (-). 1932. 1931.

$ $ $ Miles. Miles.
January  274,976.249 365,522,091 -90,545,842 244,243 242,365
February  266.892,520 336,182.295 -69,289,775 242.312 240,943
March 289,633.741 375,617,147 -85,983.406 241,996 241,974
AMU 267.473,938 369,123,100 -101,649,162 241,876 241,992
May  254,382,711 388,417,190 -114,034,479 241,995 242.163
June  245,860,615 369,133,884 -123,273,269 242,179 242.527July 237.462.789 376,314.314 -138,851.525 242.228 242.221
August  251,761.038 363.778.572 -112.017,534 242,208 242,217
September  284,724,582 364,385,728 -79,661,146 242,292 242,143
October 298,076,110 362,551,904 -84,475,794 242.031 242.024
November  253.223.409 304.829 968 -51.808589 241.971 242.027

Monte.
Net Earnings. Inc. (+) or Dec. (-).

1932. 1931. Amount. Per Cent.

January 
February 
March 
April  
May 
June 
July 
August 
September 
October 
November 

45.940.685
57,375.537
67.670,702
56,263,320
47,429,240
47,008.035
46.125,932
62,540.800
83.092,939
98,336.295
63.966,101

8
72.023.230
66.078.525
84,706,410
79.185.676
81.052.518
89,688.856
96.983.455
95.070.808
92,153.547
101,914,716
66.854.615

26.082.545
8,702.988
17,035.708
-22.922,356

33.623.278
-42,680,821

50.857.523
-32.530.008
-9.060.608
-3,578,421
-2.888,514

-36.24
-13.11

20.18
-28.97
-41.41
-47.58
-52.43
-34.12
-9.83
-3.51
-4.32

Net Earnings Monthly to Latest Dates.
Alton RR-

December- 1932. 1931. 1930.Gross from railvray--- $1,030,416 $1.300,792 $1,630.369Net from railway_ _ _ 268,310 -6.165,317 22,095Net after rents  35,450 40.265 -288,861From Jan. 1-
Gross from railvasy  14,090,370 18,848,629 24,265.192Net from railway.   3,502,410 -2,676,078 3,758,638Net after rents  486,783 1.000,873 64,301

Atchison Topeka & Santa Fe System-Atchison Topeka & Santa Fe-
December- 1932. 1931.Gross from railway... $7,911,301 39,577,336Net from railway_ _ ..- 1,253,706 1,404,419Net after rents  725,387 1,290,661From Jan. 1-

Gross from railway- _ -109,893,450 150,073,624Net from railway.... 25,965,321 40.774,376Net after rents  16,026,699 28,253,449
Gulf Colorado & Santa Fe-
December- 1932.

Gross from railway... $1,327,368
Net from railway....463,784
Net after rents  325,733
From Jan. 1-

Gross from railway... 14,675,148
Net from railway_ _ _ . 3,348,977
Net after rents  1.265,684
Panhandle & Santa Fe-
December- 1932.

Gross from railway.-- $782,480
Net from railway.... 272.762
Net after rents  173,151
From Jan. 1-

Gross from railway... 8,564,940
Net from railway_ _   1.900,918
Net after rents  367.411

Atlanta Birmingham & Coast-
December-

Gross from railway_ _ _
Net from railway_ _ _ _
Net after rents 
From Jan 1-

Gross from railway_ _ _
Net from railway_ _
Net after rents 

Atlanta & West Point-
December- 1932.

Gross from railway_ - - 389.052
Net from railway_ _ _ _ -16,202
Net after rents  -18,383
From Jan 1-

Gross from railway... 1.263,274
Net from railway..... -79,069
Net after rents  -323,419

Atlantic City-
December- 1932.

Gross from railway... $123,926
Net from railway..... -26,321
Net after rents  -63,631
From Jan. 1-

Gross from railway... 1.970.952
Net from railway_ _ _ _ -31,350
Net after rents  -569,205

1932.
$187,514
-42,885
-53,753

2.408,776
-296,768
-864,538

1931.
$1,310,105

33,578
-283,235

19,000,523
4,041,368
1,455,792

1931.
$853,055
87,488
-62,466

12,107,113
3,552,591
1,740,033

1931.
$237,981
--57,215
--82,914

3,327,528
-565,973
-953,258

1931.
$96,748
-33,837
-52.203

1,816,475
108,453

-150,385

1931.
$130,127
-63,299
-102,348

2,711.189
-48,744
--637,823

1929.
$2,219,063

430,8.30
163,395

28,728,354
6,704,852
3,278,828

1930. 1929.
313,171,137 $15,585,822

3,581.721 3,429,634
2,282.442 2,523,317

185,261,863 221.821,610
55,386.773 77,428,676
38,443.607 59,149,787

1930.
$1,821,444

548,495
328,165

25,510,585
6,907,460
4,168.968

1930.
$1,042,568

213,003
12,294

15,648.596
4,206,189
2,263,892

1930.
$304.819
-57.146
-96,124

4,098.580
--256,358
-659,657

1930.
$167,309

18.530
374

2,339,981
301,367
14,502

1930.
$171.906
-41,949
-90,836

3.046,203
-139,757
-845,601

1929.
$2,721,366

958,117
634,603

30.234,223
8.937,091
6,033,220

1929.
$1,508,578

321.517
154,959

18,561,801
6,453,167
4,442,379

1929.
$355,101
-38,571
-58,082

4,719,692
75.320

-257.461

1929.
$208,287

24,822
-2,201

2.885,412
538,262
200,436

1929.
$222,849
-14.885
--66,752

3,988,454
634.623

-130,242

B & 0 Chicago Terminal-
December- 1932.

Gross from railway...
Net from railway_ _ _ _
Net after rents 
From Jan. 1-

Gross from railway....
Net from railway....
Net after rents 

&Bangor Aroostook-
December-

Gross from railway--
Net from railway__ _ _
Net after rents 
From Jan. 1-

Gross from railway 
Net from railway_ _  
Net after rents 

Belt Ry of Chicago-

1931. 1930. 1929.
$251,153 $285,762 $267,298 $289,342
-60,190 4,113 69,529 90,555
-64,735 53.641 203,397 109.423

3,223,214 3.408,070 3,851,975 4,392,489
420,875 384,282 613.669 967.426
927,533 815,025 1.371,081 1,426.347

1932. 1931. 1930. 1929.
$468.117 $554,139 $681,920 $765,589
165,433 166,052 179.109 151.575
118,382 105.958 134,676 118.600

5,911.877 6,885,200 8.365,757 8.135,674
1,985,289 1,985.570 3,015.519 2,795,160
1,465,499 1,388.817 2.335,907 2.277.600

December- 1932.
Gross from railway..... $283,635
Net from railway..... - 72,266
Net after rents  141.424
From Jan. 1-

Gross from railway... 3.927,472
Net from railway_ _ - 1.178,723
Net after rents  1,367,921

Bessemer & Lake Erie-
December- 1932.

Gross from railway... $231,464
Net from railway_ _ _ _ -194,578
Net after rents  -211.446
From Jan. 1-

Gross from railway.... 3,748,396
Net from railway.... -876,027
Net after rents -1,118,701

Burlington Rock Island-
December- 1932.

Gross from railway  $80,211
Net from railway_ - - - 5,328
Net after rents  -12.827
From Jan 1-

Gross from railway.. _ 1,023.736
Net from railway.... 114.082
Net after rents  -109.283

Cambria & Indiana-
December- 1932.

Gross from railway.... $119,020
Net from railway_ _ _ _ 50.297
Net after rents  103.404
From Jan. 1-

Gross from railway.-- 1,126,186
Net from railway.- - _ 346.934
Net after rents  842,451

1931. 1930. 1929.
$337,621 $455.015 $601,596

78,608 181,048 166,154
118.833 143.223 146,983

5,244,415
1.652.040
1,269.145

1931.
$281,041
-189,269
-79,413

8,673,827
2,079,844
2,373,536

1931.
$113.695

-282.344
--273.508

1,489.266
-84.579
385,638

6.803,387
2,125.269
1.807.727

1930.
$434,690
-309,022
-212,718

14,712.458
5.417.112
4,736,008

1930.
$180,687
-5,544
-50.818

2.197.609
-329,994

795.925

8,299.174
2.690,381
1.798,069

1929.
$706,941
-149.491

102,512

17.912,973
8,065,275
7,444,665

1929.
$234,770
-271,588
-317,541

2,821,549
116.053

-402,893

1931. 1930. 1929.
$110,632

24.168
79,978

1.231.629
296.101
922.479

Canadian National System-
Canadian Nat Lines in New Eng-
December- 1932. 1931.

Gross from railway.-- $72,559 $83,459
Net from railway_ _ _ _ -23,576 -77,733
Net after rents  -72,267 -147.670From Jan. 1-
Gross from railway... 1,166,816 1,415.927
Net from railway_ _- - -243,448 -418,821
Net after rents  -906,207 -1,154,764

1930.
$116.562
--57,879
--112,777

1,937.582
--299,222

--1,055,891

1929.
$223.377
49,757
-8.149

2,346,177
-133.976
-919,512

Canadian Pacific Lines in Maine-
December- 1932. 1931. 1930. 1929.

Gross from railway-- $190,292 $167,249 3245,631 $240,160
Net from railway.... 56,560 22.796 2,772 41,668
Net after rents  23.074 -9,147 -33.251 1,220
From Jan 1-

Gross from railway_ _ _ 1,681,647 2,036,794 2,505.954 2.763.328
Net from railway_ __ _ -15,805 -112,585 43,298 144,372
Net after rents  -350.791 -463,741 -336,780 -282.820

Canadian Pacific Lines in Vermont-
December- 1932. 1931. 1930. 1929.

Gross from railway... $60,283 396.031 $111,345 $136,223
Net from railway _ __ _ -14,800 -9,848 -20,891 15,275
Net after rents  -42,726 -39,778 -55,462 -22,593
From Jan. 1-

Gross from railway  1,036,462 1,347,015 1,790.949 2.089,853
Net from railway_ _ _ _ -130,564 -98,593 34,965 196,952
Net after rents  -448,412 -465,063 -382.356 -264.489

Central of Georgia-
December- 1932. 1931. 1930. 1929.

Gross from railway_ _ - $814,105 $1,055,218 31.464.458 51.867,579
Net from railway_ _ _ _ 2,977 17.732 284.276 423.633
Net after rents  -68,628 -98,699 -237,785 373.907
From Jan. 1-

Gross from railway_ _ _ 11,547,648 17,071.029 21,082.429 25,033.992
Net from railway_ _ _ _ 1,125,132 3,089.348 4.959,289 5,899,190
Net after rents  -271,874 1,576,104 3,668,811 4,508.457

Charleston & Western Carolina-
December- 1932. 1931. 1930.

Gross from railway.-- $123,806 $136.872 5202,618
Net from railway_ _ _ _ 21,532 -1,731 33.960
Net after rents  19.292 -4,695 20,496
From Jan. 1-

Gross from railway __ _ 1,633,908 2,453.007 2.795,654 3.153.362
Not from railway_ _ _ _ 328,375 610,317 548,346 738,205
Net after rents  167,692 359.240 299,006 460.157

Chicago Burlington & Quincy-
December- 1932. 1931. 1930. 1929.Gross from railway.-- $5,955,778 $7,568,950 $10,879,800 $12,354.857Net from railway__ - - 1,363,399 1,705.910 2,541,115 2,992.757Net after rents  641.775 726,918 1,459,521 2,536,036From Jan. 1-

Gross from railway.- 79,543,629 111,218,959 141.379,422 162,409,925Net from railway_ - - - 21,026,025 33.752.990 42.501,608 50.844,382Net after rents  9,592,497 20,506,918 27.956,064 35.357.963
Chicago & Eastern Illinois-

December- 1932. 1931. 1930. 1929.Gross from railway... $1,020,995 $1,097,184 $1,370,598 $1,975,655Net from railway_ _ _ _ 159,960 94.075 -4,511.318 401,696Net after rents  -64,961 -157,864 -4,815,441 96,340From Jan. 1-
Gross from railway_ _ _ 12,189,973 15.135,961 19.784.299 25,398.275Net from railway_ _ ..... 1,543,581 1.431.308 -1,917.198 5.705,178Net after rents -1,283,337 -1.700.501 -5.505.969 2.209.033

Chicago Great Western--
December- 1932. 1931. 1930. 1929.Gross from railway..... $1.139.059 31,478,343 31,685.205 31,958.151Net from railway_ _ _ _ 211,738 430,991 585,567 488,730Net after rents  -36,014 175,386 274,206 221.056From Jan. 1-

Gross from railway... 15,159,400 20.107,787 22,830,321 25,825,337Net from railway_ _ _ _ 3,544,150 5,924,322 6.249,922 5.958,265Net after rents  403,778 2,571,094 2,853,179 2,801.534

1929.
$217,569
37,979
31.880
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Chicago & Illinois Midland-

December- 1932. 1931.
Gross from railway..... $238,526 $232,065
Net from railway- -- - 70,483 68,310
Net after rents  66,181 47,836
From Jan. 1-

Gross from railway  2,058,561 2,735.828 3,155,470
Net from railway- - - - 388.525 641,205 752,858
Net after rents  231.512 470.195 565,496

Chicago Indianapolis & Louisville-
December- 1932. 1931.

Gross from railway.-- $614,785 $793,611
Net from railway..--- 194.135 168,301
Net after rents  101,019 3,901
From Jan. 1-

Gross from railway  7.916.338 11,054,802
Net from railway_ _ _ _ 1,458.923 2.256.743
Net after rents  -111,763 177,314

Chicago Milwaukee St Paul & Pac-
December- 1932. 1931.

Gross from railway  $6,581,513 $7,698,436
Net from railway......_ 1,326.470 1,550,694
Net after rents  287,475 594,231
From Jan. 1-

Gross from railway  84,900,833 111.423,772
Net from railway  12,822,714 22,154,326
Net after rents  -518,116 8,334,406

Chicago & North Western-
December- 1932. 1931.

Gross from railway  $5,392,395 $6,810,698
Net from railway- - 953,733 501,912
Net after rents  374.581 207.944
From Jan. 1-

Gross from railway...... 72,491,521 102,270,339
Net from railway.-- 11,887,101 17,107,391
Net after rents  1.422,836 6,272,136

Chicago River & Indiana-
December- 1932. 1931.

Gross from railway..  $337,300 $402.801Net from railway___.. 181,239 • 218,529
Net after rents  258,695 234,696
From Jan 1-

Gross from railway  4,314,996 5,431,184
Net from railway  2,242,740 2,568,232
Net after rents  2.616,526 2,868,999

Chicago R I & Pacific System-
Chicago Rock Island & Pacific-
December- 1932. 1931.

Gross from railway..  $4,882,313 $5,802,144
Net from railway_   687.379 592,112
Net after rents  247,561 -284,024
From Jan. 1-

Gross from railway  66.783.779 93,050,288
Net from railway_ -- - 13,159,404 22,102,590
Net after rents  3.650.879 11,106,338

, Chicago Rock Island & Gulf-
December- 1932.

Gross from railway_ - - $258,590
Net from railway_ _ _ 48,505
Net after rents  -27,604
From Jan 1-

Gross from rallway...._ 3,996,248
Net from railway  1,279,200
Net after rents  397.350

Clinchfield-
December- 1932.

Gross from railway.. - $394,218
Net from railway- - _ 213,485
Net after rents  194,263
From Jan 1-

Gross from railway  4,059,463
Net from railway.. - - 1,388,993
Net after rents  857,618

Colorado & Southern System-
Colorado & Southern-
December- 1932.

Gross from railway__ $395,244
Net from railway- - - 36,513
Net after rents  9,105
From Jan. 1-

Gross from railway.... 5,451,108 8,039,603
Net from railway.. _ _ _ 802.666 1.773,044
Net after rents  -65,581 714.407
Fort Worth & Denver City-
December- 1932.

Gross from railway-- $520,070
Net from railway.. _ _ _ 215.388
Net after rents  187,062
From Jan. 1-

Gross from railway__ _ 6,003.759
Net from railway.. _ _ _ 2.332,456
Net after rents  1.657.174

Columbus & Greenville-
December- 1932.

Gross from railway  $62,733
Net from railway...._ _ -15,785
Net after rents  -29,670
From Jan. 1-

Gross from railway__ _ 748,700
Net from railway........ -72,356
Net after rents  -81.955

Denver & Rio Grande-
Decmeber- 1932.

Gross from railway__ _ $1,407,524
Net from railway........524,923
Net after rents  375.059
From Jan. 1-

Gross from railway  17.560,621
Net from railway_ 4,850.114
Net after rents  2,814,269

1931.
$567,290
190,231
137,631

8,071.410
2,988,641
2,240.033

1931.
$405,978
143,895
119.011

6,019,275
2,440,106
1,817,669

1930.
$1.047,515

285.801
93,967

14,725,077
3,536,684
1.138,760

1930. 1929.
$286,106 $296,033
83.694 77,134
57,326 70,548

3,052,413
677.575
563,572

1929.
81,385.455

443,821
237,256

18,078,394
5,169,653
2,603.564

1930. 1929.
$9,927,508 812,292,694
1,877,994 2,629,733
833,475 1,471,477

142,569,632 172.146,398
30,273,827 42,827,906
15,954,548 26,449,963

1930. 1929.
58.726,872 810,905.620
1.610,107 1.259,825
1,135,523 66,333

130,030,474 154,732,947
28,939,050 39.446,907
17.432,851 26.220,149

1930. 1929.
$446,497 $531.267
194,472 222,417
307,503 265,294

6,124,611
2.636,335
3.204.483

7,069,100
3,173,453
3,659,575

1930. 1929.
88.103.460 $11,246,027
1,865.408 2,933,300
956,241 2,000,881

116.384,319 139.470,580
30,124.028 35,446,102
18,063,976 21,971,128

1930.
$479,100
165,237
137,665

6,695,591
2,404,124
1,683,831

1929.
$709,287
357,217
298,247

8,250,983
3,720,076
2,877,781

1931. 1930. 1929.
$369,003 8482,859 $501,720
129,146 145,769 175.126
78.206 152.525 209,123

5,410,192
1,879,683
1,460,070

6,016,063
2,017,718
1.927,195

6,783.240
2,449.666
2,713,355

1931. 1930. 1929.
$617.510 $854.352 $1,038,702
149,072 234,295 332.967
95,444 176,841 234,204

10,302,742
2,464,791
1.384,364

1930.
$693,102
202,246
170.129

9,484,711
2,808,813
2,163.713

12,230,276
9,234,641
1,774,618

1929.
3970,485
345,376
269.588

12,396.410
4,482,068
3.503,073

1931. 1930. 1929.
$89,598 $121,304 $177.271
11.410 22,895 53,885
1,384 11,639 32.335

1.106,817
127,520
87.235

1931.
$1,724,230

473,729
337,090

23,484,818
7,061,378
5,137,991

1,598,382
200,310
116.976

1930.
$2.281,300

715,353
523,668

29,747,537
9,053,736
6,940,942

1,941,195
481,314
265,507

1929.
$2,766,746

776,455
590,656

34,828,669
10,293,503
8,528,676

Denver & Sale Lake-
December- 1932. 1931. 1930. 1929.

Gross from railway...._ $204,956 $195,927 $277,165 $436,354
Net from railway_ ___ 135,641 81,816 134.029 259,523
Net after rents  137,294 62,493 131,814 230,759
From Jan 1-

Gross from railway..  1,915,469 2,302,835 3,197,282 3,981,131
Net from railway...-. 935,770 999,466 1,222.331 1,754,484
Net after rents  812,425 859,359 1,123,753 1,679,287

Detroit & Mackinac-
December-

Gross from railway 
Net from railway_
Net after rents 
From Jan. 1-

Gross from railway__ _
Net from railway_ _ _ _
Net after rents 

Detroit Terminal-
December-

Gross from railway.. _ _
Net from railway.. _ _ _
Net after rents 
From Jan. 1-

Gross from railway.. _ _ 601,579 857,443 1.361,663 2,436,356
Net from railway........ 83,255 130,834 272.586 768,871
Net after rents  -92,282 -100,361 102.036 565.274

1932. 1931. 1930. 1929.
$42.078 $49,493 $61,933 876,124

2,092 -4,739 3,621 -33,300
-3,795 -12,098 -3.868 -42,226

759,895 1,000,891 1,082,774 1,586,302
153.107 266,025 122,873 312.291
103,974 188,803 27,683 230,744

1932. 1931. 1930. 1929.
$52,101 $50,498 880,305 897,728
16.212 261 15,089 -28,463
9,831 -18,671 1.402 -26.329

Detroit & Toledo Shore Line-
December- 1932.

Gross from railway...... $257,067
Net from railway.-- 146,699
Net after rents  74,756
os From Jan. 1-
Gross from railway...... 2.303,580
Net from railway  1,061,381
Net after rents  368,857

Duluth Missabe & Northern-
December- 1932.

Gross from railway  $64,779
Net from railway  -335,377
Net after rents  -333,814
From Jan 1-

Gross from railway_ _ - 2,374,934
Net from railway...... ..-2,409,384
Net after rents -2,524,823

Duluth South Shore & Atlantic-
December- 1932.

Gross from railway  $143,517
Net from railway  28,290
Net after rents  -3,714
From Jan 1-

Gross from railway..._ 1,634,036
Net from railway  -202.169
Net after rents  -567,046

Duluth Winnipeg & Pacific-
December- 1932.

Gross from railway...... $54,350
Net from railway........ -27,403
Net after rents  9,358
From Jan. 1-

Gross from railway  841.099
Net from railway_ _ _ - -221,243
Net after rents  53.065

Elgin Joliet & Eastern-
December- 1932.

Gross from railway......$588,445
Net from railway__ _ _ 39.440
Net after rents  -59,746
From Jan 1-

Gross from railway...... 7,764,089
Net from railway... - - 590,620
Net after rents -1,016,847

Erie System-
December- 1932.

Gross from railway  $5,908,465
Net from railway_   1,173,743
Net after rents  842,199
From Jan. 1-

Gross from railway  73,746,074
Net from railway.... 13,088,392
Net after rents  8,830,346

Chicago & Erie-
December- 1932.

Gross from railway...... $711,285
Net from railway.... 205,188
Net after rents  51,816
From Jan. 1-

Gross from railway  8,904,312
Net from railway-- - 3,087,772
Net after rents  166,808

Erie RR.-
December- 1932.

Gross from railway  5,197,180
Net from railway.-- 1,059,419
Net after rents  790,383
From Jan. 1-

Gross from railway  64,841,762
Net from railway  14,810,489
Net after rents  8,663,538

New Jersey & New York RR.-
December- 1932.

Gross from railway.-- $92,343
Net from railway.-- -14,336
Net after rents  -39,724
From Jan. 1-

Gross from railway- 1.103.750
Net from railway_ 33,987
Net after rents  -263,251

Florida East Coast-
December- 1932.

Gross from railway  $583.651
Net from railway.. - - - 107,327
Net after rents  91,986
From Jan. 1-

Gross from railway- - 6,720.794
Net from railway- - - 1,019,743
Net after rents  -281.776

Fort Smith & Western-
December- 1932.

Gross from railway  $50,280
Net from railway........ -4,747
Net after rents  -6.525
From Jan. 1-

Gross from railway  685,187
Net from railway........20,980
Net after rents  -62,238

Galveston Wharf-
December- 1932.

Gross from railway  $114,550
Net from railway........69,635
Net after rents  47,720
From Jan. 1-

Gross from railway  1,618,564
Net from railway.... - _ 605,457
Net after rents  322.168

Georgia & Florida-
December- 1932.

Gross from railway......$54.206
Net from railway_ _ _ _ -17,337
Net after rents  3,057
From Jan 1-

Gross from railway  818,829
Net from railway  -143,650
Net after rents  -200,009

Georgia RR-
December- 1932.

Gross from railway...... $212,414
Net from railway...... _ 4,352
Net after rents  20,391
From Jan 1-

Gross from railway.. - _ 2,861,178
Net from railway. _   181,884
Net after rents  258,067

Grand Trunk Western-
December- 1932.

Gross from railway  $1,111.122
Net from railway........129,383
Net after rents  -40,106
From Jan. 1-

Gross from railway  13,912,792
Net from railway........ 185.226
Net after rents -2,031,097

1931. 1930. 1929.
$251,816 $303,303 $387,369
115.910 157,490 128,229
49,916 74,969 29,823

2,905.031
1,263,078
444,501

1931.
$86,290
-425,202
-346,537

11,062,177
2,333.603
2,741,254

1931.
$145,249
-27,765
-60,797

2.701.575
176,848

-240,778

. 1931.
$56,429
-8,199

1,679

1,105,739
-307,801
-320,900

1931.
$809,925

12.476
-149,545

13.342,163
2,019,091
-8.411

3,725,251
1.717,674
707,467

1930.
$131,099
-736,478
--679,245

21,007,438
9,435,623
7,687,349

1930.
$225,618
-4.883
-40,765

3,749.601
461,300
-40,417

1930.
$106,275
-14,002
-4,893

1.753.392
42,115
21,688

4,946.190
2,092,568
739,901

1929.
$164,278
-829,351
-627,592

27,865,460
15,514.309
13,129,058

1929.
$342,391

59,855
5,777

4,971,501
982.679
412,569

1929.
$171,771

6,960
3,984

2.484,113
382,382
271,525

1930. 1929.
81,403,976 81.745,306

114,341 142,112
-120,327 85,632

21,807,616
6,234,141
3,015,064

26,412,441
9,316,208
5,452,263

1931. 1930. 1929.
$6,116,942 $7,611,793 $9,351,509

879,885 1,158,821 1,424.977
497,451 905,012 991,695

90,153,601
14,652,840
10,352,103

108,996,010 129,230,437
19,428,442 25,926,125
15.027,192 21,462,037

1931. 1930. 1929.
$740,297 $1,008,173 $1,045,463
235,582 343,204 294.744
24,098 25,346 -92,468

10,926,396
4,043,164
498,051

1931.
5,376,645
898,211
473,352

79,227,205
15,795,937
9,854,051

13,623,463
5,302,176
1.337,218

15.619,839
6,739,440
2,377,438

1930. 1929.
6.603,620 8,306,046
1.093,217 1,393,055
879,666 1,084,163

95,372,547 113,610,598
19,224,586 24,860,081
13,689,974 19,084,600

1931. 1930.
$100,951 $113,330

4,667 13,443
-27,312 -19,153

1,312,213
153,298

-211,548

1.417,471
169,609

-244,962

1929.
8127.345

26,543
-11.288

1,542,907
188,383

-260,092

1931. 1930. 1929.
5862.041 81.044,508 $1,276,127
354.405 421,646 304,247
250,601 291,886 234,405

9,379,030
2,519,180
664,638

1931.
$70,285
4,020

-1,566

813,190
22,204

-112,002

11.729,811
3,115,606
1,040,154

13,446,015
4,008.349
1,637,961

1930. 1929.
$91,790 $139,053
14,008 32,226
2,224 19,169

1,332,488
226,586
53,855

1,528,874
285,504
121,031

1931. 1930. 1929.
$197,855 $180,301 $252,593
107,507 77,833 35,111
79,881 67,202 -325

1,956,819
794,882
517,623

1931.
$74,068
-23,274
-25,054

1,357,711
23,133
-92.091

1931.
$244,912
--21.267
--4,119

4,036,420
474,405
545,104

1,882,849
704,966
429,364

1930.
$106,196
-14,102
-3,398

1,695,137
192,327
89,606

2,390,022
941,263
608,617

1929.
$103,496
-12,850
-18,203

1,673,696
201.891
113.955

1930. 1929.
$323,957 $409,059

32,224 50,540
57,336 77,069

4,642,702
654,097
735,007

1931. 1930.
$1,316,236 $1,723,059
-59,036 168,599
-245,142 -179,114

19,778,020 26,243.106
1.124,607 4,197,237

-1.919,135 294,368

5,281,995
885,637
938,211

1929.
$1,919,006
-97,066
-407,749

37,419.475
10,694,983
5,805.122
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Great Northern Railway-

December- 1932.
Gross from railway.... 24,055.775
Net from railway.- - 694.063
Net after rents  422,653

Jan. 1-
Gross
From 

from railway  55.549.246
Net after railway.. - - - 9.893,574
Net after rents  1.290.551

Green Bay & Western-
December- 1932.

Gross from railway.-- 397.669
Net from railway.... 50,582
Net after rents  32,739
From Jan 1-

Gross from railway  1,166,241
Net from railway-   198,822
Net after rents  93,033

Gulf Mobile & Northern-
December-

Gross from railway 
Net from railway_ _ _ -
Net after rents 
From Jan. 1-

Gross from railway....
Net from railway_ _ _ _
Net after rents 

Gulf & Ship Island-
December- 1932.Gross from railway- - - $78,616Net from railway  591Net after rents  24,664From Jan. 1-

Gross from railway_ - 1,034,915Net from railway  42.302
Net after rents  -280,280

Illinois Central System-
December- 1932.

Gross from railway  $7,077,503
Net from railway- - - - 1,937,585
Net after rents  1,235,574
From Jan 1-

Gross from railway- _ 89,305,278
Net from railway.... 22,801.182
Net after rents  12,578,554
Illinois Central RR-
December- 1932.Gross from railway- - 36.327,701Net from railway__ - - 1,810,374Net after rents  1,323,062From Jan 1-

Gross from railway- _ - 77.745,558Net from railway__ _ - 19,958,720Net after rents  12,434,934
Yazoo & Mississippi Valley-
December- 1932.

Gross from railway-- - $749,802Net from railway- - - 127.211Net after rents  -87,488From Jan 1-
Gross from railway- - 11,559.720Net from railway_ - - 2,842.462
Net after rents  143,620

Illinois Terminal Co-
December-

Gross from railway_ _ _
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway__
Net from railway 
Net after rents 

1932.
$230,730

10.394
-25,008

3,151,651
364,242

--132,335

1931. 1930. 1929.
$4,760,452 $6,278,901 27,407,271
1,128,696 971,169 2.856,111
896,822 346,273 1,950.135

77,087.454 104,996.076 125,932,808
21,801,501 32,430,198 43,069,898
12.669,420 21,912,508 32.457.523

1931. 1930.
$95.161 $137,864

4,376 51,160
709 30,430

1,416,362
251,355
146,643

1931.
$293.238

62,111
32,474

4,094.743
730.343
166,003

1931.
$86,391
-587
31,379

1,627,830
-19,560
-365,437

1931.
$8,237,542
1,824,785
1,530,579

116,788,194
21,990,540
11,847,418

1931.
$7,038,997
1,526,279
1,347,467

99,095,976
18,516,021
11,421,469

1931.
$1,198,545

298.506
183,112

17,692,218
3,474,519
425,949

1,769,231
459,533
289,926

1930.
$361,586

30,198
19,925

5,897,612
1,330,823
631,118

1930.
$149,046
-10,185
-19.279

2,557,151
402,224

--118,761

Louisiana Arkansas & Texas-
December- 1932.

Gross from railway- - - $54,532
Net from railway  -1,091
Net after rents  -15,459
From Jan. 1-

Gross from railway_ _ _ 682.495
Net from railway  99,801
Net after rents  -26,705

Louisiana & Arkansas-
1929. December- 1932.

$146.504 Gross from railway- - - $290.409
70,924 Net from railway  80,518
50.737 Net after rents  71,170

From Jan. 1-
1,996.632 Gross from railway_ _ _ 4,055,834
531,600 Net from railway  1.209,618
353,743 Net after rents  793,034

Louisville & Nashville-
1929. December- 1932.

$541.054 Gross from railway... $5,482,267
131,054 Net from railway- - - - 1,894,525
77,564 Net after rents  1.993,628

From Jan. 1-
7,631,220 Gross from railway.... 63.920,024
2,361,008 Net from railway__ - - 12.305,532
1.429.948 Net after rents  8,278,090

1929.
$231,490
-1,087

-32,817

3,177,916
462,948
93,005

1930. 1929.
$10.871,291 $14,048,271

2,710.194 3,420.308
2,801,940 2.655,547

148,455,905 180.976,182
34,642.707 41,546.111
23,596,521 27,743,259

1930. 1929.
$9,283..762 $11,720,635
2,385;630 2,743,824
2,605,944 2.180,282

125,093,213 153.183,808
28.797,710 35,351,185
20,907,875 24,447.078

1930.
$1,587,529

324,564
195.996

23.296.348
5,836,210
2,685,202

1932. 1931. 1930.
3370.037 $416,739 $577,425
87,192 108,672 183,407
37,208 55,989 127,588

4,551,048
1,184.745
580.768

International Great Northern.
December- 1932.Gross from railway_ . _ $783,335

Net from railway  81,231Net after rents  -39,445From Jan. 1-
Gross from railway- - - 10,143,611Net from railway  1,794,651Net after rents  449,451

6,317,326
2,075,390
1.367.977 .

1931.
$909,013
97,238

-25.720

17,843,909
4,688,096
2.408,114

Kansas City Southern System-Kansas City Southern-
December- 1932. 1931.Gross from railway... $652,416 $764,859Net from railway.. _ _ - 95,706 121,140Net after rents  58.737 40.339From Jan. 1-

Gross from railway.... 8.750,139 12,273,337Net from railway_ _ - _ 2,136,110 3,809,184Net after rents  950.957 2,296,932

7,490,935
2,292,698
1.451.088

1930.
81,038,044

30,452
-78.619

15,072,347
2,217,607
727,783

1930.
3983.446
92,818
51,932

16.572,718
4,967,270
3,260.588

1929.
$2.311,111

674,052
470,833

27,585,565
6.163,601
3,274,932

1929.
$668,935
230,239
120,751

8,154,358
2.502.619
1.605.289

1929.
$1,385,868

281,439
140,034

18.244.984
3,995,712
2,266,945

1929.
21.398,500

365,131
288,225

18,876,072
6.152,299
4.165,885

Midland Valley-
December- 1932.

Gross from railway....$116,035
Net from railway  52,018
Net after rents  34,204
From Jan. 1-

Gross from railway_ _ _ 1,518.478
Net from railway  643,908
Net after rents  432,058

Minn St Paul & Sault Ste Marie-
December- 1932.

Gross from railway_ _ - $1,524,999
Net from railway  140,519
Net after rents  -137.725
From Jan. 1-

Gross from railway.. _ 22,079.116
Net from railay  2,165,857
Net after rents -1.547,931

M' "ppi Central-
December- 1932.

Gross from railway_ _ _ $39,249
Net from railway  -4,670
Net after rents  -9,478
From Jan. 1-

Gross from railway- _ - 609,782
Net from railway  19.464
Net after rents  -67,472

Missouri Illinois-
December- 1932.

Gross from railway... 267,435
Net from railway  8.855
Net after rents  -3,875
From Jan. 1-

Gross from railway_ - - 875,561
Net from railway  159,375
Net after rents  16,438

Missouri-Kansas-Texas.--
December- 1932.

Gross from railway.... $2,190,769
Net from railway... - - 741,462
Net after rents  469,804
From Jan. 1-

Gross from railway.... 27,110.879
Net from railway- - 7,981.872
Net after rents  3.814.557

1931.
$18,359
7,636
-112

717,441
34,349

. -84,608

1930.
859.233
-10.678
-17.006

913.927
--16.501
--185,703

1929.
$84,399
10,126

-6,462

1,079,722
58,307

--169,294

1931. 1930. 1929.
$392,513 8440.347 8580,699
120.447 133.057 153,923
84.4.59 79,649 85,878

5,852,321
2,237,289
1,460,968

1931.
$6.089,971
1,115,005
783,159

6,980.607
2,253.205
1,264.387

1930.
$8,493,578
1,730,612
1,269,467

87,019,791 112.440.985
14,635,183 19.947,148
9,519,324 14,006.913

1931. 1930.
$166.641 $171,312

62.298 25.714
35,561 11,169

2,124,508
810,390
516,853

1931.
$1.735,563

143.568
--148,516

28,439,228
4,429.181
280,984

3,007,508
1.214.408
837.307

7.866,665
2.552.237
1,343.838

1929.
910,706.077
2.767,202
2,176,626

133.328,453
27.656,216
20,874.750

1929.
$272.793
123,482
85.693

3,581,686
1,511.522
1,052.904

1930. 1929.
82,419,134 $3,313,631

123.027 628.584
-260,317 327.630

39,892,858
8.596.991
3.966,614

48,653.651
13.332,433
8,589.182

1931. 1930. 1929.
255.414 887.375 $119,685
3,740 8.290 26,397
3,725 5,643 29.854

995.829
228,998
135,257

1.317,672
221,928
131.298

1931. 1930.
$82.215 $116,669
14,625 29,536
5,265 15.813

1,323,038
330.697
164.708

1,814,371
490,922
295,792

1.644,922
460.860
377,384

1929.
8158.040
-17,044
-28,708

2.324.095
774.850
512,755

1931. 1930. 1929.
$2,579,458 23,623,479 $4,296,148

796,236 1,640.426 1.772.993
443,137 1.259.964 1,307.723

Poi
34.172,963 45,948.850 56,024,439
9.753,838 15,723.856 18,568,100
4.939,553 10,611.0.081 12.566,092

Missouri & North Arkansas-
December- 1932. 1931.

Gross from railway. - - $50,113 $82,998
Net from railway  -14,691 -18,387
Net after rents  -25,434 --32,963
From Jan. 1-

Gross from railway_ _ _ 838,829 1,185,951
Net from railway  -2,868 31.276
Net after rents  -132,735 -124,437

Missouri Pacific-
December- 1932.

Gross from railway  85,204,634
Net from railway_ - - - 652,565
Net after rents  252,665
From Jan. 1-

Gross from railway  69,920,180
Net from railway.... 16,200,799
Net after rents  2.511,961

1931.
86.040,175

899.311
620,644

95,268.193
24,728,040
16,809,458

1930.
$96,105
-24,041
-36.494

1.632.445
175,080

-14,918

1929.
$133,131
-9,315
-24.665

1.923,824
209.598
11.450

1930. 1929.
38.160,166 310.112,736
2,239.072 2.087,271
1,537,724 1.376,307

120,187,689 139,807,914
31,178,142 36.904,473
20,970,036 24,554,185

Texarkana & Fort Smith-
December- 1932.Gross from railway-- $74,076Net from railway_ _ _ 2,359Net after rents  -19,781From Jan. 1-

Gross from railway  1,125.298
Net from railway.... 327,511
Net after rents  6,977

1931.
$86,236
-2,672
-37,871

1,800,073
717,830
322,496

1930.
8167.142

56.058
44,364

2,523.976
1,009,225
510,190

1929.
$230,576

90,243
77,423

3,102,150
1,550,508
983,036

Mobile & Ohio-
December-

Gross from railway _ _
Net from railway__ _ _
Net after rents 
From Jan. 1-

Gross from railway...
Net from railway.....
Net after rents 

1932.'
$545,665

10,643
-21,030

7.851.329
795,138

-509.802

1931.
$607,051
-76,834
-138,268

10,044,745
1.040,527
-318,555

1930.
2980,077
-22,657
[

-86.971

14,029.114
2,381.430
653.326

1929.""
$1.146.628

140.855
23,749

17.315,532
4,046.221
2.460,151

Kansas Oklahoma & Gulf-
December- 1932.

Gross from railway- $148,309Net from railway  49,884Net after rents  26.968
From Jan. 1-

Gross from railway.... L793,185
Net from railway  737,041
Net after rents  410,276

Lehigh & Hudson River- IllaDecember- 1932.
Gross from railway.-- $131.355
Net from railway_ _ 42,243
Net after rents  17,801
From Jan. 1-

Gross from railway-- 1,579,504
Net from railway_ _ 453,892
Net after rents  146,472

Lake Superior & Ishpeming-
December- 1932.

Gross from railway.. $26,515
Net from railway  -28,176
Net after rents  -38,406
From Jan. 1-

Gross from railway- 444,625
Net from railway  -168,140
Net after rents  -342,442

1931. 1930.
$181,708 $213,968
273,919 57.665
176,527 35,714

2,588.271 3,093,859 3.698,842
1,251,061 1.358,183 1,837,343
787,538 863.883. 9 .773

1931. ▪ 1930.
$139,208

19,826
--2,533

1.998,941 2,254,087
571,465 626.470
213,748 242,708

1031.
225,205

--37.764
--46,134

1,229,306
234,359
41.142

$174.737
35.097
4,146

1930.
$46,161
-61,031

76,711

2,257,468
884.911
516,530

Los Angeles & Salt Lake-
December- 1932. 1931. 1930.

Gross from railway.. - - 31,085,885 $1,334,580 $1.675,866
Net from railway  277,650 382,686 359,718
Net after rents  70,707 120,775 100,115
From Jan. 1-

Gross from railway- - - 15,183,060 18,845,202 22.770,335
Net from railway  4,867,991 4,686,189 5,590.594
Net after rents  1,670,666 1,387,480 2,259,130

1929.
$217.994
72,558
38,338

2,649,345
871.638
477,609

1929.
$52.979
--75,356
--78,997

3,130.099
1,567,960
1,219.738

1929.
$2,112,063

490,520
185,331

27,569,150
7,831,971
4,467,234

Monongahela-
1929. December-

$292,301 Gross from railway...
957,735 Net from railway_ --
110.392 Net after rents 

From Jan. 1-
Gross from railway.....
Net from railway,,....
Net after rents 

1932.
$279,386
169,504
93,143

3.634.116
2,152,569
1,142.450

1931. 1930.- 1929.
$338,387 2435,048 $562,892
195,041 183,116 276.726
104.159 78,422 146.944

4.634,511
2,376,696
1.263,890

Nashville Chattanoo a ex St Louis-
December- g 1932

Gross from railway-. $886,112
Net from railway__ _ _ 109,583
Net after rents  149,617
From Jan. 1-

Gross from railway  11,355,116Net from railway.... 1,203,221Net after rents  715.254
Nevada Northern-

December-
Gross from railway-- -
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway.....334,358Net from railway  8.322
Net after rents  -34.223

New Orleans Great Northern-
December- 1932.

Gross from railway  3110.209
Net from railway__ _ _ 24,264
Net after rents  --764
From Jan. 1-

Gross from railway  1,653,205
Net from railway  493.273
Net after rents  110,839

1932.
$24,112
-5,507
-8.628

1931.
$1,016,014

48,500
19.873

15,140,254
1,559,389
822,291

1931.
$37,666

7.236
1,320

461.576
95.074

-227.185

1931.
$135,567

16,927
-3,799

2,317,485
805,154
421,029

6,076,447
2,734,326
1,843,607

1930.
81.295,553

147,221
76,880

19,317,453
2,973.742
2.112,288

1930.
$51,620

5.414
1.050

745.073
278.104
188,537

1930.
3184.058

23.241
-2.344

2,778,287
1769.894
254.983

7,424,672
3,602,144
2.060.216

1929.
81.612,445

237,553
181,753

23,203,724
5,806.346
4,845.801

1929.-
392.999
154.387
40,616
5. •

1.324.630
1824.537
631.953

1920.
$225,363
--25.231
-48.940'

3,262.756
860,340.
355.712
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New Orleans Texas & Mexico System-
Beaumont Sour Lake & Western-
December- 1932. 1931. 1930. 1929.

Gross from railway- - - $116,888 $115,215 $214,173 $278.797
Net from railway 52,701 -13.111 28,928 94.644
Net after rents 10.815 -54.590 -24,544 27,826
From Jan. 1-

Gross from railway _ _ _ 1,580,217 2,479,428 3,148,729 3,597,534
Net from railway  422,550 642,211 696.247 1,029.637
Net after rents -156,149. -64,079 -97,486 161,345
New Orleans Texas & Mexico-
December- 1932. 1931. 1930. 1929.

Gross from railway-- - $138,234 $123.077 $243,892 $277,326
Net from railway 34,162 -15,658 92,205 102,841
Net after rents 69,638 -22,633 111,629 115,049
From Jan. 1-

Gross from railway_ _ _ 1.577314 2.198.526 3,021,225 3,022,576
Net from railway 246,447 450,631 84C.892 848.501
Net after rents 408.198 568,546 999,644 1,022,464

St Louis Brownsville & Mexico-
December- 1932. 1931. 1930. 1929.

Gross from railway_ _ _ $345,902 $494,450 $633.593 $681,469
Net from railway 100,622 181,452 179,526 211,053
Net after rents 66.653 138,013 113,113 157,806
From Jan 1-

Gross from railway..- - 4.760,953 6,119,506 9,060.980 8,319.223
Net from railway.. - - - 1,767,832 1,999,919 3,385,131 2,687,869
Net after rents  1,118,532 1,238,118 2,508,672 1,984,096

New York Central System-
Indiana Harbor Belt-
December- 1932. 1931. 1930. 1929.

Gross from railway- - - $566,355 $685,991 $803,301 $983,560
Net from railway_ _ __ 245,754 249,449 154,248 295.133
Net after rents  127.991 130,173 60,996 193.968
From Jan 1-

Gross from railway_ _ _ 7,298,620 9,214,027 10,856.069 12.967,446
Net from railway- - - - 2,774,826 2,749,130 3,388,090 4,861.616
Net after rents  1,527,315 1,526,552 2.347,880 3,406.467

New York Central-
December- 1932. 1931. 1930. 1929.

Gross from railway_ _ _$23,681,523 $27,219,157 $35,313,230 $44,720,714
Net from railway_ _ _ _ 5,947,645 4,268,592 5,947,945 8,282,587
Net after rents  2,138,497 580,046 2,999,492 5,534,967
From Jan. 1-

Gross from railway__ _293,636.140 382,190,182 478,918,348 590,008.624
Net from railway..   66,410,582 75,116,497 102,188,930 148.763,031
Net after rents  20.738,380 28,091,559 57,235.527 103.702,779

Pittsburgh & Lake Erie--
December- 1932. * 1931. 1930. 1929.

Gross from railway- - - $1,040,575 $1,160,486 $1,664,548 $2,304,292
Net from railway__ - - 156,355 92,665 296.426 250,280
Net after rents  166,734 213,582 394,284 432,066
From Jan. 1-

Gross from railway  12,521,976 17,836,549 27,341,198 34,135.108
Net from railway.. - - 1,307,680 2,336,774 5,810,246 5,739,082
Net after rents  1,647,097 3,293,409 7,373,119 7.891,540

New York Connecting-
December- 1932.

Gross from railway- $267,240
Net from railway__....219,495
Net after rents  143.944
From Jan. 1-

Gross from railway__ _ 2,558,597
• Net from railway.-- 1,979,805

Net after rents  1.064,845

1931.
$209,801
155,032
90.686

2,225,811
1,431.898
638,182

New York Susquehanna & Western-
December- 1932. 1931.

Gross from railway.... _ $323,757 $272,021
Net from railway.. _ _ _ 121,431 60,321
Net after rents  83,801 18.883
From Jan. 1-

Gross from railway.... - 3.522,186
Net from railway__ _ 1,016,441
Net after rents  475,251

Norfolk Southern-
December- 1932.

Gross from railway...... $263,443
Net from railway__ _ _ 10,348
Net after rents  -10,144
From Jan. 1-

Gross from railway.-- 4,188,799
Net from railway- - 369,789
Net after rents  -270,501

Norfolk & Western-
December- 1932.

Gross from railway_ _ $5,738,980
Net from railway  2.675,625
Net after rents  2,251,556
From Jan. 1-

Gross from railway_ _ _ 62,775,611
Net from railway  25,030,078
Net after rents  19,161,098

Northern Pacific-
December- 1932.

Gross from railway_ - - $3,474.488
Net from railway  382,568
Net after rents  500.613
From Jan. 1-

Gross from railway- - - 47,084,176
Net from railway  5,650,997
Net after rents  1,990,389

6,017,064
1,059,641
338,109

4,171,279
1,145.597
478.006

1930. 1929.
$191,384 $238,005
136,968 168,387
81,803 113,694

2,517,279
1,733,652
993,704

3,041,033
1,982,864
1,260,858

1930. 1929.
$370,437 $435,891

99,649 133.001
32,132 76,450

4.709,619
1,337,827
628,607

5,057,565
1,303,383
647,256

Peoria & Pekin Union-
December- 1932.

Gross from railway-- $75,190
Net from railway_...... 7,193
Net after rents  12,247
From Jan. 1-

Gross from railway__ _ 863,640
Net from railway  128.319
Net after rents  219,564

Pittsburgh Shawmut & Northern-
December- 1932.

Gross from railway_ - - $80,173
Net from railway_ - - - -9,002
Net after rents  -14,763
From Jan. 1-

Gross from railway- - .. 935,591 1,273,789
Net from railway_ _ ..... 31,939 259,609
Net after rents  -45,515 182,964

1931.
$71,375
-13,145
-550

1,067,870
89.170
188,730

Pittsburgh & West Virginia-

1931.
$94,284
8,321
4,658

December-1931.
Gross from railway_ __ $177,300 $201.637
Net from railway-- 47.320 a6,418
Net after rents  71,057 49,230
From Jan. 1-

Gross from railway  2.239,821 2,905,143
Net from railway- -- - 499,872 656,738
Net after rents  619.018 625.021

Rutland-
December-

Gross from railway_ ....
Net from railway.. _ _
Net after rents 
From Jan. 1-

Gross from railway_ _ _
Net from railway_ _ _ _
Net after rents 

1932. 1931.
$270.621 $321,450

23,683 20.813
15,976 -5,547

3,870.106
506,606
306.711

St Louis San Francisco System-
Fort Worth & Rio Grande-
December- 1932.

Gross from railway__ - $32,820
Net from railway.... _ _ -28,423
Net after rents  -38,338
From Jan 1-

Gross from railway_ - 472,303
Net from railway_ _ _ _ -271.254
Net after rents  -406,885

St Louis San Francisco Ry Co-
December- 1932.

Gross from railway- - $2,933,204
Net from railway_ - - - 322,967
Net after rents  64,653
From Jan. 1-

Gross from railway...... 40,712,215
Net from railway.. - _ - 8,250,694
Net after rents  4,050,973

4,541,812
465,627
254,242

1931.
$38,555

--33.168
--47,253

670.502
--200,117
--362,669

1931.
$3,517,859

519,721
160,783

54,426,916
14,462,836
9.902,423

St Louis San Francisco of Texas-
December- 1932.

Gross from railwa_ _ _ _ $83,993
Net from railway_ _ _ _ -22.389
Net after rents  -52,269
From Jan 1-

Gross from railway..   1,046,184
Net from railway_ .... _ -53,301
Net after rents  -449,275

San Diego & Arizona-
December- 1932.

Gross from railway.... $14,038
Net from railway  -186,480
Net after rents  -190,433
From Jan. 1-

Gross from railway- 360,179
Net from railway  -428,603
Net after rents  -472,342

1930. 1929.
$110,407 $150,237

8,710 31,736
28,384 33,140

1,620,785 1,825,888
325,355 482,872
424,622 499.145

1930. 1929.
$118,730 $142,367

10,552 -233,660
5,930 --239,509

1,569,868 1.798,767
264,986 143,790
153,536 12.246

1930. 1929.
$203,843 $272.871

14,764 53,385
74,740 94,105

3,787,880 4,729,605
1,240,217 1,799,681
1,555,311 2,276,784

1930. 1929.
$373,153 $466,463
37,394 45,071
30,399 33,132

5,286,186 6,276.682
801,695 1,241,170
606.140 997,011

1930.
$58,225
-18.439
-29,700

815,446
-141,257
-294,654

1930.
$4,654,769
1,378,049
1,123,012

70,956,462
20,831,112
16,702,186

1931. 1930.
$98,124 $128,894
-2.833 26,205
-47,460 -11,735

1,429,137
143,146

-280,813

1931.
$39.680
-10,533
-12,507

937,336
34,566
--864

San Antonio Uvalde & Gulf-
1931. 1930. 1929. December- 1932. 1931.

$355,230 $485,390 $548,821 Gross from railway.... _ $64,148 $70,923
4,524 106,784 115,872 Net from railway_ __ _ 10,108 -8,272

-35,111 49,392 53,053 Net after rents  -12,780 -40,897
From Jan 1-

6,901,455 8,108,287 Gross from railway_ - 950,578
1,503,371 2,103,412 Net from railway_ _ _ _ 225,293
743,010 1,291,973 Net after rents  -113,504

1931. 1930.
$5,897,680 $7,004,330
2,028,994 3,046,296
1,511.037 2,513.503

79,854.748 100,530,458
29,259,934 40.854,733
22,977.506 33,640,859

1931.
14,181,196

520,166
1,034,089

62,312,087
10,229,240
6,801.420

Northwestern Pacific-
December- 1932. 1931.

Gross from railway- - - $197.842 $223,928
Net from railway.... - - -36.015 -79,339
Net after rents  -67.277 -120,823
From Jan 1-

Gross from railway-- - 3,176,592 4,153,264
Net from railway...... - 119,389 195.083
Net after rents  -346,714 -341,963

Oklahoma City-Ada-Atoka-
December- 1932. 1931.

Gross from railway.. - - $21,023 $35,932
Net from railway  -2,592 3,290
Net after rents  -13,295 -9,998
From Jan. 1-

Gross from railway  375.079 649,665
Net from railway  92,577 181,064
Net after rents  -43,838 -11,494

1930.
$5,534,138

986.118
956,566

80,642,412
17.907,992
14,293.213

1930.
$312,319

--114,961
-158,491

5,555,533
482,934

-52.045

1930.
$46,135
--2,412

--18,192

866,252
166,953

-39,846

Pennsylvania System-
Pennsylvania RR
December- 1932. 1931. 1930.

Gross from railway...324,862,484 $30,798,606 $38,643,615
Net from railway.. - - - 4,796,034 4,907,666 7,202,115
Net after rents  2,303,784 2,259,167 3,836,206
From Jan. 1-

Gross from railway-331,393,458 448.090.279 574,446,955
Net from railway-- - 89.381,855 95,224,348 144,059,132
Net after rents  49,132,038 51,055,806 92,341,353
Long Island-
December- 1932. 1931. 1930.

Gross from railway  $2,052,774 $2,501,521 $2,905,045
Net from railway.. - - - 643,371 692,818 954,784
Net after rents  315,902 324,815 568,840
From Jan. 1-

Gross from railway  28,220,076 36,036,402 39,596.434
Net from railway...... 9.722,691 12,077,973 13.490,509
Net after rents  5,045,925 7,217,786 7,995.447

1929.
$9,555,066
4,131,242
3.541,856

117,631,751
51,580,504
44,208,196

1929.
$6,708,027
1,261.482
1,026,937

96.522,348
25,970,683
21,410.344

1929.
$394.207
-50,407
-90,759

6,186,763
801,876
299,726

1929.
$94.075
36.783
15.431

1,462,880
250,738
-12.900

1929.
$50,200,252

9,069,205
5.414,945

693,138,731
192,713.370
135,017,826

1929.
$3,110,284

699,338
405,711

41,326,194
13,591,515
8,707,943

'Seaboard Air Line-
December- 1932.

Gross from railway-- $2,652,929
Net from railway- ___ 378,235
Net after rents  128,028
From Jan.

Gross from from railway  30,740,335
Net from railway  3,353,481
Net after rents  208.830

Southern Pacific System-
Southern Pacific Co-
December- 1932.

Gross from railway.... - $7,118,126
Net from railway__ _ 1,122,531
Net after rents  103,275
From Jan 1-

Gross from railway_ _ _107,162.148
Net from railway........ 24,516,692
Net after rents  7,779,319

Southern Pacific SS Lines-
December- 1932.

Gross from railway- - $310,968
Net from railway_ _ 2,172
Net after rents  1,324
From Jan 1-

Gross from railway.... 4,419,305
Net from railway_ _ _ -813,808
Net after rents  -830,076
Texas & New Orleans-
December- 1932.

Gross from railway....$2,289,372
Net from railway.. _ _ _ 196.665
Net after rents  2,658
From Jan 1-

Gross from railway_ _ _ 31,015,687
Net from railway........3,693.295
Net after rents -1,343,061

Spokane International
December- 1932.

Gross from railway......$30,013
Net from railway...... _ -4,991
Net after rents  -9,914
From Jan 1-

Gross from railway.. _ . 526,798
Net from railway_ -51,567
Net after rents  -135,274

Spokane Portland & Seattle-
December- 1932.

Gross from railway...... $302,744
Net from railway..  22,923
Net after rents  -60,565
From Jan 1-

Gross from railway_ _ _ 4,867,498
Net from railway........ 1,312.976
Net after rents  235,187

1,325,406
253,996
-125,375

1,893,420
362,303
-41,734

1930.
$57,175
-3,467
-6,633

1,017.784
194,523
143,444

1929.
$882,148

--15,295
--31,101

1,234,598
--17,958
-181,085

1929.
$6.127.511
1,528,979
1,204,555

86,101,340
25,412,186
20,740,161

1929.
$190,377

50,406
4,388

2,213,563
496,799
83,241

1929.
$92,864
13,795
9,494

1,275,250
329,477
265,050

1930. 1929.
$152,416 $135,651
60,584 37,689
28,739 8,136

1.828,257
511,144
128,485

1931. 1930.
$3,073,436 $3,997,184

353,841 539,443
60.267 302,720

42,303,665
6,653,759
2,578,649

49,679,049
10,029,175
5,817,039

1,904,993
420,459
27,114

1929.
$4,759,693
1,439,850
1,069,322

58,151,908
15.564,351
10,965,725

1931. '1930. 1929.
$9.451,159 $13,016,735 $16.161,708
1,755,972 3,302,091 4,076,598
332,857 1,892,163 2,862,392

146.117,981 188,837,681 226,147,662
38,683,891 56,006,413 72,533,631
19,672.456 35,139,394 48,658,978

1931.
$391,634
-30,899
-15,987

6,262,145
-726,054
-726,377

1931.
$2,971,933

429,038
31,300

46.262,050
8,975,790
3,018,288

1931.
$47,475

353
--7,801

761,972
97,870

--9,786

1930.
$459,109
-120,613
--127,162

7,815,536
--464,569
-465,724

1930.
$4,466,506
1,081,844
581,089

62,104,912
15,571,423
8,425,476

1929.
$700,958
-253,400
-254,351

10.963,437
-478,611
--471,247

1929.
$5,574,668

933,681
475,136

74,327,964
19,423,173
11,696,691

1930. 1929.
$59,765 $80,479
5,249 22,394

-4,283 12,753

944,144
202,711
75,694

1,243,838
384,850
243,862

1931. 1930. 1929.
$373,821 $493,523 $650,586
102,686 30,742 158,402
71,146 --72,913 37,911

6,127,728
2,021,736
918,449

7,836,349
2,346.318
1,131,176

9,395,261
3,494,713
2,236,906

•
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Southern Ry System-
Southern Ry Co-
December- 1932.

Gross from railway.. - $6.046,176
1931.

$6,813,301
1930.

$9,092,116
1929.

$10,886,252
Net from railway_ - - 1,796,515 924,586 2,665,688 2,797,273
Net after rents  1,362,409 349,800 2,007,984 2,073,072
• From Jan 1-
Gross from railway_ - - 72,986,542 97,715,111 118,868,608 143,183,948
Net from railway_ - - - 12,121.502 17,931,152 29,705.692 40,482,360
Net after rents  4.406,269 8,281,106 19,708.163 30,030,977
Alabama Great Southern-
December- 1932. 1931. 1930. 1929.

Gross from railway -- - $294,069 $368,815 $565,832 $737,923
Net from railway_ _- - 95.210 87,268 384,538 234,124
Net after rents 88,048 66,336 318,409 209,507
>iFrom Jan 1-
Gross from railway-- - 4,090,649 6,087,004 7,934,231 10,336.630
Net from railway.. _ 307,237 711.314 1,775,507 2,994.322
Net after rents -125,808 355,769 1,327,268 2,468.709
Cin New Orleans &
IINDecember-
Gross from railway_ _
Net from railway_ _ _
Net after rents 
From Jan 1-

Gross from railway_..
Net from railway_ _ _
Net after rents 

Texas Pacific-
1932.1931.

- $789,255 $918,064
- 208.398 268.569

192,706 263,828

- 10,126,102 14,388,299
_ 2,275,019 2,837.473

1,737,111 2,046.108

1930.
$1,301,579

509.310
458,687

18,041,950
4,657,794
3,620,613

1929.
$1,526,182

491,867
405,289

22,489,448
5,262,471
3,995,695

Georgia Southern & Florida-
December- 1932. 1931. 1930. 1929.

Gross from railway- - - $135,169 $180,258 $253,551 $323,041
Net from railway.. _ _ - 37,155 52,874 54,394 44,880
Net after rents 
From Jan 1-

49.408 66,382 35,145 26,717

Gross from railway_ _ 1,876,618 2,819.200 3 ..63,710 4,226,395
Net from railway- - - 302,379 395,448 660,(.05 636,078
Net after rents 205,525 201,111 373.567 427,624
New Orleans & Northeastern-
December- 1932. 1931. 1930. 1929.

Gross from railway- - $133.017 $195.510 $349.132 $405,748
Net from railway_ _  24,097 49,700 116,196 140,706
Net after rents -10,970 13.956 78,742 57,027
From Jan 1-

Gross from railway 1,960,873 3.049.995 4,302,357 5,599,681
Net from railway...._ 73,266 325,004 1,053.763 . 1,928,235
Net after rents -415,740 -349,157 274,575 881,245
New Orleans Terminal-
December- 1932. 1931. 1930. 1929.

Gross from railway- - $140,092 $116,529 $163.613 $147,540
Net from railway- - - 86,066 64,839 88,719 60,790
Net after rents  62.772
From Jan 1-

49,369 55.950 44,509

Gross from railway_ 1,480,150 1,765.900 1,743.457 1,806,399
Net from railway_ -- 892,125 927,995 697,859 744.280
Net after rents  540.817 542,650 519,119 483,029

Northern Alabama-
December- 1932. 1931. 1930. 1929.

Gross from railway- - - $46,211 $49,394 $72,846 9111,418
Net from railway- _ - - 25,448 21,888 28.985 45.744
Net after rents  20.555
From Jan 1-

12,557 20,289 30,303

Gross from railway.-- 486,613 681,754 996,924 1,251,704
Net from railway- - - 140,157 165,398 339,114 510,449
Net after rents  -60,209 --61.551 69,769 213,269

Tenn Central-
December-1932.

Gross from railway__ _ $177,104
Net from railway_ _ 57,788
Net after rents  35,702
From Jan. 1-

1931.
$170,297

41,012
28,265

1930.
$218,215
65.359
43,373

1929.
$221,225

25,408
6.414

Gross from railway-- - 1,873,225 2,603,511 3,064,838 3,330,262
Net from railway_ _   418,063 503,443 698,081 815.479
Net after rents  211.984 258.588 408.560 495,773

Terminal Ry Assn of St Louis-
December- 1932. 1931. 1930. 1929.

Gross from railway.__ $432.756 $507,112 $660,884 $843,970
Net from railway.. _ _ 89,233 80,414 126,571 14,263
Net after rents 
From Jan. 1-

42,299 93,402 152.653 55,057

Gross from railway-_ _ 5,653,267 7,767,452 10,140,836 12,531,589
Net from railway- - - 1,437,225 1,908,317 2,506,337 3,491,412
Net after rents 1,196,822 1,800,340 2,286,148 3,363.026

Texas Mexican-
December-

Gross from railway ._ _
Net from railway_ _ _ _
Net after rents 
From Jan 1-

Gross from railway_ _ -
Net from railway.. _
Net after rents 

1932.
$44,091

8,955
8,594

653,130
23,116

--67,218
Toledo Peoria & Western-

December- 1932.
Gross from railway-- $109,880
Net from railway- - - 29,780
Net after rents  16,662
From Jan 1-

Gross from railway- - 1.497,341
Net from railway__   272,486
Net after rents  110.015

Union Pacific System-
Oregon Short Line-

1931.
--$240
--625

--4,497

785,853
--24,133
--143.727

1930.
$78,591
13,410
7,477

1,110.983
173,231
35,283

1931. 1930.
$96,036 $124,870
5,852 19,307

-2,213 20,468

1,612,972
290.840
144,294

December- 1932. 1931.
Gross from railway..__$1.568,442 $1.841,078
Net from railway_ _ _ _ 511,002 588,209
Net after rents  206.396 351.775
From Jan 1-

Gross from railway  20,381,597 27,147,619
Net from railway- - - - 6.703,866 7,744,499
Net after rents  2,699,868 3,407.026

1,992.631
495,770
311.908

1929.
$66,936
11,886
4,749

1,333.541
259,985
106,768

1929.
$129,546
-43.933
-56.742

2,273,636
582.246
359.413

1930. 1929.
$2.490,734 $2,803.868

726,750 940.572
468,191 440,203

33.991,955
10,874,663
6,148.561

39,462.471
13,907,053
8,605,758

Ore-Washington Ry & Nay Co--
December- 1932. 1931. 1930. 1929.

Gross from railway_ - - $912,080 $1,234,986 $1,694,772 $2,290.611
Net from railway_ _ _ 61,827
Net after rents  -108,866
From Jan 1-

138,540
210,844

237,941
90,088

615,037
363.375

Gross from railway__ - 13,106,594 19,322,486 24,565,036 29,225,194
Net from railway_ _ _ _ 1,626,585 3,188,778 4.775,722 6,535,293
Net after rents -1,370,302 146,969 1,329,520 2,531,083
St Joseph & Grand Island-
Decemoer- 1931. 1930. 1929.

Gross from railway.._ _ $163.647 $193,659 $239,161 $268,988
Net from railway.._ 51,548 52.849 71.490 62,441
Net after rents  34,718 29,852 43,331 36,747
From Jan 1-

Gross from railway  2,290,387 3.105,091 3.604.258 3,951,177
Net from railway  760.049 899,027 1,220,241 1.295,499
Net after rents  374.692 400,346 690,950 767.570
Union Pacific Co-
December-1932. 1931. 1930. 1929.

Gross from railway  $4,503,865 $5,964,220 $7,918.008 $8,283,899
Net from railway ._  1,546,197 2,179,600 2,624,841 2,575,657
Net after rents  1,323,228 2,086,629 1,799,523 1,839,707
From Jan. 1-

Gross from railway  66.141,146 89,253,104 108,345,285 121.099.778
Net from railway... _ 22.630,838 28.997,551 37,276,783 42.055,714
Net after rents  15,012,306 19,760,956 25,560,511 29,721.493

Toledo Terminal-
December-

Gross from railway_ _
Net from railway...... _
Net after rents 
From Jan 1-

Gross from railway_ _
Net from railway..__ _
Net after rents 

1932. 1931. 1930. 1929.
$67.799 $65,515 $95,299 $113.238
-2,017 -12,925 15,869 20,554

7.743 1,123 29,943 28,808

755,762
127,897
170.837

Union RR (Pennsylvania)-
December- 1932.

Gross from railway___ $145,957
Net from railway_ - -166,687
Net after rents  -158,181
From Jan. 1-

Gross from railway..  1,948,951
Net from railway...... _-1,091,221
Net after rents  -905,852

Utah-
December- 1932.

Gross from railway...... $186,011
Net from railway_ _ _ _ 121,118
Net after rents  81.710
From Jan 1-

Gross from railway...... 1,156,287
Net from railway__ _ 435,424
Net after rent  173.828

982,927 1.170,671 1.606.937
183,366 216.627 509,970
296.563 312,156 585,023

1931. 1930. 1929.
$233,754 $396,205 $619.473
-53.127 --216.913 584
--19,276 --160,619 67,821

4.860,713 8,844,037 11.031,307
--69,468 1,562,446 3.473,495
852,883 2,108,522 3.954,668

1931. 1930. 1929.
$208,928 $212,919 $234,695
131,055 114,739 104,064
91,405 75,577 68.780

1,366.059 1.687,796 2.111.702
493,168 548,515 846,346
216,225 267,282 601,215

Virginian-
December- 1932. 1931. 1930. 1929.

Gross from railway.... $1,226,327 $1,173,376 $1,436.421 $1,62:m
Net from railway..___ 674,757 599,442 810,515 

8 

Net after rents  622,903 550.310 716,402 786,042
From Jan. 1-

Gross frora railway_ _ _ 12,818,969 15,337,426 17,455,269 19,871,636
Net from railway  6.049,954 7,271,254 8,514,765 9.890,237
Net after rents  5,196,092 6,345,611 7,415,869 8,792,097

Western Maryland-
December- 1932. 1931. 1930. 1929.

Gross from railway.. - - $1,062,547 $1,098,639 $1,372,810 $1.570,211
Net from railway_   438,233 393,403 440,622 494,920
Net after rents  379,189 347.339 402,992 449.029
From Jan. 1-

Gross from railway  12,081,684 14,811,053 17,792,694 19,006,497
Net from railway...._ 4,560,319 5,163,152 6,154,132 6,297,089
Net after rents  3,714,864 4,343,199 5,253,239 5,819.526

Western Pacific-
December- 1932. 1931. 1930. 1929.

Gross from railway...... $666.696 $934,571 $1,006,038 $1,269,439
Net from railway_ .. _ _ -5,405 98,939 21.528 104,950
Net after rents  -71,984 -13,709 -30.365 48.191
From Jan 1-

Gross from railway_ _ .. 10,768,713 12,914,527 16,298.581 17.687.896
Net from railway_ __ _ 1,736,791 1.474,723 3,145,742 3,249,853
Net after rents  518,117 263,270 1,910,761 2,501,516

Western Ry of Alabama-
December- 1932. 1931. 1930. 1929.

Gross from railway_ - - $90,034 $83,794 $182.743 $234.293
Net from railway_ __ _ -17,412 -57,814 33,009 38.907
Net after rents  23,717 -40,828 29,540 43.135
From Jan 1-

Gross from railway...... 1,233,228 1,837,921 2,508,623 3,022.299
Net from railway_ _ _ _ -129,048 36,116 441,605 563,498
Net after rents  -151.163 -6,326 325,919 434.117

Wheeling & Lake Erie-
December- 1932.

Gross from railway.... $747,115
Net from railway- - - - 233,505
Net after rents  232,504
From Jan. 1-

Gross from railway__ _
Net from railway- - - -
Net after rents 

8,536,235
2,067,068
903.170

Wichita Falls & Southern-
December- 1932.

Gross from railway.-- $53,104
Net from railway___- 17,452
Net after rents  29,985
From Jan 1-

Gross from railway...... 603,478
Net from railway_   174,571
Net after rents  102,764

1931. 1930. 1929.
$650,474 $884,815 $1,112,774

78,915 4,967 173,415
45,664 -29,340 159.506

11,617,713 16,358,984 21,335.222
2,361,647 4,381,570 6,642,044
1,186.801 3.052.945 5,115,433

1931. 1930. 1929.
$52,325 $138,879 $142.278
16.971 100,008 88,263
19,043 108,867 84.346

661,275 983.013 1.180.517
167,253 335.074 456.386
77,769 224,661 324,139

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.

Atchison Topeka & Santa Fe System.
(Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa

Fe Ry., and Panhandle & Santa Fe Ry.)
Month of December- 1932. 1931. 1930. 1929.

Railway oper. revenues-$10,021,148 $11,740.497 $16,035,150 $19,815,766
Railway oper. expenses.. 8,030,898 10,215.010 11,691.930 15,106.497
Railway tax accruals.. _ _ 655,115 442.831 1,388,588 1,080,188
Other debits  110,865 137.695 331.729 316,199

Net ry. open income- $1,224,270 $944,960 $2,622,901 $3,312,880
Aver. miles operated__ 13,535 13,568 13,312 13,157
12 Mos. End. Dec. 31-

Railway oper. revenues $133,133,538 $181,181261 $226,421044 $267,189178
Railway oper. expenses_101,918,323 132,812,924 159,920,622 175,243,236
Railway, tax accruals__ 12,824.970 15,038,206 18,280,551 20,340,961
Other debits  730,452 1,880,857 3,343,404 2,952,649

Net ry. oper. income.... -$17,659.793 $31.449,274 $44,876,466 $68,652,230
Aver. miles operated__ _ 13,545 13,468 13,194 12,711
ta"Last complete annual report in Financial Chronicle April 9 '32, p. 2705

Denver & Rio Grande Western RR.
Month of December- 1932. 1931. 1930. 1929.

Total revenue  $1,407,524 $1,724,229 $2.281,300 $2,766,746Total expenses  882,601 1.250.500 1,565,947 1,990,291

Net revenue  $524.923 $473,728 $715.353 $776,454Net ry. oper income- - - 375.059 337.090 523.666 590.655Available for interest .. - 360,978 336,208 556.530 614,924Interest on funded debt- 442,416 446.358 563.119 543.175Net income  def81,438 def110,150 def6.589 71.74812 Mos. End. Dec. 31-
Total revenues $17.560,621 $23,484,818 $29,747.537 $34,828,668Total expenses  12.710,507 16.423,440 20,693,800 24,535,166
Net revenue  $4.850.114 $7,061,378 $9.053.736 $10,293,502Net ry. oper. income- 2,814,269 5,137.991 6,940,942 8,528,676Available for interest  2,739,799 5.142,666 7,068,617 8,811,532Interest on funded debt- 5,324,009 5,368.318 6,612.179 6.286,848Net income d12.584.210 def225.652 456,437 2,524,684
10-Last complete annual report in Financial Chronicle Apr. 9' 32, p. 2706
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Bangor & Aroostook RR. Co. International Rys. of Central America.
Month of December- 1932. 1931. 1930. 1929.

Gross operating revenues $468,117 $554,139 $681,920 $765,589
Oper. exps. (incl. maint.
and depreciation)._ _ _ _ 302,684 388,087 502,811 614.014

Net rev, from oper__ _ 3165.433 $166,052 $179,109 $151,575
Tax accruals  39,717 48.711 52,486 28,426

Operating income  $125,716 $117.341 $126,623 $123,149
Other income  --3,709 --8,676 13.119 539

Gross income  $122,007 $108,665 $139,742 $123,688
Deduct, from gross inc.-

Int. on funded debt  67,215 67,446 68,377 77,420
Other deductions  660 1,255 2.069 689

Total deductions  $67,875 $68,701 $70,446 $78,109
Net income  $54,132 $39,964 $69,296 345.579
12 Mos. End. Dec. 31-

Gross operating revenues $5.911,877 $6,885,200 $8,365,757 $8,135,674
Oper. exps. (incl. maint.
and depreciation)  3,926,588 4,899,630 5,350,238 5,340,514

Net rev, from oper  $1,985,289 $1,985,570 $3,015,519 $2.795,160
Tax accruals  501,158 596.937 700,880 613,720

Operating income__ - - $1,484,131 $1,388,633 $2,314,639 $2,181,440
Other income  32,339 53,417 121,869 160,206

Gross income  $1,516.470 $1,442,050 $2,436,508 $2.341,646
Deduct, from gross inc.-
Int. on funded debt  807,885 810,754 866,777 932,541
Other deductions__ - _ 7,092 8,163 11,969 10.672

Total deductions  $814,977 $818,917 $878.746 5943.213
Net income  $701.493 $623,133 $1,557,762 $1,398.433
OPLast complete annual report in Financial Chronicle April 2

Canadian Pacific Ry.

Month of December- 1932. 1931. 1930.
Gross earnings  $9,701,200 $11,751,227 $16,324,469
Working expenses  7,390,451 8,160,665 12.162,949

'32, p. 2511

1929.
$15,518,232
12,364,964

Net profits  $2,310,749 $3,590,562 $4,161,520 $3,153,268
12 Mos. End. Dec. 31-

Gross earnings $123,936.714 5147846,119 5180900,804 5209730,955
Working expenses 103,846,729 122,421,352 142,652,145 166,586,411

Net profits $20,089,985 $25,424,767 $38,248.658 $43,144,543
W^Last complete annual report in Financial Chronicle April 2 '32, p. 2509

Erie Railroad.
(Including Chicago & Erie RR.)

Month of December- 1932. 1931. 1930. 1929.
Operating revenues_... _ 35.908,465 56,116.942 37,611,793 59,351,509
Oper. exp. and taxes$ 4.734,722 5,237,057 6.452,972 7,926,532

Operating income___- $1,173,743 $879,885 $1,158.821 51,424,977
Hire of equip, and joint

facility rents-net deb 331,544 382.434 253,808 433,281

Net ry. oper. income- $842,199 $497.451 $905,012 $991,695
12 Mos. End. Dec. 31-

Operating revenues $73,746,074 590,153.601 5108996.010 5129230.437
Oper. exp. and taxes_ _ _ _ 60,657.682 75,500,761 89,567,567 103,304,311

Operating income- - - -$13,088,392 314,652,840 519,428,442 525,926,125
Hire of equip. and joint

facility rents-net deb 4.258.047< 4,300,738 4,401.250 4,464,087

Net ry. oper. income- 38.830.345 510.352,103 515,027,192 521,462,037
larLast complete annual report in Financial Chronicle April 30 '32, p. 3264

Fonda Johnstown & Gloversville RR. Co.

Month of December- 1932. 1931. 1930. 1929.
Operating revenues 558.838 $60,796 591.906 $95,637
Operating expenses 40,121 57,273 67,727 65,196

Net rev, from oper 518,717 $3,522 $24,178 530.441
Tax accruals 76 def1,144 4.840 8,384

Operating income_  $18,641 54,667 519,338 $38,825
Other income 1.491 2.858 3,890 6,998

Gross income 320,131 $7,525 $23,228 $45,823
Deduct, from gross inc- - 18,842 xclef57,838 14,407 32,028

Net income 31.289 $65,364 $8,821 $13,795
12 Mos. End. Dec. 31-

Operating revenues $600,811 $800.339 $922,123 $1,025,933
Operating expenses 537,444 680,085 744.265 760.871

Net rev. frOm oper $63,367 $120,253 5177.858 5265,061
Tax accruals 44,076 48,355 57,640 70.775

Operating income_  $19,291 $71,898 5120.218 $194,285
Other income 28,141 58,774 87,152 122,767

Groin income $47.432 $130,673 $207,370 $317,053
Deduct, from gross inc.- 211,859 257,549 355,957 381,130

Net income-Dr 3164,427 $128.876 $148,586 $64,077
x Credit December 1931 account bond interest, due to reduction of rate

under readjustment plan.
12rLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2326

Georgia & Florida RR.
Month of December- 1932. 1931. 1930.

Net ry. oper. income.... _ $3,056 def$25,053
$31,392978Non-operating income__ 1,573 1,607

Gross income Dr $4,629
Deductions from income 1,043

Surplus applic. to int_ $3,586
12 Mos. End. De . 31--

Net ry. oper. income..__def$200.009
Non-operating income__ 19,646

Gross income def$180,363
Deductions from income 13,686

1929.
$18 ,202

2.054

523,445 51,470 516,147
1,215 1.207 1,116

def$24,670 $2,678 517,264

def$92,091 589.605 5113,955
20,007 22,027 19,994

def$72,084 5111,633 $133,949
14,003 14,324 13,937

Surplus applic. to int_def$194,049 def$86,107 597,309 5120,012
Note.-The decrease in freight revenue for the month of December and

for the period this year was due to depressed condition of business generally
which caused a marked decrease in the movement of practically all commod-
ities; the principal decreases in December occurring in the movement of
paving materials, cotton and cottonseed, lumber and less than carload
shipments, the latter being attributable to a large extent to motor truck
competition, including reduction in tonnage and in freight rates to meet
motor truck competition.
The decrease in passenger revenue was due to decrease in passenger train

travel on account of economic conditions and increased use of automobiles.
The decrease in' 'other revenue" was due to decrease in switching service

performed for other lines and decrease in demurarge revenue earned on
delayed cars.
The credit adjustment in "railway tax accruals" represents net savings

on account of settlement of past due taxes on compromise basis.

Month of December- 1932. 1931. 1930. 1929.
Gross earnings $134,320 $524,010 8677,797 $717,652
Operating expenses 251,895 323,018 389.698 390,142

Inc. app.to fixed chgs- $182,425 $200,992 $288,099 $327.510
12 Mos. End. Dec. 31-

Gross earnings $5,055,027 $5,987,401 $7.472,119 $8,775,036
Operating expenses 3.134.901 3,924,168 4,367,601 5,149.858

Inc. appl.to fixed chgs. $1,920.126 $2,063,233 $3,104,518 $3,625,178
a'Last complete annual report in Financial Chronicle May 7 '32, p. 3475

Norfolk & Western Ry.
Month of December- 1932.

Net ry. oper. inCome___ $2.251,555
Other inc. items (bal.).... 136,761

1931.
$1,511,037

323,491

1930.
$2.513,502

619,356

1929.
$3,541,855

539,653

Gross income  $2,388,316
Interest on funded debt_ 337,415

$1,834,527
358,778

$3,132,858
405,888

$4,081,509
461,787

Net income  $2.050,901
Proportion of oper. exps.
to operating revenues_ 53.38%

Proportion of transport.
exps. to oper. revenues 23.37%
12 Mos . End . Dec. 31-

Net ry. oper. income_ _ _$19,161,098
Other inc. items (bal.) - _ 1,767,451

$1,475,749

65.60%

26.51%

$22,977,506
2,691,741

$2,726,970

56.51%

27.17%

$33,640,858
3,120,477

53,619,721

56.76%

20.50%

$44,208,196
2,577,092

Gross income $20,928,548
Int. on funded debt _ _ _ _ 4,116,630

$25,669,297
4,509,911

536,761,336
4,944,570

546,785,288
4,998,827

Net income $16,811,918
Proportion of oper exps.
to oper. revenues._  

 
60.13%

Proportion of transport.
exps. to oper. revenues 25.22%

$21,159.336

63.36%

25.99%

$31,816,765

59.36%

24.17%

$41,786,461

56.15%

22.02%
arLast complete annual report in Financial Chronicle Apr. 2 32, p. 2509

(The) Philippine Railway Co.

Month of November- 1932. 1931. 1930.
Gross oper. revenues $56,717 $63,538 $55,358
Oper. exps. and taxes 33,253 35,333 36,697

Net revenue $23.464 $28,205 $18,655
Interest on funded debt 28,497 28,496 28,496,

Net income-Dr $5,032 $291 $9,841
Inc. approp. for inv. in physical prop_

Balance-Dr $5,032 $291 $9,841
12 Mos. End. Nov. 30-

Gross operating revenues $566,035 $610,656 $706,779
Operating expenses and taxes 410,549 434,083 524,548.

Net revenue $155,486 $176,573 $182.230'
Interest on funded debt 341,960 341,960 341,960'

Net income-Dr 
Inc. approp. for inv. in physical prop_

$186,474
24.954

$165,386
53,687

$159,729
58,699

Balance-Dr 5211,428 $219,074 $218,428
rirLast complete annual report in Financial Chronicle April 23 32, p. 3092

St. Louis

Operated mileage 
Freight revenue 
Passenger revenue 
Other revenue 

Total oper. revenue- -
Maint. of way St struct-
Maint. of equipment_ -
Transportation expenses
Other expenses 

Total oper. expenses 
Net ry. oper.

-San Francisco Ry. System.
-Month of December- -12 Mos. End. Dec. 31-

1932. 1931. 1932. 1931.
5,890 5,890 5,890 5,899

$2.513.836 $2,925,323 $35,717,366 $46,758,543
263,717 373.222 3.151,917 5.389,327
316,185 394.324 3,802,854 4,965,128

$3,093,737
456,671
839,312

1,238,813
273,082

53.692,869
515,141
850.401

1,488,197
346,296

542,672,136
6,146,298
9,541,384
15,388,350
3,575,779

$57,112,998
6,661,241
10,476,840
20,945.057
4,444,228

32,807,878
def14,648

3,200.035
, 78,410

34,651,811
3,273,107

42,527,366
9,435,502

1:21 ir Last complete annual report in Financial Chronicle June 18 '32, p. 4485

Soo Line System.
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co., Including

Wisconsin Central Ry. Co.)
Month of December- 1932. 1931. 1930. 1929.

Net after rents Dr$137.725 Dr$148,516 Dr$260,317 $327.630
Other income-Dr 101,124 35,176 8,471 30.334
Int. on funded debt 567,173 525.172 580.310 565,742

Net deficit $806,021 $708,864 3849,099 $268,446
Division of net profit or

deficit between:
Soo Line-Dr 450.584 346.233 516,601 65,158
W. C. Ry. Co.-Dr.. 355,437 362,631 332,498 203,287

System-Dr $806,021 $708,864 $849.099 $268,446
12 ,los . End. Dec. 31-

Net after rents Dr$1.547.931
Other income-Dr  1,209,284
Int. on funded debt  6,303,665

Net deficit  $9.060,880
Division of net profit or

deficit between:
Soo Line-Dr  5.539.040
W C. Ry. Co.-Dr.. 3,521.841

Cr5280.984Cr$3,966,613C48,589.181
636,681 172 .707 Cr22 .475

6,621.950 6.772,228 6,686,407

56.977.647 $2,978,322011,925,249

4,014,675 690,953 Cr2,042,025
2.962,972 2,287.369 116,775

System-Dr  59.060,880 56.977,647 52,978,322011,925,249
nrLast complete annual report in Financial Chronicle May 14 '32, p. 3628

'Western Maryland Ry.
Month of December- 1932. 1931.

Net ry. oper. income__ 3379,189 $347.339
Other income 17,974 4,128

Gross income 5397.163 $351,467
Fixed charges 272,253 288,179

Net income
-

  3124,910 563,288
12 Mos. End. Dec. 31-

Net ry. oper. income  53,714.864 54,343,199
Other income 138,726 129,427

Gross income 33.853.590 $4,472.626
Fixed charges 3.240.697 3,461,614

Net income 3612,893 $1,011,012

1930.
$402,992

17,991

1929.
$449,029

17,124

$420,983 $466,153
286,152 292.788

$134,831 $173,365

35.253,239 $5,824,583
169,755 194,903

35.422.994 56,019,486
3.462.020 3.101,664

31,960,974 32,917,822
larLast complete annual report in Financial Chronicle May 14 '32, p. 3629
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Companies- $
Brooklyn & Queens Oct 1932 1,557,169 405,365

1931 1,804,113 396,964
4 months ended 1932 5.960,311 1,332,415

1931 6.877,817 1,367,705
Brooklyn Bus Corp Oct 1932 266,508 26,164

1931 237,179 36,590
4 months ended 1932 1,063,209 103,423

1931 580,787 77,314
Eighth & Ninth Ayes Oct 1932 67,949 -5,402

(Receiver) 1931 87,333 7,089
4 months ended 1932 273,792 -21,603

1931 326,170 11,719
Fifth Avenue Coach Oct 1932 350,198 56,147

1931 488,136 93,650
4 months ended 1932 1,504,438 252,548

1931 1,938,385 380,787
Interboro Rap Tran System-
Subway Division Oct 1932 3,937,080 1,458,881

1931 4,459,373 1,016,720
4 months ended 1932 14,338,167 4,626.540

1931 15.729,502 5,615,025
Elevated Division Oct 1932 1.210,790 120,234

1931 1,500,961 236,480
4 months ended 1932 4,725,186 160,209

1931 5,570.168 555,953
Hudson & Manhattan Oct 1932 550,241 389,518

1931 671,989 485,194
4 months ended 1932 2,048,284 1,445,686

1931 2.474,509 1,766,995
Manhattan & Queens Oct 1932 37,811 10,015

1931 43,226 10,328
4 months ended 1932 142,105 31,489

1931 168,030 36,585
New York & Harlem Oct 1932 61,669 129,341

1931 69,964 118,458
4 months ended 1932 210,768 479,719

1931 235,833 442,495
N Y & Queens County Oct 1932 55,230 10,254

(Receiver) 1931 67,145 10,124
4 months ended 1932 190,531 23,674

1931 269.187 31,936
N Y Railway Oct 1932 400,647 74,111

1931 482,439 87,038
4 months ended 1932 1,614,130 298,227

1931 1.881.391 326,921
N Y Rapid Transit Oct 1932 2,728,849 1,096,561

1931 3,020,848 1,142,959
4 months ended 1932 10,740,847 4,008,540

1931 11,465,297 3,858,513
South Bklyn Ry Co Oct 1932 72,953 24,152

1931 89,185 30,229
4 months ended 1932 334,605 125,887

1931 393,789 149,146
Steinway Rys Oct 1932 49,638 9,583

(Receiver) 1931 60,837 4,572
4 months ended 1932 183,636 13,319

1931 227,787 8,839
Surface Transportation Oct 1932 172,374 26,904

1931 187.625 29,560
4 mouths ended 1932 688,080 107,538

1931 737,143 111,989
Third Ave System Oct 1932 957,749 244,165

1931 1,171,701 298,227
4 months ended 1932 3,754,668 894,002

1931- Deficit.
4.443,550 1,049,958

New York City Street Railways.
(As Filed with Transit Commission)

Operating Gross Deductions Net Corp.
Income. Income. from Income. Income.

$ 5
162,296 243,068
171,394 225,570
672,500 659,915
621,852 745,854
15,220 10,944
17,639 18.951
63,144 40,280
66.357 10.957
7,348 -12,750
7,675 -585

29,262 -50,866
30,655 -18,935

582 55,565
954 92,696

2,696 249,852
2,954 377,833

1,082,868 376,014
1.122.892 793,828
4,338,716 287,824
4,495,834 1.119,192
455,255 -335,022
466,459 -229.979

1,820.850 -1,666,641
1,863,591 -1.307,639
313,941 75,577
334,952 150,242

1,254,744 190,942
1,339.820 427.175

10,370 -355
10,609 -281
40,815 -9,327
42,004 -5.419
64,386 64,955
63,826 54,634
256,859 222,860
254.379 188,119

2,933 7,321
23,782 -13,658
47,687 -24,013
96,782 -64,846
173,731 -99,620
140,880 -53,842
696,800 -398,573
563,171 -236,250
586,017 510,544
575.992 566,967

2,357.016 1,651,523
2,305,802 1,552,712

11,023 13,128
12,637 17,592
42,191 83,696
48,235 100,011
5,761 3,823
5,945 -1,373
24,467 -11,147
23,582 -15,519
28,380 -1,476
23,095 6,464
115,186 -7,647
75,564 36.425
213,473 30,692
220,668 77,559
867,471 26,530
883,402 166,556

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. $ $ $November 1932  15,261,248 80,679,228 55,443,615 17,060,673November 1931  17,005,773 93,490,578 64,211,879 20,947,36911 mos. end. Nov. 30 '32   919,526.078 646,400,491 205,711.43111 mos. end. Nov. 30 '31  1063,420,276 713,680,112 253.084,510

INDUSTRIAL AND MISCELLANEOUS CO'S.

American Chicle Co.
Period End. Dec. 31- 1932-3 fos.-1931. 1932-12Net profit after deprec..
Federal taxes, &c_ _ _

Shs, cap. stk.outatand.
(no par)  400,000

Earnings per share

$369.754 $152,198 $1.763,392

500,000 490,000
$0.75 $0.90 $3.60

fos.-1931.

$2.089,122

600.000
$4.18

Archer-Daniels-Midland Co.
Period End. Dec. 31- 1932-3 4os.-1931. 1932-6 103.-1931.Net profit after charges
and taxes  5209,668 5225,013 5415.831 5444.873Earns, per sit, on 549,546
slut. corn ,stk. (no par) 50.28 $0.30 $0.54 $0.59
rlfLast complete annual report in Financial Chronicle Sept. 3 '32, p. 1657

Barcelona Traction Light & Power Co., Ltd.
-Month of December- -12 Mos. End. Dec.31-

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

Gross earns, from oper  10,418.958 9,793,405 111,301,962 107,291,991Operating expenses  3,434.238 3.154,848 37,609,586 36.737,888

Net earnings  6,084,720 6,638,557 73,692,376 70,554,103
The above figures have been approximated as closely as possible but will

be subject to final adjustment In the annual accounts. They are also sub-
ject to provision for depreciation, bond interest, amortization and other
financial charges of the operating companies.
ja'Last complete annual report in Financial Chronicle July 16 '32, p. 458.

(A. M.) Byers Co.
(And Subsidiaries)

Quar . Ended Dec. 31- 1932. 1931. 1930. 1929.
Loss after taxes  $135.547 $9.068 x$32.196 x$231,753
Other income  8.604 14,735 21,782 108,094

Profit  loss$126.943 $5.667 553.978 $339,847
Patent amortization_ _ 22,723
Depreciation  135.373 136.851  See x-

Net loss  $285.043 $131.184 prof$53,978 pr.$339.847
it Profit after deducting depreciation.

'Last complete annual report in Financial Chronicle Jan. 21 '33, p. 497

Canada Dry Ginger Ale, Inc.
3 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Net profit after deprec.,
charges, etc  $1,925 loss$23,560 5203.276 5750,835

Shs. corn. stk. outstand.
(no par)  503,387 505.287 512,291 510,697

Earns, per share  $0.01 nil $0.39 $1.47
129-Last complete annual report in Financial Chronicle Dec. 17 '32, p. 4209

Chain Store Investment Corp.
3 Mos. Ended Dec. 31- 1932. 1931.-̀

Dividends income  $1,383 52.028
Interest income  41 ro46

Total Income  $1,424 $2,074
Managers' commissions  114 245
Taxes  Cr251 150
Miscellaneous expenses  327 201
Organization expenses  577
Tosses on securities sold  13.481 50,856

Net loss  $12,248 519,956
OrLast complete annual report in Financial Chronicle Feb. 4 '33, p. 848

Commercial Solvents Corp.
Period End. Dec. 31- 1932-3 Mos.-1931 1932-12 hfos-1931

Net profit after all
charges & taxes  $387,506 5337,717 51,282,343 52.118,318

Shares capital stock out-
standing ( no par)  2,530.255 2,530.126 2.530,255 2,530.126

Earnings per share  $0.15 $0.13 $0.51 $0.83
IgjeLast complete annual report in Financial Chronicle Feb. 4 '33, p. 847

Consolidated Gas
Period End. Dec. 31-

Rev. from electric sales_
Rev, from gas sales 
Rev, from steam sales_ _

Gross oper. revenue_ _
Oper. exp. retire. exp. &

taxes 

Net oper. revenue_ __ _
Non-oper. revenue 

Total net revenues__ _
Fixed charges 

Electric Light & Power Co. of Bait.
1932-3 Months-1931. 1932-12 Nfos.-1931.
54,597,063 54.837.182 $18,067,047 518,763.446
2,275,961 2,263,095 8,895,296 9.263,941
186,181 129,509 544,188 471.861

$7,059,145 $7,229,786 $27,506,531 528,499,248

a4,892,309 b4,623,722 618,715,208 1318.847.080

52,166.836 52,606.064 58,791,323 59,652,158
102,089 93.929 262,298 575.569

52.268,925 52.699,994 59,053.621 $10,227,726
721,686 752,484 2,901.066 3,030,244

Net income  $1,547,239 $1,947.510 56,152,554 57.197.484
Preferred dividends.,..._ 287,496 283,084 1,145,868 1,123,407
Common dividends  1,050,657 1,050,290 4,202,459 4,198,896

Balance  5209.085 5614,136 5804,228 51.875,181
a Include amount credited to hydro-equalization account. b Do not

include charges to hydro-equalization account.
Note.-The company will, as of Dec. 31 1932, charge against corporate

surplus the amount appearing on its books for unamortized discount,
premium and expense incurred in the issuance and retirement of its own
securities, following the company's conservative policy to avoid carrying
such charges for gradual amortization There will also be charges against
corporate surplus for depreciation in the value of securities held byithe
cOmPany, as well as charges of a non-operating nature and sundry items
applicable to prior years. 

Equitable Office Building Corp.
iticm. vmd. Dec. 31- 1932 1931. 1930. 1929.%s

Total revenue  53,521,218 54.066,483 $4,260,676 54,213.327
Operating profit  2,882:342 3,348,989 3,498,116 3,446,206
Depreciation  183,854 183,854 183.854 183,854

Balance  52,698,487 53,165,135 53,314,262 53,262.352
Other Income  55,739 79.943 50.571 72,322

Total income  $2,754,227
Int., real estate tax, &c_ 1,568,579
Federal taxes  158,000
Res. for add'l deprec'n  85,941

$3,245,077
1,498,128
203,000
74,041

53.364,833 53,334,674
1,455,729 1.440.049
229,000 222.000
62,335 50,814

Net profit  $941.706 51,469,908 51.617.769 51.621.811
She, corn. stk. outstand-
ing (no par)  895,464 895,464 895.464 893,576

Earnings per share  51.05 51.64 51.80 51.81
Month of December- 1932. 1931. 1930.

Net profit after charges and taxes__ _ 5113,053 5181,685 5109,111
"Last cotnplete annual report in Financial Chronicle Juan 11 32, p. 4330

and June 4 32, p. 4163.

Hancock Oil Co. of California.
Period Ended Dec. 311932- 3 fonths. 6 fonths.

Gross operating income  $1,437,111
Costs. oper. & gen. expenses incl. raw materials.

operating, selling & adminis. exps.; State,
county and Federal taxes  1,409,622

Intangible development expenses  13,126
Deprec., retirements & other amortization  40,096
Depletion and lease amortization  31.534

52,953.957

2,804.172
13,126
80,276
64.563

Net operating loss  557.268 58.179
arLast complete annual report in Financial Chronicle Aug. 27 '32, p. 1502

Industrial & Power Securities-Co.
11 7 7, TOVranded Dec. 31- 1932. 1931.
Interest earned  57,127 $2.257Dividends earned  6.746 8,291Other income  569 213

Total income 
Administrative expenses
Taxes 

$14.442
1,860
163

$10,760
1,056
165

Operating profit  $12.419 59.539Earned surplus July 1  22.774 25,004
Total surplus 

Dividends paid  17.025 8.101
Total earned surplus 
Capital Surplus-

Capital surplus July 1 
Excess of proceeds of sales of shares over stated or
par value 

Amount restored from investment reserve not re-
quired at Dec. 311932 

535.193 534.543

$18,167

255,043

4,166

106.000

Total  5365,210Net losses on sales of securities 
Provision for investment reserve 
Management fee paid in fund shares  1.537

Balance  $363,673 547.108

526.442

127,538

53,133

5180.672
16.563

117,000

Total surplus Dec. 31  $381.840 573.550
arLast complete annual report in Financial Chronicle Feb. 4 '33, p. 852
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Globe Grain & Milling Co.
6 Months Ended Dec. 31- 1932. 1931.

Tons sold  131,580 153,434
Sales  $3,744.640 $4,752,634
Operating loss  68,750 187,335
Depreciation  139,464 147,517

Net loss  $208,214 prof339,818
PirLast complete annual report in Financial Chronicle Oct 8 32, p. 2501

Inland Steel Co.
(And Subsidiaries)

Period Ended Dec. 31- 1932-3 Mos.-1931. 1932-12 Mos.-1931.
Net loss after all charges $836,517 6233,196 $3,045.628pf$1,263,600

Lane Bryant, Inc.
(And Subsidiaries)

Six Months Ended Nov. 30-- 1932. 1931. 1930.
Sales  $5,278,298 $6,679,641 $8,481,300
Net loss after all charges  171,938 81,124 prof46,036
Preferred divs.   43,194 44,891 46,326

Deficit  $215,132 $126,015
IV-Last complete annual report in Financial Chronicle Aug. 27

Loblaw Groceterias, Ltd.
Period Ended. Jan. 7- 1933-4 Weeks-1932. 1933-32 Weeks-1932.

Sales  $1,207,341 61,284,176 $8,705,373 69,343,717
Net profit after charges
& income taxes  91,502 99,567 533.170 608,495
larLast complete annual report in Financial Chronicle Aug. 6 '32, p. 998

National Bellas Hess, Inc.
Earnings for 3 Months Ended Dec. 31 1932.

Sales, less returns and allowances  $1,190,918
Cost of sales, operating, administrative, & selling expenses   1,174,256

Profit from operations 
Income credits-Interest, discount, &c 

$290
'32, p. 1503

$16,661
3.394

Income from period  $20,055
Note.-No provision has been made on the above statement for State

or Federal income taxes. It is contemplated that at the time these taxes
are computed, certain organization expenses will be applied against the
income, which will result in a nominal tax.
No provision has been made on the above statement to set up the em-

ployees, shares of stock, distributable under the provisions of the court
order dated July 13 1932 and as a result of a resolution of the baord of di-
rectors dated Oct. 17 1932 these provisions, for the period under review,
require that approximately 5,000 shares be so distributed.

rZPLast complete annual report in Financial Chronicle Feb. 4 '33, p. 857

National Steel Corp.
Period Ended Dec. 31- 1932-3 Mos.-1931. 1932-12 Mos.-1931.

Net profit after taxes, de-
prec. & other charges- 3354,045 $668,713 61,662,919 $4.443,323

Earns, per sh. on 2,156.-
832 shares corn. stock
(no par)  $0.16 $0.31 $0.77 $2.06

New York State Rys.
(As Reported to the N. Y. Public Service Commission)

3 Months Ended Sept. 30- 1932. 1931.
Gross earnings  $985,520 $1,330,010
Loss after tax  241,178 134,844
Net loss after taxes and charges  576,414 478,890

New York Telephone Co.
-Month of December- -12 Mos • End. Dec.31-

1932. 1931. 1932. 1931.
Telep. oper. revenues_ _ _ 616,020,428 $18,157,690$196.585.238$213,816,928
Telep. oper. expenses__ 11,101,568 13.047,863 138,297.990 150.551.198

Net telep. oper. revs__ $4.918,860 $5.109,827 358,287.248 363,265,730
Uncollectible oper. revs_ 197,971 124.266 2,064,173 1,301.995
Taxes assignable to oper. 1,131,086 1.178,207 15,164.005 14,522,725

Operating income_ _ _ _ $3,589.803 $3,807354 $41.059,070 647,441,010
10PLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1751

Power Corp. of Canada, Ltd.
6 Months Ended Dec. 31- 1932. 1931.

Gross earnings  $794.000 $1,048.000
Operating expenses  163,000 211,000
Interest on debentures  276,000 304.000

Net income  $355,000 $533,000
1:N"Last complete annual report in Financial Chronicle Oct. 22 '32, p. 2825

Purity Bakeries Corp.
(And Subsidiaries)

Period- -12 Weeks Ended- -52 Weeks Ended-
Dec. 31 '32. Dec. 27 '31. Dec.31 '32. Dee.27 '31.

Net income after int., de-
predation, Fed, taxes,
min. int., &c  $125,844 3356,080 $361,318 $1,720,685

Earns. per sh. on 805,045
shs. corn. stk. (no par) $0.16 $0.44 $0.45 $2.14
12"Last complete annual report in Financial Chronicle Feb. 4 '33, p. 838

Railway Express Agency, Inc.
- vIonth of November- -11 fos. End. Nov. 30-

Revenues & Income-- 1932. 1931. 1932. 1931.
Charges for transport_ -310.342,761 313,732,7423126,677,9413176,729,978
Other revenues & income 260.013 281.554 2,806,703 3,200,584

Total revenues & inc.$10.602,774 $14.014.296$129,484,644$179,930,562
Deductions from Revenues et Income-

Operating expenses  6,581,713 8.644,819 77,868.807 102,216.604
Express taxes  87,811 104,079 1,041,289 1,254.724
Int. & disc, on fund. debt 143,248 146,232 1,602,631 1,603,477
Other deductions  2.438 1,772 39,848 34,890

Total deductions  26,815,210 $8,896,902 $80,552,575$105.109,695
Rail transport. revenue.x $3,787,564 65.117,394 $48,932,069 $74,820,867
x Payments to rail and other carriers-express privileges,
la'Last complete annual report in Financial Chronicle Nov. 19 '32, p. 3536

Standard Brands, Inc.
(And Subsidiaries)

Period End. Dec. 31- 1932-3 Mos.-1931 1932-12 Mos, 1931Net income after deprec.,
Fed, taxes, min. int.
& foreign exch. losses.. $3,695,646 y$2,333,115 $15,001.491y$14,542,319

abs. corn. stk. outstand.
(no Par) x12,343,126 12,644,313 12,575,866 12,644,313

Earns. per share  $0.28 $0.17 $1.14 $1.08
xAverage amount outstanding. yAfter write-down of $1,100,000 on

inventories.

Southwestern Bell Telephone Co.
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Gross revenues $72,108,561 $82,264,520 $86,758,442 $85,315,960
Operating income  16,522,951 18.836,798 21,443,316 22,198,239
IZPLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1956

Third Avenue Ry. System.
(Railway and Bus Operations).
-Month of December- -6 Mos. End. Dec. 31-

Operating Revenues- 1932. 1931. 1932, 1931.
Railway  $942,505 $1,115,264 $5,602,043 36,637.805
Bus  234,295 255,047 1,379,222 1,510,266

Total. oper. revenue $1,176,800
Operating Expenses-

Railway  655,634
Bus  221,297

Total oper. expenses 6876,631
Net Operating Revenue-

Railway  286,871
Bus  12,998

61,370,311 66,981,265 68,148,072

771,059 3,887,627 4,708,528
248,545 1,324,945 1,334,988

$1,019,604

344,205
6.501

$5,212,572

1,714,416
54,277

S6,043.517

1,929.277
175,278

Total net oper. rev- $299,869 6350,707 61,768,693 $2,104,555Taxes-
Railway  73.273 81.747 447,764 509,852
Bus  7,372 8,293 43,975 48,562

Total taxes  $80,645 $90,041 $491,739 $558,414
Operating Income-

Railway  213,598 262,457 1,266,652 1,419,424
Bus  5,626 1.792 10,302 126,716

Total oper. income_
Non-Operating Income-

Railway 
Bus 

$219,224 3260.665 $1,276,954 $1,546,140

25,177 23.843 161,655 140.877
799 803 5,024 4,947

Total non-oper. inc_ $25,976 $24.646 $166,678 $145.824
Gross Income-

Railway  238,775 286.300 1,428,307 1,560,302
Bus  6,425 988 15,326 131,663

Total gross income- $245,199 $285,312 $1,443,632 $1,691,965
Deductions (Incl. full

int. on adjust. bonds)
Railway 
Bus 

Total deductions__ _
Net Income or Loss-

Railway 
Bus 

Total comb'd net inc. or
loss-Rallway & bus  617,171 $50,029 650,662 6266,911
1:1V-Last complete annual report In Financial Chronicle Oct. 8 '32, p. 2487

United States Steel Corp.
(And Subsidiary Companies)

1932. 1931. 1930. 1929.3 Mos. End. Dec. 31- $$
a Total earnings def3828,272 3,970,920 23,083,791 57,926,552Charges & allow, for de-

prec., deple. & obsol  9,351.961 11,988.190 13.003,439 15,816,892

212,420 219,846 1,292,271 1,324,057
15,608 15,436 100,699 100,996

$228,028 $235,283 $1,392,970 $1,425,054

26,355 66,453 136,036 236,244
def.9,183 def.16,424 def.85,374 30,666

Deficit  13.180,233 8,017,270pf 10,080,352pf 42,109.660Int. on bonds of subs_ _ _ 1,315,905 1,350,234 1,400,678 1,541,218Int. on U. S. Steel bonds 3,576 7,255 9.012 596.084
Tot, deficit from oper_ 14,499,714 9,374,759pf 8,670,662pf39,972,358Spec. Inc. receipts and
adj. of various accts__ g101,639 e4,997,961 f3,695,426

Proport'n of exp. of subshDr2331293

Net loss  16,729,368 4,376,798pf12,366,088pf39,972,358Preferred dividends.-- - 1,801.405 6,304.919 6.304,920 6,304.920Common dividends    c4,351,697 15,206,065 14,541,013
Total deficit  18,530,773 15,033,414 9,144,897sur19126,425Shs. common stk. out- ... 1
standing (par $100) - - 8,703,252 8,703,252 8,687,435 8,132,840Earnings per share  Nil Nil 60.70 , ...... $4.14

Income Account for Years Ended Dec. 31.
b1932. 1931. 1930. 1929.
$ $ $ sa Total earnings 1oss12,802,334 46,484.000 157,710,232 265,8.38,932Charges & allow, for de-

prec., deplt. & obsol__  39,321.863 47.317,895 58.550,120 63,274,163
Deficit  52,124,197 833,895pf99,160,110pf202,564769Int. on bonds of subs_ _ .. 5,299.541 5,435,404 5,593,367 7,116,479Int. on U. S. Steel bonds  14.610 34.220  46.728 7,828,391
Total deficit from oper 57,438,348 6,303,519pf93.520,015pf187619.899Spec. inc. receipts & ful.i•of various accounts__ _ g101,639 019,341,660 (10,901,555 9,972,161Prop. of exp. of subs.hDr13,935,090
Net profit def71,271,799 13,038,141 104,421,571 197,592.060Preferred dividends_ _ _ _ 20,716,162 25.219.677 25,219.677 25,219,677Common dividends   36.983,950  60,365.797 63,849,040
Deficit  91,987,961 49,165,486sur18836,097sur108523343Shs. common stock out-
standing (par $100)-.. 8,703,252 8,703,252 8,687,435 8,132,840Earnings per share  Nil Nil d39.11 /,. 621.19a After all expenses incident to operations, including those for ordinaryrepairs and maintenance of plants and taxes (including reserves for Federalincome taxes in 1929 and 1930): I. Compiled from quarterly report andsubject to year-end adjustments. c Covers dividend on 8,703,252 sharesissued to Jan. 26 1932, and $71 for dividend paid Dec. 20 1931 on 71 sharesIssued between Oct. 27 1931 and Dec. 11931. d Based on 8,627,657 averageshares outstanding during 1930, the earnings per share were $9.18. e In-cludes profits arising from sales of fixed property. f Quarterly apportion-ment of net interest on Federal taxes. g Net balances of sundry receiptsand charges, including adjustments of various accounts. h Proportionof overhead expenses (of which taxes alone are $1,755,997 for the quarterand $6,617,456 for the 12 months) of the Lake Superior Iron Ore propertiesand Great Lakes Transportation Service, normally included in the valueof the season's production of ore carried in inventories, but which becauseof the extreme curtailment in tonnage of ore to be mined and shipped in

1932 is not so applied.

FINANCIAL REPORTS

E. I. du Pont de Nemours 8c Co.
(Annual Report-Year Ended Dec. 31 1932.)

President L. du Pont reports in substance:
View of General Business Conditions.

The downward trend of industrial activity of the preceding two years
was continued during the first half of 1932. Since then in some important
branches of industry there has been a noticeable improvement, which
has continued to the present time with only seasonal changes. several
of your company's activities have participated in this improvement.
The numerous readjustments that have been taking place since 1929

may ultimately be found to have helped to clear the way for that reap-
pearance of more normal conditions which inevitably follows an inter-
ruption of industrial activity occasioned by over-zealous enthusiasm and
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unbalanced efforts for too rapid expansion. While the magnitude and
severity of the current depression and the geographical area involved have
been trerhaps greater than in any previous experience, there have appeared
no ailments which may not be expected to yield to patience, enterprise
and courage.

It is perhaps not unnatural that, in a desperate effort to better con-
ditions, we are promised relief by a departure from those policies which
have proven so beneficial to this country through scores of years. We
are told that, by reducing our traiffs and surrendering our home markets
to manufacturers in foreign countries, employing improvershed labor and
often debased currencies, our own factories by some magic will not be
closed and our unemployment not increased. We are told that by violating
the integrity of our medium of exchange we may in some way escape the
grief which has invariably followed in the wake of similar efforts in this
and other countries. We are told that extravagance in Government aids
employment, though it results in wasteful dissipation by political bodies
of that money which could be expended directly by the taxpayer in theuseful employment of labor. We are told to abandon efficiency in opera-tions and to declare a moratorium on technical research because theyincrease unemployment, though they but multiply man's opportunity toenjoy in greater measure the products of his own industry. These and
other similar plans are advocated though they shock our judgment andcommon sense.
The success of business will be secure when confidence fully returns.Confidence cannot return until the fears arising from the threat of unwise

and disturbing legislative projects are allayed.
Most important of all steps in the restoration of confidence is further

drastic curtailment of public expenditures and a lowering of the tax burden.
It is estimated that in 1929 total public expenditures consumed 15%of the national income, and for 1932 it is estimated that these expenditures
will aggregate at least 30% of the national income. During the past year
your company has vigorously advocated immediate and substantial re-duction in Federal, State and municipal expenditures. Unless this situation
is promptly and effectively corrected, any real business recovery will be
greatly retarded.
We have endured great trials during recent years. Many readjustments,

painful though they may have been, are now behind us. There are many
reasons to hope that better times are ahead of us. It is no time to experi-
ment with unsound theories. We should, instead, place our confidence
In those principles and institutions which have served us so well through
generations. The country may then expect to emerge from its recent at-
mosphere of fear and despair into one of courage, confidence and security.
With this change of sentiment, individuals and corporations will increase
their purchases for current consumption, will renew and put into effect
their plans for the future, and industrial activity will go forward again
and attain previous or even greater heights.

Consolidated Income.—The income account shows net income of $26,234,-
778, equal to four times the debenture stock dividend for the year. These
figures include dividends received from General Motors investment amount-
ing to $12,500.273. After making _provision for the dividends on the
debenture stock, and including du Pont company's equity in undivided
profits or losses of controlled companies not consolidated, the amount
earned on common stock was $19.769,394, equal to $1.82 a share on
10,867,678 average shares outstanding during the year. Shares of the
company's common stock owned by the company are deducted in com-
puting average shares outstanding.

Consolidated Balance Sheet .—The balance sheet includes in consolidation
the assets and liabilities of all wholly owned companies.
The item "marketable securities" represents the investment of cash

reserves in obligations of the U. S. Government, high-grade short-term
investments, and other readily marketable securities.
The practice of including "inventories at or below cost" in the balance

sheet is continued in principle, adjustments being made where important
individual items are found to be materially higher than curret price levels.
The figure shown for inventories therefore represents substantially the
lower of cost or market values at Dec. 31. Commitments for purchase
of raw materials are on a basis practically equal to current market prices.
Investments in companies not wholly owned, other than permanent

holdings in General Motors Corp., are included under the item "investment
in affiliated companies not wholly owned and miscellaneous investments."
A footnote on the balance sheet shows a net amount by which your com-
pany's equity in surplus of controlled companies not consolidated has
increased since acquisition; this amount, which is in addition to the value
at which these securities are carried, is not included in surplus stated in
the balance sheet.
The item "notes receivable for common stock sold to employees under

executives' trust plan" represents notes receivable of $12,212,313. less
credits in the trust funds aggregating $4,337,048, arising from dividends
and bonuses awarded which will ultimately be applied against these notes.
The company holds 147,000 shares of its common stock as collateral
pending maturity and discharge of the purchase obligations in accordance
with the terms of the plan.

Operating Review.
Sales Volume.—Company's volume of business expressed in dollar sales

for the year 1932 was about 27% less than for 1931.
The great diversity of products manufactured by the company makes

It impossible to compare accurately the volume of business as a whole
on a tonnage basis. However, an analysis indicates that the reduction
In tonnage accounts for approximately 21% of the decline in dollar volume,
while about 6% was due to reduction in selling prices.
The company's volume of business during the first seven months of 1932

declined steadily in line with the decrease in activity in the broad group
of basic industries consuming its products. Beginning in August and
continuing through the autumn, a substantial and more than seasonalincrease in volume occurred. More specifically was this the case in therayon and dyestuffs industries whose products are consumed largely by thetextile industry. There was a less than seasonal slackening in demandfor the company's products toward the end of the year. The return tomore normal volume for such products as explosives, acids, finishes, am-monia, &c., must await improvement in such basic industries as mining.steel and iron, automotive, petroleum, construction, dm., which normallyconsume large quantities of your company's major products.
The principal manufacturing and sales activities of company are carriedon through the medium of six industrial departments and four wholly

owned subsidiary companies, each a self-contained unit manufacturing
and distributing chemical products.
The following tabulation shows the order of importance of those units

from the standpoint of volume of business and of capital invested for
the year 1932:

Vol. of
Departments or Subsidiary Companies— Business.

Organic Chemicals Dept. (dyestuffs; tetra-ethyl lead;
ethyl alcohol, and otner organic chemicals)  1

Fabrics & Finishes Dept. (pyroxylin finishes; paints & var-
nish; pyroxylin and rubber-coated fabrics)  2

The Grasselli Chemical Co. (inorganic heavy chemicals;
acis; zinc, &c.)  3

Du Pont Cellophane Co  4
Du Pont Rayon Co  5
Explosives Dept. (commercial explosives and blasting

accessories)  6
The R. & H. Chemicals Dept. (electro-chemicals and
chemical specialties)  7

Du Pont Viscoloid Co. (pyroxylin and acetate plastics
and articles fabricated therefrom)  8

Ammonia Dept. (synthetic ammonia; ammonia products;
methanol and higher alcohols)  9

Smokeless Powder ept. (sporting and military explosives) 10

Capital
Invested.

1

5

2
7
3

4

9

6
10

New Industries.—Gardinol Corp., in which company has 55% interest,
was organized in July 1932 for the purpose of exploiting certain new and
superior cleansing materials in the textile industry in the United States,
Canada and Cuba. Company reserves the right to develop their usefulness
In a number of other fields.
pi/During the year company, through its wholly owned subsidiary, Grasselli
Chemical Co., acquired a 60% interest in C. G. Bartlett & Cis., Ltda.
of Buenos Aires, Argentina, which company had just previously acquired
the assets and business of Borzone & Marengo. C. G. Bartlett & Cia.,
Ltda., has been for many years engaged in importing and processing
sulphur in various forms and mixtures; Borzone & Marengo were manu-
facturers of carbon bisulphide. The necessary legal steps are being taken
to Change the name of this company to "E. I. du Pont de Nemours y
Compania Argentina S. A. Comercial e Industrial," which will continue the
activities of the two merged companies, and in addition will act as distributor
for certain du Pont products manufactured in the United States.

Roessler & Hasslacher Chemical Co.. a wholly owned subsidiary, was
dissolved at the end of the year and its assets and business transferred
to the parent company. The business formerly conducted by that com-
pany is now being operated by a newly organized "The R. & H. Chemicals
Department." The Pacific R. & H. Chemical Corp., a wholly owned
subsidiary, , will continue to manufacture and distribute fumigation chemicals
&c., on the Wost Coast.
Employees.—At the end of the year :lere were approximately 28,000

employees on the rolls of your company and its wholly owned subsidiaries.
Company has continued its efforts to provide employment for as many

as possible through spread of work. The policy of the company has been
to take on additional employees to an extent limited only by the desire
to assure each employee a reasonable minimum weekly wage.

Effective June 1 1932 a second reduction of 10% was made in the com-
pensation of the salaried employees, the first having been made effective
in November 1931, coincident with the adoption of the five-day week for
salaried employees, which has been continued with satisfactory results.
Company's plans providing for group insurance, pensions, stock sub-

scriptions, bonus awards, &c., have been continued in force.
Pensions.—At the beginning of the year there were 695 pensioners;

154 pensions were granted during the year, and 57 were terminated, bringing
the number on the pension roll at the end of 1932 to 792, receiving an average
of $60.92 per month. The pension reserve amounted to $17.293,808 at
Dec. 31 1932.

Investment in General Motors Corp.
At the beginning of the year General Motors Securities Co. held 13.-

305,550 shares of General Motors Corp. common stock. During the year
holders o' class A stock of General Motors Securities Co., in accordance
with its charter provisions, exchanged 269,252 shares of the class A stock
of the Securities company for a like number of shares of General Motors
Corp. common stock held by General Motors Securities Co. Thus, at
the end of the year General Motors Securities Co. held 13,036.298 shares
of General Motors Corp. common stock, representing 29.97% of the
outstanding common stock of that corporation. Your company's holdings of
the entire common stock of General Motors Securities Co. represent an equi-
ty of 9,843,750 shares in the General Motors Corp. common stock. In
addition to its indirect holdings of 9,843.750 shares, your company owned
directly 137,470 shares, making a total of 9,981.220 shares heretofore
shown as its General Motors Corp. investment.

In the latter part of 1931, in an effort witn a group of other interests to
relieve a situation which otherwise would have resulted in the market having
to absorb a very large block of General Motors Corp. common stock, your
company acquired through a New York banking house 300,000 shares of
that stock at a price which at the time was less than the price at which it
was selling on the New York Stock Exchange.
This item of 300.000 shares appeared in the company's balance sheet at

Dec. 31 1931 under the caption "marketable securities," as it was regarded
as a temporary investment rather than an addition to your company's
permanent investment in General Motors Corp.

It has since been decided to round out the company's permanent invest-
ment in General Motors Corp. to the equivalent of 10,000.000 shares
(approximately 23% of the outstanding stock of General Motors Corp.),
and for this purpose 18.780 shares out of this special purchase have been
transferred to the permanent investment account at $16.90 a share, the
same value at whicn the other stock in the permanent investment account
is carried. At Dec. 31 1932 the remaining 281,220 shares are included
at cost under the capiton "investment in affiliated companies not wholly
owned and miscellaneous investments." and the dividends from these
shares are included in the corresponding income account.
The 10.000.000 shares at present carried as permanent investment are

equal to approximately nine-tenths (9-10ths) of a share of General Motors
Corp. common stock for each share of common stock of your company
outstanding at the end of the year.
Number of Stockholdets.—The number of stockholders, by classes, follows:

December 1928 
December 1929 
December 1930 
December 1931 
December 1932 

Debenture.
11.278
10,768
10.692
12.031
12729

Common.
9,970

25.470
34,643
42,465
50.778

During the year, the number of common stockholders Increased by
8,313. or 19.6% over the number at end of previous year.
CONSOLIDATED INCOME ACCOUNT (INCLUDING SUBSIDIARIES) FOR

CALENDAR YEARS.
1932.

Inc. from operations before pray.

1931. 1930.
$

1929.

for depreciation & obsolescence 23,363,887 33,608,368 33,811,083)
Prov. for depreciation and obso- Not

lescence of plants St equipment_ 13,009,753 12,499,015 12,066.1751 reported

Income from operations  10,354,134 21.109,352 21,745,508 34.212,150
Inc. from invest. in Gen. Motors_ 12,500,273 29,942,930 *32,936,530 s42,939,452
Income from misc. secur., &c_ _ - _ 4,448,022 4,434,673 3,716,982 4,848,179

Total income  27,302,429 55,486,954 58,399,019 81,999.782
Provision for Federal taxes  997,235 2,224,511 2,364,360 3,749.359
Interest on bonds of sub. cos--  70,416 72,383 72,650 78.693

Net income  26,234,779 53,190,060 55,962,010 78,171,730
Surplus at beginning of year 198,933,044 208.082,665 144,920,215 105,710.319
Surplus resulting from acquisition

of minority interest. &C   d5,927,403
Surplus resulting from issue of
common stock sold under Ex-
excutives Trust bonus plans 7,767,060

Premium (excess over par value)
received for common stock is-
sued under subscription offer_ _ 3,120 21,353,220

Surplus resulting from acquisition
of the Roessler & Hass:Scher
Chemical Co   7,684,228

Surplus resulting from acquisition
of assets of the Newport Co_ 1,759,496

Adjustment resulting from re-
valuation of int. in Gen. Motors
Corp cDr9,981,220cDr8484,037 c22,457.745

Approp, to adjust book value of
patents to nominal amount -  Dr5,354,105

Total 215,186.603 249.197.199 260.144,478
Approp, of surp. for pension res.-
Dividends on debenture stock_  6,529,298 6.189,874 5,971,980
Dividends on common stock _ 29.939,930 44,074,280 b46,089.833

Profit and loss surplus 178,717,374 198.933,044 208,082,665
Average number of shares corn.
stock outstanding (par $20) 10,867,678 11,008,512 10,783,555

Amount earned per share  $1.82 $4.29 $4.67

24,953,050

214,762,502
3,807,968
5,871,104

b60.163,215

144,920,215

10,196.777
$7.09

a Extra dividends received from the investment in General Motors Corp. as
follows, are included above:

1930. 1929.
First quarter  $2,993,600 $9,981,220
Third quarter  2,993,600
b The following extra dividends paid on the common stock are included above:

1930. 1929.
First quarter $2,993,600 $9,981,220
Second quarter 2,162,060
Third quarter 2,993,600Fourth quarter 4,232,015

Total $2,993,600 $19,368,895
c The value of du Pont company's Investment in General Motors Corp. commonstock was adjusted on the books of the company in 1930 to $187,147,875, In 1931 to$178,663,838 and in 1932 to $168,682,618, which closely corresponded to its netasset value as shown by the balance sheets of General Motors Corp. at Dec. 311930, 1931 and 1932 respectively. These shares are now valued at $16.90 a share,the previous valuation having been $17.90 a share.
d Surplus resulting from acquisition of minority interests in du Pont Rayon Co..Du Pont Cellophane Co., Inc., and Du Pont Ammonia Corp.: entire interest inKrebs Pigment & Chemical Co., and additional interest In Canadian Industries,Ltd., &a.
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CONSOLIDATED BALANCE SHEET DEC. 31. INCOME ACCOUNT YEARS ENDED DEC. 31.

Assets- 1932. 1931. 1930. 1929.
Cash $20,976,198 $20.761,887 220.611,311 $20.977,696
Accounts receivable-  15,186.996 18,586.834 20.280.329 23.834,250
Notes reveivable  878,547 1.054.645 1.790,376 3.245,918
Inventories  28,557,810 33,564,317 39.457,080 43.311,071
Marketable securities-d41 .726,202 47,960,629 e41,904.602 .15,627,109
Gen. Motors corn. stocka169.000.000 178.663,838 187.147.875 164,690,130
Invest. in affil. cos. not

wholly owned & misc.
Investments f40,160,389 39,995,837 27,988.405 26.519,967

Notes rec. from common
stock sold to employees
under Executives Trust
plan  7.875,264 7.723.589 8,395,624

Plants and property_ _245,089,742 246.306.177 241,643,435 214.936,557
Patents. good-w111. &c.- 25,193.820 25,197.244 27.698,338 27,965.703
Deferred debit items_ __ _ 841,101 725.022 782,494 878,311

Total $595,486,070 $620540,020$617699,870 2541986.714
Liabilities-

Accounts payable  27,180.249 $7.806.758 $9,537.963 $12.758,884
Notes payable 3.050.000
Divs, pay, on deb. stock 1,639.551 1,648,245 1,492,995 1,492,978
Divs. pay. on corn, stock   4,232.015
Def. liabs. & credit items 1,811.057 2,017.337 2,213.691 864.489
Bonds of subsidiary cos.

In hands of publlc--- 1.394,000 1,446,000 1.451,000 1,457,000
Debenture stock issued-109,303,450 109.883,150 99,533,150 99.531,983
b Common stock g212.788.390 221,315,240 221,314,200 206,784,840
Reserve for depreciation
and obsolescence  59,258,951 53,732,430 51,468.872 44,602,857

Reserve for insur., bad
debts, &c  23,393.048 23.757.816 22,605.333 22.291.453

Surplus applic. to co_c178.717.373 198.933.044 208.082.665 144,920,215
Total $595.486,070 $620540,020$617699.870$541986,714
a General Motors Corp. common stock-10,000,000 shares carried at

$16.90 a share (9,843.750 shares of which are represented by E. I. du Pont
de Nemour & Co.'s. interest in General Motors Securities (jo.). b Repre-
sented by Common shares of $20 par value. c E. I. du Pont de Nemours
& Co.'s equity in surplus of controlled companies not consolidated has
Increased since acquisition by a net amount of 21.109,222 which is not
included in surplus in above balance sheet. d Marketable securities con-
sist of $37,267,000 par value U. S. Government obligations, 23,600,000
face value high grade short term investments, and other readily marketable
securities. The quoted value on all these securities on Dec. 31 1932 was
$42.503.113. e Including call loans. f See text above. g After deducting
193,785 shares in treasury taken at $8.526,850.-V. 136. p. 665.

(F. W.)Woolworth Co. (5 & 10 Cent Stores), New York.
(Including Domestic and Canadian Subs.)

(Annual Report-Year Ended Dec. 31 1932.)
C. S. Woolworth, Chairman board of directors, and

B. D. Miller, President, in their remarks to stockholders,
state:
The consolidated balance sheet and income account for 1932 includes

the following companies, operating 1,932 stores in U. S. A.. Canada and
Cuba. and warehouses in Germany and France: F. W. Woolworth Co.
New York, F. W. Woolworth Co. Pennsylvania, F. W. Woolworth Co.
Ltd., Canada, and F. W. Woolworth Co. of France.
The company owns a majority stock interest in the following foreign

companies, which are not included in the consolidated balance sheet:
F. W. Woolworth & Co., Ltd., England, operating 486 stores, and F. W.
Woolworth Co. G.m.b.H., Germany, operating 77 stores.

Investments.-The majority holdings of the stock of the English sub-
sidiary is stated at took value. being $75,002.626 below the present market
value of these shares. Our own company's capital stock, acquired in 1931.
Is valued at market value as of Dec. 311932. Investment in the German
subsidiary is shown at book value.

Sales -Sales for the year, not including England and Germany, were
$249,892,861, as compared with $282,669.576 in 1931, a decrease of 11.60%
Stores opened during the year contributed sales amounting to $1,866,727;
or .74%. Sales were influenced by the general economic condition, which
has reduced the purchasing power of the public; also because of lower costs,
our selling prices on many lines have been reduced.
Expense.-Expense reduction and control has received, and is continuing

to receive, most serious attention, with the result that operating expenses
were materially reduced and a further improvement will be effected in
1933. In line with this policy, two district offices were closed as of Jan. 1
1933 and the control of the stores previously operated under those offices
has been transferred to other offices without loss of efficiency in operation.

Interest.-It will be noted that the item of "interest and miscellaneous
Income" is considerably less than in the previous year. by reason of the
fact that there has been excluded an inter-company charge, which does not
influence the net profit.

Amortization.-The item "amortization of buildings and improvements
on leased premises" has been used as a deduction from net income. In
prior years a comparable amount was included in the item of expense.
Foreign Exchange Losses.-Full provision has been made for all realized

and unrealized foreign exchange losses at closing rates of exchange for the
year. Losses applicable to 1932 on earnings and net current assets of the
Canadian subsidiary, also dividends received from the European subsidi-
aries, and our proportion of their current earnings, have been deducted
from income for the year. Losses on Canadian net current assets applica-
ble to period prior to this year have been adjusted through surplus.
Income from Unconsolidated Foreign Subsidiaries.-Income from un-

consolidated foreign subsidiaries, Including cash dividends and undis-
tributed earnings, is converted at current rate of exchange, as compared
with par value of exchange in previous year.
To conform with English customs, our British subsidiary changed its

dividend policy during the year. Formerly, before the incorporation of
the present public company, dividends were paid on a regular quarterly
basis, whereas this year an interim dividend was paid in June and on Feb. 1
1933 a final dividend will be paid out of 1932 profits. This departure from pre-
previous practice reduces the amount of cash on hand at the close ofthe
year, and to the same extent the amount of dividends received. It is,
however, conversely reflected in the income account in the amount of our
portion of the undistributed current earnings of unconsolidated subsidi-
aries.

Stockholders.-The number of stockholders increased 8,314 during the
year, to a total of 41,138.
20-Cent Merchandise Line.-During the year company departed from its

previous established price limit, and developed a line of new items to sell
at a 20-cent price, which met with the approval of customers, as it
enabled us to supply a larger proportion of their wants.

It is not the policy of the company to extend the 20-cent line to the detri-
ment of the 5 and 10-cent line, as fundamentally the company is in the 5 and
10-cent business and has every intention of continuing that policy. Fur-
thermore. there is no intention of going beyond the 20-cent selling price.
For years we have sold so-called combination items for 10 cents each piece,
and the addition of the 20-cent selling price makes it possible to eliminate
combination prices.

Cash.--The finances of the company are in a satisfactory liquid condition,
having $19,501,701 cash on hand Dec. 31 and no bank or other loans now
or dnring the year.
Expansion.-During the year 36 new stores were opened. The expansion

policy for 1933 will be a conservative one, and will depend somewhat upon
developments in business conditions.

GROSS SALESvAND PR FITS OR CA LENT) AR PAP MR

No. of
FM?. Stores. Sales.
1932-1,932 $249,892,861
1931--1,903 282.669,576
1930.-1,881 289,288,605
1929-1,825 303.047,172
1928-.1,725 287,318,720
1927___1.581 272,754,046
1926-.1,480 253,645.124
1925- --1,423 239.032,946
1924.-1,356 215,801.187
1923-- -_1,260 193,447.010
1922-1,176 167,319.205

Profits.
$22,101,005
41,348,796
34,736,250
35.664,252
35.385.606
35.350,474
28.204,927
24,601.764
20.669.397
20,698.180
18,324,399

No. of
Year. Stores. Sales. Profits.'
1921...1.137 $147,654,647 $13.792,960
1920__1,111 140.918,981 9.775,252
1919____1,081 119,496,107 10.361,557
1918-_-A,039 107,179,411 7,088,716
1917____1,000 98,102,858 9,252,349
1916._ 920 87.089.270 8,713,445
1915-__ 805 75.995,774 7,548,210
1914._ 737 69.619,669 6,429,896
1913.... 684 66,228.072 6,461,118
1912._ 631 60,557,767 5,414.798

Calendar Years- 1932. 1931. 1930. 1929. 71
2 $ 2 $Net sales 249,892.861 282.669.576 289,288,605 303.047.172

Net rental income  485,547 265,287 518.353 473.101
Undistributed earnings of

unconsol. for'n subs.._ 3,807,051 4,281,238 3,969,905 4,067,724Income from sec. owned_ 2,348,891 4,990,437 5,278,813 4,521,432Profit on sale of securs_ 9.977,452
Interest, &c  329,312 2.504,678 2,252,877 1.836,571
Total income 256,863,662 304,688.669 301,308,552 313,946,000Costs and expenses 228,332.127 257,469.324 262,031,233 274,325,666Depreciation  1,396,775 1,970.550 1,841,069 1,806,082Amortization-bldgs. &
impts. on leased prop_ 2,678,386

Reduction in market val.
of securities  208,719

Unrealized for. exch.loss .296,651
Federal tax  1,850.000 3,900.000 2,700,000 2,150,000
Net income  22,101,005 41,348,796 34,736,250 35,664,252Common dividends_   23,400,000 42,900,000 23.400,000 23,400,000Rate of corn. diva_ _ _ _ (24%)

Profits res. for unreallz.
(44%) (24%) (20%)

for'n exch. losses 317,669

Deficit   1,298.995 1.868.873 p11,336,250 p12,264,252Previous surplus  67,853,122 72.009,972 61,304.131 49,039,878
Total   66.554.127 70,141.099 72,640,381 61,304,130Net settle. of Fed, taxes
for prior yrs. since 1919 630,409Net surplus adjust  b1,471,077 a2,287,976

Total surplus  65,083,050
Net earns. on corn, stock

67.853,122 72,009,972 61,304,130
(par $10)  $2.27 d$4.24 $3.56 $3.66
a Includes $2,000,000 estimated Federal income tax on profits includedIn prior years, not subject to tax until this year upon sale of securities.b Includes reduction in market values of securities of $692,915 and foreignexchange losses of $778,162. c Additionally unrealized foreign exchangelosses of 22,460.737 have been deducted directly from income from invest-ments. d Excluding non-recurring income and before making provisionfor foreign exchange losses, the per share earnings was $3.34. p Profit.

BALANCE SHEET DEC. 31.
1932. 1931. 1932. 1931.dlssels- $ $ Liabilities-

Real est., bides., Common stock.. 97,500,000 97,500,000.im a86,971,014 57,505,773 Purchase moneyLeases ex gd.-wIll 1
Secure. owned_c32,379,117

1
25,960.948

mortgages ___ 3,247,400
Accts. payable__ 277,282

3,341,200
231,091Cash 19,501,701 23,207,082 Accrued interest 347,413 434,852Acets receivable 501,288 620,862 Croup life insur-

Invent's' (mdse.,
&a.) 27,728,635 31,452,306

ance premium 190,184
Reserve for Fed-

187,957
Adv. payments eral taxes_ _ 2,313.752 5,900,000on imports- 168,102 Res. for unreal.
Net advs. to for- for.exch Josses 317,669eign branches_
Impta. to leased

  3,940,348 Reserve for em-
ployees' bene-

Premises   b30,742,176 fits   100,000 100.000Stores, supplies. Surplus  65.083,050 67.853,122do 812,153 935,129
Mtges. reeeiv__ . 191,885 166,282
Deferred charge 973,287 1.168,580

Total  169,059,081 175,865,392 Total  189,059,081 175.865.392
a Includes in 1932 (cost values), real estate and buildings owned, $19,-

959.202. less depreciation reserve, $2,221,060; buildings owned on leasedground to be amortized over period of leases, $12,292,427; improvements,$31,883,518, less amortization charged off during year 1932, $2,678,386:furniture and fixtures. $37,872,261, less reserve for depreciation, 210,136,-947. b Alterations and improvements upon leased premises to be writtenoff during the terms of leases after charging to expense $2,656,250 during1931. c Includes majority holding in stock of F. W. Woolworth & 
Co..Ltd. England. $24,324.143 (market value $99,326,770); company's ow capital stock. 46.382 shares at market value, $1,646,561; investmentIn F. W. Woolworth Co. G.m.b.H., Germany, $6,398,933, and sundrysecurities, 29.479.-V. 136. D. 173

Freeport Texas Co. (and Subsidiaries).
(Annual Report-Year Ended Dec. 31 1932.)

Eugene L. Norton, President, says in part:
As the result of a charge to operating expenses of $320,717 for depreciationon plant and equipment, the total depreciation reserve as of Dec. 31 1932,amounted to 85,296.929. which is applicable to assets carried on the booksat $7,732.757.
The charge made against earnings during the year for Federal income taxeswas $248.000. The reserve now carried on the books for this purpose isconsidered sufficient to take care of the taxes for 1932 and the maximumadjustments which may be made at any time by the Bureau of InternalRevenue. During the year, the U. S. Supreme Court refused to review thedecision of the Court of Claims at Washington, denying our claim for refundof overpayment of 1917 taxes in the amount of $408.480. Since no amounthad been set up on the books for this claim, it was unnecessary to make anycharge against surplus.
Production of sulphur was substantially curtailed in November 1931, andsales have continued in excess of production since that time. The inventoryof sulphur and supplies as of Dec. 31 1932, was $878,579, less than theamount for the previous year. The inventory of sulphur is as usual carriedat cost of production, plus freight and handling charges on sulphur shippedbut not sold, but exclusive of overhead.
The item carried on the balance sheet as "investments" consists prin-cipally of a controlling interest in the Cuban-American Manganese Corp.During the year, the commitment to purchase additional stock of theCuban-American Manganese Corp., involving an expenditure of $699.327,was completed, and the company has no further commitment to purchasestock in this company.
The construction of the plant of the Cuban-American Manganese Corp.at Isabelita. Oriente Province, Cuba. has been completed and this companyis now producing the highest grade of manganese concentrates that have beenimported into this country. Some shipments are being made to the UnitedStates for the use of the steel industry, but conditions in this industry aremost unsatisfactory at the present time, and , until they improve, productionand sales from this plant must remain at a correspondingly low level ofactivity.
Last year we showed in our balance sheet 15,900 shares of FreeportTexas Co. stock, carried at $388,038. During the year 1932, this stockwas disposed of. The profit of $22,047, after crediting dividends, which.remained in the account, was added direct to surplus. 1199Owing to the limited life of Bryanmound, the company during the year1932, secured a lease, with option to develop, on the salt dome known asGrande Ecaille, and substantial reserves of sulphur had been developedon this property. The option to develop this property has been exercisedand plans are now actively under way for the construction of a plant. BYthe acquisition of this property, the life of the company is extended formany years.
Grande Ecaille is located about 50 miles below New Orleans in thesouthwestern part of Plaquemines Parish, and 10 miles west of the Missis-sippi River. A canal is being dredged from the river, at a point whereproperty for a town site has been purchased. Shipments will be made fromthe mines to the river by this canal, where facilities can be constructed forloading the sulphur into ocean-going vessels, river barges, or railroad cars.A spur of the Missouri Pacific RR. and an improved highway follow thewest bank of the Mississippi from New Orleans, and both of these facilitieswill be available for our use. It is expected that production and shipments.from Grande Beanie will commence in the early part of 1934.The sulphur rights on this property were leased from the Gulf RefiningCo. of Louisiana, the Shell Petroleum Corp.. and Humble 011 & RefiningCo. The terms of the lease, the nature of the geological formations that havebeen encountered in drilling, and the facilities for cheap water transportation
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all indicate that net profits from the property will be approximately twice
those realized from operations at Hoskins Mound.

It is expected that approximately $3,000.000 will be spent in the develop-
ment of Grande HealIle. Directors have given careful thought to the best
method of providing the necessary funds. The management recognizes
that the company is being operated for the primary purpose of paying
dividends to stockholders. It feels that in view of the fact that earnings
have been maintained at a level substantially in excess of the present $2
per share annual dividend rate, the stockholders are entitled to their cus-
tomary distributions, and that such distribution should be continued as
long as this can be done without interfering with the sound administration
of the company's affairs and the maintenance of its strong current position.
In order, therefore, that funds might be provided without taking them from
the stockholders by reducing dividend payments, it was decided to offer
to the public, through Kidder, Peabody & Co., New York, $2,500,000 of
6% cumulative convertible preferred stock. [Offering of this issue was made
this week (see subsequent page), subject to the approval of stockholders,
at a special meeting called to be held on Feb. 20 1933.1
COMPARATIVE CONSOLIDATED INCOME lt SURPLUS ACCOUNT.

Years Ended- Dec. 31 '32. Dec. 31 '31. Dec. 31 '30. Nov. 30 '29.
Gross sales  $8,437,387 $10,192,150 $13,906,178 $14.778.331
Cost of sales  x5,171,243 x6,682,873 9.428,374 9,231,617
Ship g. sell'g & gen. exp. 525,297 552,078 732.712 791,323

capital to the extent of £30,000. Dividends have been declared each year
on this investment, beginning in 1928.

International Carbon Corp .-A holding company which owns substantially
all outstanding stock of Darco Corp., manufactnrers of a decolorizing,
deodorizing and refining carbon sold under the trade name "Darco." Sales
of this product are ha ndied by Darco Sales Corp. International Carbon
Corp. owns 51% interest in the Darco Sales Corp. and the remaining 49%
interest is owned by Darco Corp. Atlas Powder Co. owns 55% of the
preferred stock and 63% of the common stock of International Carbon
Corp. The volume of business in 1932 decreased 16% from the preeeding
year but due to economies the company will show in its consolidated report
a loss after the usual depreciation charges approximately the same as 1931.

Societe Anonyme Francaise Zapon.-A French corporation manufacturing
and selling Zapon leather cloth and lacquers. As of Dec. 31 1932. a merger
has been effected between Societe Anony-me, Francais() Zapon and Les
Etablissements Marechal. Les Etablissements Marechal is operating at a
profit, whereas Societe Anonyme Francaise Zapon operated at a loss in
1932. Our interest In the new company will be approximately 4.000,000
francs, or 4% of the total capital issued.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
1932. 1931. 1930. 1929.

Sales (net)  $8,590,556 $12,093.890 $16,468,361 $22.011,930
Cast of sales, &c., exp- - 8.704.819 11,560,632 15.396,089 19.586.216

Net profit  $2,740,846 $2,957,199 $3.745,091 $4.755,391 Net oper. profit loss$114.263 $533,258 $1,072,272 $2.425,714
Other income  19,764 41,997 162,202 135,184 Other income (net)  156,336 286,100 322,684 394.461

Gross income  $2,760,610
Res, for depreciation  320.717
Tex reserve  248,000
Losses of minor subs. &

expenses of parent co_ Cr.3.204
Prov. for prosp. & contm. 190,000

Net profit  $2,005,098
Prey. surp. & depl. ns.. 3,179.199
Profit resulting from dis-

posal of co's stock..  22,048
Otner credits  3,300

Total surplus  $5.209,645
Net loss on sale of equip_
Dividends  1,459.688
Surplus adjustments_ _
Loss due to abandon-
ment of refinery 

Prospecting expenses..

$2,999,196 $3,907.293
307,465 361,853
2oe.560 332.384

56.387 88.871

$2,376,783 $3,124,1c5
2,903,37C 3,357.641

$5,280,153 $6,481.826
11.783

1.642.149 2 919,376
Cr.7C8

25,911
458,804 622,093

$44,890,555
193,877
611,637

54.085,041
5.239,015

59,324,056

2,919.376
104,177

Burp. & depl. reserve- $3,749,957 $33.179,199 $2.903.371 $6,300,504
Shares of cap. stock out-

standing (no pax).- - - 729,844 729,844 729.844 729.844
Earn. per sh. on cap.stk. $2.75 $3.26 $4.28 $35.60

x Includes freight and handling expenses amounting to $720,892 in 1932
and $832,995 in 1931.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932. 1931. 1932. 1931.

Assets- ; * Liabilities- $ $
Real estate (plant, a Capital stock.-- 7,323,022 7,323,022
Zegulpment, &c.) 9,099,882 8,518,900 Accounts payable_ 249,004 417.730
Investments  1,763,687 1,414,704 Reserve for deprec. 5,296,929 4,978,036
Cash  2,244,362 2,154,029 Reserve for taxes_ 789.354 540,989
Accounts dr notes Prov. for curr. Fed.
airecelvable  869,283 873,410 and other taxes_ 457,836 455,121
Inventories  5,712,528 6,591.107 Accr. royalties pay. 1.685,495 2,745,298
Deferred assets_ - - 61,854 87,224 Surplus  3,749,957 3.179,199

Total 19,551,596 19.639,376 Total 19,551,596 19,639,376
' a 729,844 shares of no par value.-V. 136. p. 666

Atlas Powder Co., Wilmington, Del.
(20th Annual Report-Year Ended Dec. 31 1932.)

President Leland Lyon, Jan. 28, wrote in part:
Sales and earnings continued to be adversely affected by general business

conditions. Sales for the year. $8,590.556, showed a decline of 29% from
thelpreceding year. Sales of explosives products for the year declined 27%
and sales of cellulose products, consisting of lacquers, leather cloth and
other coated fabrics, declined 40% from the preceding year. Net income,
after deducting all charges incident to manufacture and selling, repairs,
accidents, depreciation of property and taxes, amounted to $42,073.
p. The balance sheet continues to show a strong financial condition. Net
working capital Dec. 311932. amounted to $8,819,319. Comparable items
of net working capital Dec. 31 1931, amounted to 58.852,682. making a
reduction during the year 1932 of $33,362. Current assets of $9,276,719,
were 20.28 times current liabilities of U57,400. Cash, U. S. Government
securities and other marketable securities, at cost. aggregated $5,237,162.
U. S. Government securities and other marketaale securities, at cost,
exceeded the market value Dec. 31 1932. $218,632. Inventories at tho
close of the year were priced at the lower of cost or market, according to
established policy and the markdown of inventory values was charged
against earnings. The investment in Atlas Powder Co. pref. and common
stock is substantially less than book value.

Adequate reserves for depreciation and obsolescence, unmalectible ac-
counts and accidents have been set aside from current earnings. The same
rates of depreciation heretofore in effect have been applied against plant
values. Reserve for depreciation and obsolescence decreased due to charging
off Forcite high explosives plant, which was dismantled during the year,
together with other obsolete plant facilities. Reserves for uncollectible
accounts and contingencies decreased due to charging off the book value of
other assets. The writing off on the 000ks of the company of these plant
and other assets was anticipated during the year 1931 by setting aside
Special reserves out of surplus.
On March 1 1932. company acquired all of the properties, business,

brands and trade marks of the Peerless-Union Explosives Corp., an affiliated
company. The manufacturing, selling and distributing facilities have been
consolidated, effecting substantial savings in operations. This acquisition
accounts for the reduction in investment in securities of affiliated companies
and the increase in good-will, patents, &c.

There have been no changes in authorized capital stock during the year,
nor in the number of shares of preferred and common stock outstanding.
The company has continued to maintain its plants at the highest point of

efficiency. Necas.sary construction work has been carried on where economies
in operations wouln justify the expenditure or the quality of products could
be improved. Extensive capital expenditures are not anticipated during
the year 1933.
Economies have been initiated during the year which have resulted in

drastic reduction of expenses in keeping with the lower volume of business.
On May 1 1932. the second general reduction in salaries of 10%. including
the executive officers of the company, was made effective coincident with
the adoption of a five-day working week. With the adoption of the five-day
working week employment has been spread to advantage even with the
lower volume of business. Also on May 1 1932, wage reductions were made
effective.

Dismantling of Forcite high explosives plant and concentrating at other
plants of the company the operations formerly conducted at this point, has
resulted In substantial economies. These, together with other economies,
have materially improved operating results during the last aalf of the ,ear
as shown by the following taoulation by quarters:

1st Quer. 2nd Quar. 3rd Quer. 4th Quer. Total.
Sales (net). 52,078,210 $2,061,253 $2,229,182 52,221,910 58,590,556
Net Inc_ _ _ _ *79,230 *75,167 75,897 120,573 42,073
* Represents net loss.
On Dec. 31 1932, there were 1,664 employees. Of this total 696. or 41.8%.

were stockholders. Company now has 4,548 stockholders as compared with
4,201 at Dec. 31 1931.

Affiliated Companies.
Cia Sud-Americana de Explosieos, manufacturing and selling high ex-

plosives in Chile: It was determined that the working capital of the company
was excessive for its necessities and, therefore, deemed advisable that capital
stock be reduced 33 1-3%, amounting to £200,000. Atlas Powder Co.
owning a 15% interest in the company, participated in this reduction of

Gross income  $442.073 $819,358 $1,394,956 52.820.178
Federal taxes  72,904 148,524 277,486

Net income  $42,073 $746.454 $1,246.432 $2.542,692
Preferred divs. (6 %)-   544,094 591,746 549,402 540,000
Common dividends  183.621(54)1045,740 (4)1,045.740 (5)1,307.175

Deficit  $685,642 5891,032 $3348,710 sur$695,517
Total surplus  3,878,845 a4.564.487 8,355,520 8,701.229
Earns. per sh. on corn_ _ _ Nil $0.59 $2.67 $7.60
a After charging $1,900,000 for obsolescence of plants and $1,000,000 for

contingencies.

COMPARATIVE BALANCE SHEET DEC. 31.
1932. 1931.

Assets- $
Plant, property &
equipment 14,099,249 14,412,730

Good-will, pat., Arc 4,060,394 3,151,948
Secur. of MM. cos. 1,485,468 3,870,469
Cash  2,569,616 2,279,246
Rank acceptances_ 200,000
Collateral loans 200,000
U. S. Govt. secur_ 1,864,000 1,500,000
Other mark'le sec_ 803,546 907,222
biiitk.of Atlas P.Co 1,280,266 839,770
Acc'ts & notes rec. 2,122,942 2,111,522
Unpaid empl. stk.

subscriptions_ 377,971
Mtge. receivable  97,000 100,000
Deferred items_ _ _ 55,947 114,695
Materials dr suppl_ 1,860,669 2,016,543

1931.
Liabilities-- 

1912.

Preferred stock__ 9,860,900 9,860,900
aCommon stock__ 8,714,625 8,714,625
Accounts payable_ 362,745 305,504
Federal taxes accr_ 4,478 72,433
Div. accr. pref.stk. 90,178 98,609
Res. for deprec. &

obsolescence____ 6,341,450 6,832,872
Res. for uncoiled.

accts. & conting. 1,045,876 1,632,6E4
Surplus  3,878,845 4,564,487

Total 30,299,097 32,082,116 Total 30,299,097 32,082,116

oCommon stock represented by 261,43831 shares of no par value.
b 8 .431 (4,317 in 1931) shares of preferred stock and 26,634 (12,019 in
1931) shares of common stock at cost.-V. 135, p.3001.

Cluett, Peabody & Co., Inc. (8c Subs.).
(Annual Report-Year Ended Dec. 31 1932.)

C. R. Palmer, President, says in part:
The net loss for the year was $271,752, a substantial pick-up in profit

taking place during the last quarter of the year.
Company remains in a very strong financial condition. We have cash

and Government securities amounting to 53,851.174 against a total in-
debtedness (including accrued taxes) of $336.472. The ratio of current
assets to current liabilities is 23 to 1.

Collections during the year were excellent and the December collection
ratio was the best of any month in many years.
At the last annual meeting the stockholders authorized the retirement of

9,000 shares of preferred stock held in the treasury and a reduction in the
stated value of the common stock in order to be able to write-down to $1
the item of "good-will, patents, trade-marks, &c.' This has been accom-
plished and additional purchases of preferred stock have been made, so
that we now have 3,330 shares in the treasury, which are being held for
retirement.
On July 1 the company purchased the neckwear business of Franc-Stroh-

menger & Cowan, Inc., makers of Resilio neckwear, the acquisition of
which is expected to contribute substantially to both sales and profits.
During the year the Atlanta. Dallas and Detroit salesrooms were dis-

continued, the business at those points being absorbed into other branches.
The Sanforizing division continues to make rapid progress. We have
now licensed 19 finishers in the United States to use this process on a royalty
basis. We also have one licensee in Canada, one in England and one in

Switzerland. The use of this process is spreading into other fields and the
company expects to aggressively exploit its use.

INCOME ACCOUNT FOR CALENDAR YEARS.

1932. 1931. 1930.
Gross operating profit  591.015 $981,431 $1,377.038
Other income  113,326 94,658 46,732

Total income  5204.341 $1,076,089 $1,423,770
Depreciation  193,302 192,362 206,097
Provision for taxes  17,750 91,217 90,963
Other charges (net)  265,040 238.692 328.232

Net profit loss$271.752 $553.81s $798,478
Preferred dividends  249,714 277.679 311.551
Common dividends  284,836 576,423 769.564

Deficit  5806.302 5300.284 5282,637
Previous earned surplus  4,398,328 5.128.297 5,507.915

Total earned surplus  53.592.023
Reduc. to mkt. val. & loss on sale of

misc. invest., net of prem. & disc't
on pref. stock purch. for retire., and
sundry other adjustments  138,685

Prov. for possible loss on for. exch.- Cr.19,724

Earned surplus Dec. 31 
Shares of com. stock outst'g (no par)_
Earnings per share 

BALANCE SH
1932. 1931.

Assets- $ 8
cReal estate  2,868,745 3,018.639
Gd.-mlil, pat. rts.,

trade names,&c_ 1 d,000,000
Cash  1,382,870 3,204,100
Rank ctfs. of dep. 729,752
U.S. dr Can. Govt.

securities   1,738,751
aAcc'ts receivable_ 1,794,058 2,418.806
MLso, Investments 214,654 415,658
Merchandise  2,084.754 2,905,328
Deferred charges._ 15,3.740 162,964

$4,828,013 $5,225,278

294.062
135,624

53.473,082 $4,398.326
189,091 190,491

Nil $1.44

EET DEC. 31.

96.982

$5,128,296
192,391
$2.53

1932. 1931.
Liabilities- $ $

',Common stock-. 3,893,592 9.712,223
Preferred stock-- 3,467,000 3,738,500
Accounts payable

dr accr. 'Jahns__ 252,431 116,326
Reserve for taxes,
da  23,368 93,788

Pref. dlvs. payable 60,872 66.133
Surplus  3,473,062 4,398,326

Total  10,970,127 18,125,295 Total  10.970,127 18,125,295
a After deducting reserve for cash discount and bad debts amounting to

572.770 in 1932 and $55.905 in 1931. b Represented by 189,091 shares of
0nog32.1r. value in 1932 and 190,491 in 1931. c After depreciation.-V. 135.
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838 Financial Chronicle Feb. 4 1933
Pacific Lighting Corp. (8t Subs.).

(Annual Report-Year Ended Dec. 311932.)
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1932. 1931. 1930. 1929.Gross revenues 444,757,666 447953,017 148,837,557 $43,275,306Oper. exp. and taxes_ _ _ _ 24,372,523 25,293,553 26,061.324 23,493.573Interest  5,438,925 5,629,986 5,653,991 - 4,811,396Deprec. & amortization_ 7,310,844 7,066,390 7,143,055 5,866,11bSubsidiary pref. divs_ _ _ 1,841.912 1,942,609 2,006,969 1,859,501

the debenture sinking fund in 1932 has been credited to earnings as againstdebenture discount amortization and interest.During the year no new plants were put into operation. Expendituresfor essential improvements and replacements of equipment and bakerystores for the year totaled approximately $560,000.During 1932 the number of the company's stockholders has Increasedapproximately 21%.

CONSOLIDATED INCOME ACCOUNT.
Years Ended- Dec. 31 '32. Jan. 2 '32. Dec. 27 '30. Dec. 28 '29.Operating profit  $2,212,824 $3,851,537 $6,687,367 $8,383,494Miscellaneous income  175,722 147,203 201,808 288,138Divs, on invest, in cos.
owning corn. stock _ 41,961 100,707 97,044

Net profit  15,793,461 $8,020,479 $7,972.218 $7,244,422Corn. divs, minority int_ 361 354 2,751 2,37aPreferred dividends_ __ 920,733 851,497 811,807 607,828Common dividends  4,825,893 4,825,893 4,601,635 4,066,861 Total income  32.430,506 14,099,447 $6,986,219 $8,671,632Int. on funded debt of
subs., incl. amortiz__ _ 411,767 426,450 427,156 567.377Depreciation  1,295,669 1,414.905 1.572,036 1,444,314Prov. for Fed. inc. tax  99,568 268,885 583,058 732.010

Surplus  346,475
Shs.com.stk.out.(no par) 1,600,631
Earnings per share  $3.03

x Excludes revenues in special reserve
$1.450,157 in 1932, while the 1931 earnings
of rates prescribed by California Railroad
charged to surplus and set up as a reserve.
noted in x.

CONSOLIDATED BALANCE
1932. 1931.

Assets- $ $
Plant, props. &

franchises-___234,738,567 231,061,450
Inv. In securities 8,454,018 10,381,111
Cash & secs. In

sinking fund- 595,042 511,717
Current assets__ 16,060,653 13,538,843
Unamort. bond

disct. & exps_ 6,055,977 6,335,565
Miscellaneous __ 711,037 416,980

12,342.735 32,556.023 32.567,355
1,604,631 1.608,631 1,461.834

344.46 $4.45 $4.54
under rate litigation amounting to

included $1,424,558 in excess
Commission which amount was
y Before deducting reserves as

SHEET DEC. 31.
1932. 1931.

Liabilities- 8 8y Pref. stock___ 15,767,500 14,834,800xCom. stock.. _ 29,937,924 29,937,924Sub. cos. pref._ 29,880,840 30,932,524Mln.int.of subs. 5,660 5,636Funded debt_ _ _104,850,000 107,408,000Cons. dep. and
adv.for corustr 3,304,473 3,865,929Current Habil_ 11,898,421 9,347,079Deprec. reserve_ 55,033,895 49,572,122Consumers chgs.
In controversy 1,424,558Ins., &c., res've 4,545,509 3,820,249

Surplus  11,391,073 11,096,844

Net inc. for yr., all cos $623,503 $1,989,207 $4,403,969 $5,927,930Propor. of net inc. accr'd
to minor, stock of subs 262,185 268,522 273,098 275,645
Net inc. accruing to
parent company._ - $361,318 $1,720,685 $4.130.872 $5,652,285Divs. on $6 preferred_ 6,936Divs, on new common__ 1,006,306 2,415,132 3,220,160 2,817,230

Net deficit for year. - $644.988Shs. common stock out-
standing (no par)____ 805.045

Earnings per share  $0.45

CONSOLIDATED GENERAL
Dec. 31 '32 Jan. 2 '32.

Assets- $
:Property, plant &

equipment 18,658,279 19,584,561
&c 10,574,099 10,574,217Cash  1,395,437 1,862,404U. 8. Govt. secure_ 1,199.082 500,731

Invest. In oth. cos_ 427,979 337,843Cust's accts. me  315,254 384,319
Sun. tr. accts., drc_ 28,669 76,022
Inventories  791,903 1,119,710
Marketable Invests 1.017,201 1,017,201
Sinking fund for re-
tirement of bds_ 43,495 48,395

Prepaid expenses &
deferred charges 957,519 1,086,013

3694.447 surS910,712 842,828,119

805.044 805,044 805,062
$2.14 $5.13 $7.02

BALANCE SHEET.
Dec. 31 '32 Jan. 2 '32.Liabilities- $y Common stock _ _10.066,203 10,066,1715% debentures__ 7.000.000 7,200.000Accts. pay. & acer.

expenses  537.766 632,289Prov. for Fed. tax_ 157,083 309,306
Indebt. of subs  346,000 383,500Minor. stockhold's

int. In stocks of
subsidiaries__ _ _ 3,602,579 3,672,035

Capital surplus  4,740,681 4,722,532Earned surplus  8,958,606 9,605,584

Total 266,615,294 262,245,666 Total 266,615,294 262,245,666x Represented by 1,608.631 no par shares. y Represented by 157,675shares (no par) in 1924, 148,348 in 1931.-V. 136, P. 493.

Purity Bakeries Corp. (& Subs.).
(8th Annual Report-Year Ended Dec. 31 1932.)

M. L. Molan, President, says in part:
The annual requirements of funded debt and subsidiary preferred stocksinking funds have been met, and $77,000 of Purity Bakeries Corp. 5%debentures have been purchased already for 1933 requirements. Thediscount on debentures advantageously Purchased, and canceled through

Total 35,408,918 36,591,417
x After reserve for depreciation of

1931. y Represented by 805,045 shares

Total 35,408.918 36,591,417
$6.617,124 in 1932 and $6.470,256 inof no par value.-V. 135. p. 2843.

enerat (Corporate anb 3nbegtment
STEAM RAILROADS.

New Coal Roles Are Sought.-The Delaware Lackawanna & Western CoalCo. asked the I.-S. C. Commission to order a revision of rates on anthracitecoal from the Lehigh and Wyoming coal fields of Pennsylvania to muchof the country. N. Y. "Evening Post" Jan. 28, p. 1.Number of Freight Cars in Need of Repairs Increase -Class I railroads onJan. 1 had 266.066 freight cars in need of repair or 12.6% of the numberon line, according to the car service division of the American RailwayAssociation. This was an increase of 827 cars above the number in needof repair on Dec. 1 1932, at which time there were 265,239 or 12.6%_.Freight cars in need of heavy repairs on Jan. 1 totaled 195,243 cars, or 9.3%an increase of 775 compared with the number in need of such repairs onDec. 1 while freight cars in need of light repairs totaled 70,823 or 3.3%
'an increase of 52 compared with Dec. 1. 

More Locomotives in Need of Repairs.-Class I railroads of this countryon Jan. 1 had 9.558 locomotives in need of classified repairs or 18.5%of the number on line, according to reports filed by the carriers with thecar service division of the American Railway Association. This was anincrease of 242 compared with the number in need of such repairs on Dec. 1,at which time there were 9,316 locomotives in need of classified repairsor 18%. Class I railroads on Jan. 1 had 9,387 serviceable locomotives instorage compared with 9,266 on Dec. 1.
Matters Covered in the "Chronicle" of Jas. 28.-(a) Three groups seek cutIn freight rates; farm, lumber, bituminous coal interests ask I.-S. 0. Com-mission for slash, p. 605. (b) Pennsylvania lets I.-S. C. Commissionruling stand; State Board decides not to contest applying of inter-Staterail rate level. p. 605. (c) Illinois to keep trucking units from highway;railroad winner in test case before Commission affecting two big lines, p.605.el) Shops closed by Canadian Pacific Ry.; 20.000 men affected. p. 605.e) Missouri Pacific RR. to receive additional loan of $1,300,000 fromReconstruction Finance Corporation; Chicago & North Western By. seeksadditional loan of $11,127,700; Chicago & Eastern Illinois Ry. and WabashRy. seek extension of loans; loans denied two additional roads; other appli-cations, p. 605. (f) Delaware & Hudson Co. has acquired 10% of stockof New York Central BR.; purchase made through J. P. Morgan & Co.with approval of parties interested in ownership; omits dividend, p. 606.
Akron, Canton & Youngstown Ry.-Protest RecaptureReport.-
The company has filed a protest with the I.-S. C. Commission urgingdismissal of the report of the Commission ordering the road to pay $410,243of alleged excess net railway operating income to the Government.-V. 135.p. 3685.
Baltimore & Ohio RR.-Closes Its Shops.-
Officials announced on Jan. 31 closing of all shops throughout thesystem and curtailment of the company's clerical forces. The orders be-came effective Feb. 1. the closing of the shops to continue until Feb. 15and the clerical curtailment indefinitely.
The officials said the manner of curtailment rested with the membersof each department, whether they accepted a 20% re luction in their work-ing time or were willing to have a 20% reduction in the number of em-ployees in each department.
" With a view to decreasing expenditures in the light of lesser clericalwork required because of the decreased business handled, a general reduc-tion of approximately 20% 

ment read -V. 136. 
in time is contemplated," the company's state-. p. 654.

Bangor & Aroostook RR.-Protest Recapture Report.-
The road has filed a protest with the I.-S. C. Commission against thefindings of Commission's excess railway income recapture report.-V. 134,p. 2518, 2511.
Central of Georgia Ry.-Feb. 1 Interest Not Paid.-
The Interest due Feb. 1 on the 1st mtge. 5% gold bonds, due 1945,was not paid.
The committee on securities of the New York Stock Exchange rulesthat beginning Feb. 1 1933 and until further notice the bonds shall bedealt in "flat' and to be a delivery must carry the Feb. 1 1933 and sub-sequent coupons.-V. 136, p. 155.
Cincinnati Union Terminal Co.-812,000,000 Bond

Issue Oversubscribed.-An issue of $12,000,000 1st mtge. 5%
gold bonds, series C, was offered at par and int. Jan. 31 by
J. P. Morgan & Co.; Kuhn Loeb & Co.; First National
Bank, and The National City Co. The issue was over-
subscribed the day of offering. Admitted to "when-issued
trading" on the Stock Exchange Jan. 31, the new issue

d at a premium of two and three points above par. Theissue is to be unconditionally guaranteed both as to principaland interest, jointly and severally, by endorsement, by theseven proprietary railroad companies, as set forth below.Dated May 1 1932: due May 1 1957. Bearing interest from Nov. 11932, payable M. & N. 1 in N. Y. City. Coupon bonds in the denom.of $1,000, registerable as to principal. Fully registered bonds In denoms.of $1,000, $5,000 and authorized multiples of $5,000. Coupon and regis-tered bonds, and the several denominations of registered bonds, inter-changeable. Red., at company's option, as a whole or in part, upon 60days' notice. on Nov. 11937. or on any int. date thereafter prior to maturity,at following prices and int.: Nov. 1 1937 to May I 1947, both incl., at103%; Nov. 1 1947 to May 1 1954. both incl., at 102 A %; thereafter at100%. Guaranty Trust Co. of New York, trustee.Issuance.-The issue and sale of these bonds are subject to authorizationby the I.-S. C. Commission.
Legal Investment for savings banks in the State of New York.Data from Letter of H. A. Worcester, President of the company.Organization.-Company WAS organized to acquire property and constructa union passenger station, equipment terminal and connecting tracksin the city of Cincinnati, Ohio. It is expected that the station and ter-minal facilities will have been constructed and will be in operation on orabout April 1 1933. All of the company's outstanding common stockIs owned in equal amounts by the seven railroad companies named belowas guarantors of these bonds.
Purpose of Issue.-These 112.000,000 series C bonds are being issued inrespect of capital expenditures heretofore made (provided for in partby short-term notes held by the Reconstruction Finance Corporationwhich are to be retired out of the proceeds of this issue) and in respectof the completion of the construction work.Guaranty.-Bonds are to be guaranteed, both as to principal and interest,jointly and severally, by endorsement, in accordance with the terms ofa guaranty agreement dated July 1 1930 by the following proprietary rail-road companies: Baltimore & Ohio RR.; Chesapeake & Ohio By.; Cin-cinnati New Orleans & Texas Pacific By.; Cleveland Cincinnati Chicago& St. Louis By.; Louisville & Nashville RR.; Norfolk & Western By.;Pennsylvania RR.
The properties of Cleveland Cincinnati Chicago & St. Louis Ry areheld by New York Central BR. under a 99-year lease, effective Feb. 1 .1930under the terms of which the lessee assumes obligation to the lessor inrespect of its guaranty of these bonds.
Mortgage.-Upon the completion of this financing there will be out-standing under the 1st mtge., dated July 1 1930. $36,000,000 of bonds,consisting of these series C bonds, of $12,000,0004 A % gold bonds, series A,due 2020 and of 312,000.000 5% gold bonds, series B, due 2020. The1st mtge. is or is to be, in the opinion of counsel for the company, a directfirst lien on all the property and equipment of the Terminal companyto be used for or in connection with its union passenger station and ter-minal facilities, whether owned at the date of the mortgage or thereafteracquired either in fee or under perpetual leasehold or easement, but subject,as regards property thereafter acquired, to the priority of liens existingat the time of acquisition, for the retirement of which liens bonds are tobe reserved under the mortgage.
The company covenants in the mortgage in effect that upon the com-pletion of acquisition and construction of the union passenger stationand terminal facilities such properties will be owned in fee except for certainparcels held under perpetual leasehold or easement at a total rental not toexceed $5,000 per annum. The total authorized issue of bonds underthe mortgage may not exceed $46,500.000 principal amount, at any onetime outstanding. Other than for refunding purposes, bonds may beissued under the mortgage, subject to the restrictions and limitationstherein set forth, only in respect of capital expenditures at least equal tothe principal amount of bonds issued, except that 13,000,000 bonds arereserved for the retirement of $3,000,000 par value of the company's cumu-lative 5% preferred stock, all of which was issued for a like amount ofexpenditures chargeable to capital account.
Success of Issue It Feared to Make Last Summer.-The "Wall Street Journal" Jan. 31 said in part:Offering of 112.000,000 5s at par resulted in a rush of demand whichcarried the issue to a premium of three points Tuesday. There is noshortage of funds available for investment when highgrade obligationsare offered at bargain prices-and a union terminal 5% security at par,guaranteed jointly and severally by seven railroad systems, providedthe opportunity in this instance.
In mid-1932 when Cincinnati Union Terminal Co. applied to the I.-S. 0.Commission for approval of a loan from the R. F. C., it reported its financialadvisors considered the time unsuitable for offering of corporation issuesto the public, although that situation might change in short order. That
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it has changed has been shown by the success of various new issues -ffer,d
for public acceptance in the past few months and the premiums establ bed
under the stimulus of quality and ease in money.—V. 135, p. 122.

Erie RR.—Would Extend Bonds.—
Authority to extend for five years a total of $4,616,000 Of it thhd mort-

gage 4 % bonds, which it is unable to meet on March 1. was asked of the
I.-S. 0. Commission Jan. 30 by the company.
The bonds are secured by the property of the New Yoft & Erie RR.,

against which other bonds have been issued by the Erie RR. and already
have been extended twice. The application said that nc agreements had
been entered into for the extension of the obligations, but that bankers
for the road were of the opinion that agreement could be obtained with
the bondholders.—V. 135, P. 4558.

Fonda Johnstown & Gloversville RR.—Tenders.
The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until

2 p.m. on Feb. 8 receive bids for the sale to it of 50-year gen. ref. mtge.
4% gold bonds due July 1 1950 to an amount sufficient to exhaust approxi-
mately $153,000 now held by the trustee. There are at present outstand-
ing $800,000 of these bonds.—V. 135, P. 3160.

Hudson & Manhattan RR.—Obituary.—
President Charles De Moss Emmons died in New York City on Feb. 1.—

V.135, p. 2993.

Meridian & Bigbee River Ry.—Loan of $600,000 from
Reconstruction Finance Corporation Approved.—See under
"Current Events" on a preceding page.—V. 136, p. 655.

Missouri Pacific RR.—$3,000,000 Advance from Recon-
struction Finance Corporation.—
A compromise loan of $3,000,000 to assist the road in meeting its Feb. 1

cash requirements was approved Jan. 31 by the Reconstruction Finance
Corporation according to press despatches from Washington. This advance
is $800,000 less than that authorized by the I.-S. C. Commission last week.
The "Journal of Commerce" in discussing the matter states in part:
In granting the loan the corporation was understood to have reached a

compromise arrangement with the I.-S. C. Commission, three big New
York banking houses and the Missouri Pacific. The action saved the rail-
road from probable embarrassment in connection with meeting its interest

re9Turener nkat dleFe .lebana=re tyPkol n  & Co., Kuhn, Loeb & Co: and
Guaranty Trust Co.
At the time the Commission approved the entire amount of $3.800,000

sought by the railroad in its application it was stressed that the R. F. C.
would be better off from a standpoint of collateral securing existing loans
by granting the new loan.
The advance of $3,000.000 finally approved by the corporation will add

to the total collateral for the Missouri Pacific's loans $10,000,000 of its
1st & ref., series 1, 5% bonds of 1981. This puts the total of existing
loans to the Missouri Pacific at $20,100,000.

Bonds Authorized—To Be Pledged as Collateral.—
The I.-S. C. Commission on Jan. 27 authorized the company to issue not

exceeding $10,000.000 1st & ref. mtge. 5% gold bonds, series 1, and, subject
to their pledge with the Reconstruction Finance Corporation, to pledge
the equity therein with the Railroad Credit Corporation as collateral
security for notes issued to evidence loans from that corporation.
The report of the Commission says in part:
The company has applied for authority to issue $12,000.000 1st & ref.

mtge. 5% gold bonds, series 1, to pledge and repledge from time to time
all or any part thereof as collateral security for notes evidencing loans made
or to be made to the applicant by the R. F. C. and, subject to the prior
lien of that corporation, to pledge and repledge from time to time its equity
In the bonds as collateral security for notes evidencing loans made or to
be made to the applicant by the Railroad Credit Corporation.
In the third and fourth supplemental reports of Jan. 4 and 26 1933 we

approved loans amounting to $3,800,000 to the applicant by the Finance
Corporation and as part of the security therefor required the pledge, when
Issued, of $10,000.000, or such other amount as we may authorize, of the
applicant's 1st & ref. mtge. bonds, series 1. The authority sought is to
enable the applicant to comply with the requirements of this loan and also
to permit it to pledge its equity in the bonds as collateral security for
notes issued to the Credit Corporation to evidence loans made to the
applicant, as it has done with respect to securities now pledged for existing
loans from the Finance Corporation.—V. 136. p. 655.

Norfolk Southern RR.—Receivership Being Investigated.
The I.-S. C. Commission at the request of the Treasury Department is

conducting a special investigation of the condition and practices of the
receivership of the road .—V . 136, p. 325.

St. Louis Southwestern Ry.—Additional Loan of $273,-
000 from Reconstruction Finance Corporation Approved.—See
under "Current Events" on a preceding page.—V. 13, p.
1992.

South American Railways. — Noteholders' Protective
Committee.—
A noteholders' committee, headed by Elwyn P. Mousir, with headquartersat 115 Broadway, New York, has been formed to oppose the proposals of

the Public Utility Holding Corp. of America, the guarantors, to exchange
South American Railways notes for notes of its own and to extend the
maturity date by two years to April 15 1935.—V. 135, p. 4212.

Union Pacific RR.—Unification of Subsidiary Lines
Approved—Condition Is Attached—Company Must Agree to
Acquire Two Other Short Roads if the Commission so Decides.—
The I.-S. C. Commission in a decision handed down, Jan. 26. condition-

ally approved the proposed acquisition by the company of control, by lease,
of the railroads and properties of Oregon Short Line RR., Oregon-Washing-
ton RR. & Navigation Co., Los Angeles & Salt Lake RR. and St. Joseph
& Grand Island Ky. The order of approval and authorization has been
deferred pending the acceptance of condition, imposed by the Commission.
The report of the Commission says in part:
The Union Pacific RR. on May 211932. applied for an order authorizing

the acquisition by it of control, by lease, of the railroads and properties of
the Oregon Short Line RR., Oregon-Washington RR. & Navigation Co., the
Los Angeles & Salt Lake RR., and St. Joseph & Grand Island Ky.
The applicant owns directly or indirectly all the stock of the 0. S. L. and

the L. A. & S. L.. all except directors' qtrilifying shares of the 0.-W. R. &
N., and holds an option to purchase those shares, and all except 821.81
shares of the stock of the St. J. & G. I., which number represents about
0.6% of the entire capital stock of that company. The lines of the applicant
and the four companies mentioned have for many years been operated
under common control and management, although maintaining separate
operating organizations and rendering separate operating reports to the
Federal and State Commissions.
Under the present method of operation there must be separate accounting

for the operations of each of the four companies ,with division between
them of Interline revenues, and in general as great an amount of inter-
company accounting as if the lines of the five companies were not under
common ownership and control. Under the proposed unification all of the
Inter-company accounting will be eliminated and the amount of other
accounting will be sutstantially reduced. Duplication of periodical and
other reports to State and Federal authorities will be largely eliminated
and such reports will be made by the applicant alone, resulting in a saving
of labor and the reduction of the amount of stationery needed. The present
system of accounting at full tariff rates for the transportation of material
for maintenance and additions and betterments transported by one or more
lines for the use of another line with consequent charges to capital account
also will be eliminated. Savings resulting from the adoption of these reforms
are estimated at about $600,000 per annum.
The form of indenture of lease of the properties of the four companies as

proposed by the applicant is substantially similar for each of them except
for a modification in connection with the St. J. & G. I. The proposed
Indenture will provide that the lessor named therein shall lease all its pro-
perties to the applicant and that the latter will operate and maintain them

in a proper state of repair at its own expense, saving the lessor harmless
from any liability resulting from accidents &c. The applicant will liquidate
the zarrent and deferred assets and liabilities of the lessor, including such
act: aunts classified as unadjusted debits and unadjusted credits as are in
fact accounts collectible or payable, and defend or settle all claims, demands.
and suits growing out of the operation in business of the lessor prior to the
affective date of the lease. Accordingly the lessor will pay and transfer and
deliver to the applicant on the effective date of the lease all cash on hand
and in banks, and all material and supplies, and assign and transfer to the
applicant all accounts receivable and claims and demands arising out of
or in cm.nection with operations and business prior to the effective date of
the lease. The excess of the aggregate book value of current and deferred
assets over the aggregate book value of the current and deferred liabilities
will be paid by the applicant to the lessor.
The applicant agrees to pay as rental (a) the amount of all interest

accruing for the duration of the lease upon the outstanding funded indebted-
ness of the lessor; (b) depreciation which accrues during the lease period
and which is allowed as a deduction in computing the income tax liability
of the applicant; (c) the amount allowed for the duration of the lease as a
deduction in computing the Federal income tax liability of the applicant as
amortization of bond discount, and (d) such amount as may be legally
required for maintenance of the lessor's corporate existence and organization,
but only in the event and to the extent that the lessor shall not have income
from other sources adequate for the purpose.

In connection with the lease to be executed with the St. J. & G. I. the
applicant will pay a sum sufficient for the payment of dividends on stock
outstanding in the hands of the public at the following annual rates: $5 on
each share of first pref. stock, $4 on each share of second pref. stock. and
$2 on each share of common stock. The applicant waives all right to
participate as a stockholder in any dividend paid by the St. J. & G. I.
during the term of the lease.
The applicant also will pay all taxes and assessments becoming due and

payable during the term a the lease, except taxes or assessments or portions
thereof chargeable to property investment accounts, or in respect of invest-
ments or other property not demised, or upon the income of the lessor there-
from. The applicant will perform all covenants contained in any mortgage
made by the lessors or their corporate predecessors to which the demised
premises or any part thereof are subject, except covenants to pay the
principal of the indebtedness secured by such mortgages or underlying
mortgages and except covenants to replace any part of the mortgaged
properties. The applicant will also assume and agree to perform and
observe all obligations of the lessors under leases, trackage contracts,
franchises, ordinances, easements. &c., but any expenditures of the appli-
cant in the performance of any of these obligations which are chargeable to
Investment accounts shall be charged to and reimbursed by the lessors.

The applicant shall have the right to construct or acquire any necessary

additions and betterments or extensions of the demised property and to

abandon or otherwise dispose of portions thereof.
Each lease shall become effective on the first day of the month following

the effective date of our authorization and will continue to Dec. 31 1933,
and from year to year thereafter until terminated by either party after at
least three months' notice in writing to the other of its election to terminate
at the end of the calendar year then current.
The applicant states that it expects to be in a position to offer employ-

ment to about 60% of the present employees of the subsidiary companies
who would be affected by the proposed unification and that seniority rights
will be preserved.
In granting the application herein we shall require as a condition pre-

cedent the acceptance by the applicant of a condition that it shall agree
and undertake to abide 13y such findings as we may hereafter make with
respect to the acquisition of the interveners' lines [Laramie. North Park &
Western RR. and Pacific & Idaho RR.] at the commercial value thereof.
or the operation thereof, or both, that may be made in an ancillary pro-
ceeding or proceedings, in which the question of public convenience and
necessity also shall have consideration. No order will be entered and the
proceeding will be held open for 60 days to permit the filing of such agree-
ment with us.
Our action in imposing the above condition is not to be construed as any

determination of the questions of public convenience and necessity that
would be involved, nor as a commitment on our part with respect to the
action we might take if ancillary proceedings should be instituted with a
view to the acquisition of the railroads of the interveners by the applicant.
In that event another hearing would be held on the questions a public
convenience and necessity and the public interest involved in such ac-
quisitions, and a final determination made on the record then developed.
In Alton 

and
Co. Acquisition, 175 I. C. C. 301, a similar condition was

imposed by the Commission upon the Baltimore & Ohio RR. with reference

to the proposed acquisition of three short lines therein mentioned. In

its report on further hearing in the same proceeding, issued Jan. 3 1933, the

Commission, after a full hearing and further investigation in an ancillary
proceeding, found that the present and future public convenience and

necessity had not been shown to require the acquisition of said short lines

by the Baltimore & Ohio.
Subject to the aforesaid condition, we find that the acquisition of control

by the Union Pacific RR. by lease, of the railroads and properties of the

Oregon Short Line RR., Oregon-Washington RR. & Navigation Co., 
Los

Angeles & Salt Lake RR., and St. Joseph & Grand Island Ry. for 
the con-

sideration and upon the terms and conditions set forth in the 
proposed

leases, which considerations and terms and conditions are just and 
reason-

able in the premises, will be in the public interest.

Commissioner Eastman, concurring, states:
In view of the dissenting opinion, it may be well to amplify 

somewhat the

reasons for the conditions which we have imposed with r
eference to the

intervening short lines.
Experience has shown that the trunk lines are generally averse to ac-

quiring connecting short lines, unless by so doing they can gain 
control of

important traffic which would otherwise go to a competitor. 
For this

reason, and in furtherance of the plan of consolidation which we ha
ve pro-

mulgated by direction of the Congress, we have adopted the policy 
a re-

quiring acquisition of short lines, under appropriate circumstances, 
as a

condition to the approval of unifications which the trunk lines 
desire.

This policy was found to be lawful and by implication was approved by 
the

Supreme Court in N. Y. Central Securities Co. v. U. S.287 U. S. 12. 
'That

case arose out of New York Central Unification, 150 I. C. C. 
278, and

the situation there presented was very like that which we are 
considering

here, for the New York Central was merely undertaking a more comple
te

union by lease with lines which were already a part of its system 
through

stock ownership.
Experience has also shown that connecting short lines do not 

always wish

to be acquired by the trunk lines, and there is no way in which they 
can be

compelled to sell. Therefore, we are warranted in a case like this in 
confining

our attention to the short lines which intervene and present their 
needs,

for all have equal opportunity. It may also be said that so far as the in
ter-

vening short lines here are concerned, there is nothing one-sided about the
condition which we have imposed, since they connect only with the Union

Pacific and there is no other trunk line to which they might sell. 111
I do not believe in requiring trunk lines to buy short lines which h

ave

outlived their usefulness and ought to be abandoned, nor are we making any
such requirement here. Whether the intervening short lines ought to be

preserved as a part of the National transportation system remains to be

determined in ancillary proceedings. Nor do I believe in requiring the trunk
lines to pay more than what the short lines are worth as a commercial prop-
osition. But against such a contingency our condition protects the Union
Pacific,
The Union Pacific is not an impecunious carrier, even under present

conditions. If, in the ancillary proceedings, it should be shown that these
short lines ought to be preserved and the Union Pacific is required to take
them over for no more than they are worth, that will not be a burden upon
the Union Pacific. And if the Union Pacific wishes to surrender the oppor-
tunity of substantial economies because of this possibility, that is its
responsibility and privilege.

Commissioner Mahaffie, dissenting, in part states:
I would approve the application without the condition.
As I see it, only one question of substance is before us. It is whether it is in

the public interest that the Union Pacific System be permitted to save a
large sum by the elimination of duplicate and unnecessary accounting. The
saving is estimated at $600.000 per year. The properties sought to be
leased in order to make it possible have long been controlled by the Union
Pacific and operated as parts of its system. The only minority interest
outstanding is one of less than 1% in the St. Joseph, the least important
of the lines involved. No question is raised as to the terms of the proposal.
The majority find that the transaction is fair and in the public interest.
but withhold final action unless and until the applicant agrees to acquire
two connecting lines at their commercial value as determined by us, if we
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hereafter find that they should be continued in operation. The lines inter-
vened and asked that such a condition be imposed. The two have an
aggregate mileage of 201.2, and an aggregate book investment of $12,475,-
180. Under the condition the applicant will, on appropriate findings by us,
be bound to acquire them. The interveners will not be bound to sell. The
condition places an obligation on the Union Pacific but none on the inter-
veners. It simply gives the owners an opportunity to dispose of the prop-
erties to the Union Pacific in case, on the findings we hereafter make, they
then consider it advisable to do so.

If, in this proceeding, the applicant sought authority to acquire lines
heretofore in separate ownership and separately operated, or if what it
proposed affected in any way the opportunity of the interveners to handle
traffic profitably, there might be occasion for the condition. Neither
situation is presented. No more justification exists for our compelling the
acquisition of these roads than there is for a similar requirement as to
others of the 29 assigned to System No. 15-Union Pacific, in our con-
solidation plan. Among them are a number which connect only with the
lines of the applicant. Some also are struggling to continue operations. If
we have a duty to protect the public interest in this regard, it seems to me
to require that the other roads assigned to the Union Pacific, or in any event,
those connecting only with it, be added to the two covered by our require-
ment and be given the same opportunity we are giving them. The fact
that these carriers intervened and asked for what. in effect, is an option to
sell does not differentiate them from others similarly situated so far as the
public interest is concerned.
At the argument counsel for the applicant announced that the executive

.committee of the Union Pacific had adopted a formal expression of its
Judgment that it would be unjustifiable for the company, under present
conditions, to make such an agreement as is now required. If the company
continues of that view, the saving in expense will not be made. Economy
in railroad operation is of National concern. We are interested in promoting
it. Economies that can be effected without any change either in the service
furnished the public, or in relations with other carriers, seem to me parti-
vularly desirable. On the record before us I do not think we are justified in
jeopardizing the possibility of such economy in this case.-V. 135, p.4558

PUBLIC UTILITIES.
Oklahoma Commission Seeks Reduction in Rates.-21 electric utilities doing

business in Oklahoma have been directed by the State Corporation Com-
mission to show cause on or before Feb. 20 why a* hearing should not be
had for an order requiring a general reduction in all rates and charges for
domestic consumption and use of electric energy and service. "Wall
Street Journal" Jan. 31, p. 1.

Matters Covered in the "Chronicle" of Jan. 28.-Weekly production of
electricity falls off, p. 572.

Allegheny Gas Corp. -Reorganization Plan. -
As noted in "Chronicle" Jan. 28, a plan of reorganization has been

submitted to security holders by the committee for the 1st mtge. and coll.
• % bonds, due Nov. 1 1943.
An introductory statement to the plan by the committee points out the

advantages which will accrue to bondholders if the plan is successful.
0. It is the belief of the committee that the plan provides the most practicable
method of assuring to bondholders the greatest realization upon their
investment. Attention is particularly called to the feature of the plan•
providing that dividends can be paid on the common stock of the new
company only after all outstanding general lien 6% income bonds thereof
have been retired. Furthermore, the common stock of the new company
will be distributed on a basis that will give to the bondholders as a class

eral gold bonds are deposited uncles the plan). The cash require-
over 661 of the outstanding stock (assuming all first mortgage and collat-
eral

o the plan have been underwritten. Therefore, no assessment of
any kind is being made on bondholders, nor are they under any obligation
to purchase new securities. They are given an opportunity, however, at
their option, to purchase new securities and increase their holdings of
common stock of the new company.
The bondholders as a class will own $830,500 of general lien 6% income

bonds of the new company, assuming that all first mortgage and collateral
• % gold bonds are deposited under the plan. The only obligations of
the new company which will in any way rank prior to the new general lien
6% income bonds will be $50,000 of secured sinking fund 6% notes to
provide the cash requirements of the plan.

Historical Data.-Corporation was incorp. in West Virginia and directly
or through its wholly-owned sunsidiary, Upham Gas Co., produces and
purchases gas in Lincoln and Kanawha Counties, W. Va., and Knox
County, Ohio, and sells it in West Virginia principally to pipe line com-
panies, and in Ohio largely to glass plants in the Mount Vernon district.
In the latter part of the year 1931 there was a great decrease in revenues due
to curtailed operations of some of the company's largest industrial custo-
mers. The continuance of this situation very seriously affected the earnings
in the first quarter of 1932, and so impaired the cash position of the com-
pany that it was not possible to pay May 1 interest charges on its bonds and
notes. Receivers were appointed on April 16 1932.

Since the date of receivership, substantial economies have been effected
in the operation of the properties but due to the low volume of industrial
activity in the territory served, gas sales have continued at a very low ebb.
For this reason and also due to the fact that the company has $516,000 of
notes maturing in November 1933, which could not be paid under any
conveivable conditions, the protective committee has deemed it to be to the
best interests of the bondholders to effect an immediate reorganization.
Earnings.-The receivers have furnished to the committee the following

condensed consolidated income statement for the 12 months period ended
Nov. 30 1932:
Gross earnings  $167,501
Operating expenses, maintenance and taxes  111,995
Net earnings available for interest, sinking funds, depreciation,

depletion and Federal income tax  55,506
Digest of Plan of Reorganization Dated Jan. 16 1933.

Time Limit to Participate in Plan.-No 1st mtge. and collateral 1334 %
gold bonds will be accepted for deposit under this plan after Feb. 25 1933:
no voting trust certificates for common stock will be issued to holders of
convertible 7% secured gold notes who fail to assent to the plan on or oefore
said date; nor will stock purchase warrants be issued to holders of $7 cumu-
lative preferred stock, or of common stock who fail to assent to the plan
on or before said date; provided that the period for such deposits or the
filing of such assents may be extended ...)y the committee. No rights or
benefits under the plan will accrue to bondholders who do not deposit their
bonds under the plan, nor will any rights or benefits under the plan accrue
to holders of convertible 7% secured gold notes, $7 cumulative preferred
stock, or common stock who fail to assent to the plan.
New Company.-A new corporation will be formed and shall acquire:
(a) all of the issued and outstanding stock and outstanding obligations

of Upham Gas Co. which are now owned oy Allegheny Gas Corp.. and
(b) all of the outstanding stock of another new subsidiary corporation, which
will be formed to acquire all the assets of the old company, except the stock
and obligations of Upham Gas Co., (which stock and obligations of Upham
Gas Co. are to be acquired by the new company).

Proposed Capitalizatoin of New Compann.
(Giving effect to deposit under plan of all 1st mtge. and collatera us

and the filing of assents by the holders of all other securities).
Authorized. To Be Issued.

Secured sinking fund 6% notes  $50,000 $50,000
General lien 6% income bonds (non-cumul.)1,000,000 830.500
Common stock_a  13150,000 shs. 125,710 shs.
a All of the common stock of the new company will be placed in a voting

trust. b 21,090 shares will be reserved to be available on exercise of the
warrants.
&cured Sinking Fund 6% Holm-Authorized and issued, $50,000.

Dated as of first day of the month in which final settlement for assets of the
old company may be made and will mature five years from date. Interest
payaole semi-annually, without deduction for normal Federal income
taxes up to but not exceeding 2% per annum. Callable on or part at any
time by lot on 30 days' notice at par and interest secured by pledge of ail
issued and outstanding stock and outstanding obligations of the new com-
pany's two wholly owned subsidiaries and also all other assets, if any, of
the new company except cash, current assets and accounts receivable.
Sinking fund of $10,000 per year, payable in cash or notes taken at the
principal amount thereof.

General Lien 6% Income Bonds (non-cumulative).-Dated as of first day
of the month in which final settlement for assets of the old company may
be made and shall mature 15 years from date. There shall be attached to
general lien 6% income bonds 30 numbered, but undated, coupons payable

from time to tlme in such amounts, if any as directors of new company
may determine, but not to exceed in any fiscal year 6% of the principal
amount of such general lien 6% income bonds, provided that such pay-
ments may be made only out of the net cash income of new company.
Net cash income shall be construed to mean net cash income after taxes,
expenses and fixed charges, and also after proper provisions have been
made for sinking fund payments required under indenture securing secured
sinking fund 6% notes, and also after directors have appropriated or dis-
bursed such amounts as they shall see fit for any other legitimate corporate
purpose, including purchase of general lien 6% income bonds of the new
company, but such purchase of general lien 6% Income bonds may be made
only if interest of at least 3% upon the principal shall have been paid, or set
apart for payment, to the holders of the general lien 6% income bonds dur-
ing the current annual period in which such purchase may be made. Bonds
shall be issued under an indenture under which there shall be pledged, sub-
ject and subordinate, however, to the lien of the indenture securing the
secured sinking fund 6% notes, all of the issued and outstanding stock
and outstanding obligations of new company's two wholly owned sub-
sidiaries. Indenture shall provide in effect that no additional stock shall be
issued, and no additional obligations, except current obligations maturing
in one year or less, shall be incurred, by either of the two wholly owned
subsidiaries not simultaneously pledged under the indenture. Indenture
shall also provide that no dividends shall be paid in cash or property on
the common stock nor shall cash or property be applied to the purchase or
acquisition of common stock until after all of secured sinking fund 6%
notes and general lien 6% income bonds shall have been retired. Callable
all or part at any time upon 30 days' notice at the principal amount thereof;
provided, however, that general lien 6% income bonds shall not be callable
unless and until all outstanding secured sinking fund 6% notes shall have
been retired.
Common Stock and Voting Trust Certificates.-All of the common stock

to be presently issued and all of the common stock to be reserved for the
holders of stock purchase warrants to be issued, shall be subject to a voting
trust agreement for a period of five years from the first day of the month
in which final settlement for assets of old company may be made. The
voting trust agreement will provide that there shall be three voting trustees.

one of the ori al voting trustees shall be appointed by the committee and
the third original voting trustee shall be appointed by the trustee under the

One of the o inal voting trustees shall be appointed by the underwriter,

indenture securing the general lien 6% income bonds.
Exchange of New Securities for Securities of Old Company.
 Will Receive 
General Secured Common
Lien 65, 6% Notes. Stock.
$830,500 See x 83,050 shs.

500 50 shs.
5,160 shs.

19 shs.

Existing Securities- Outstanding.
lot mtge. & coll. 6;3s_ $1,661,000
Each $1,000 

Convertible 7% notes. 516,000
Each $1,000 

$7 cum. pref. stock... 8,000 shs.
Each share 

Common stock 261,800 shs.
Each 20 shares 

Warrants.

y8,000
yl

y13.090
1

z Subscription privileges extended to holders of let mtge. and coll. 63. % gold
bondholders by underwriter of $50,000 secured sinking fund 6% notes (see below).
y Stockholders of Allegheny Gas Corp. will receive warrants to buy capital stock ot
new company at $5 per share. A total of 21,090 shares of capital stock will he
reserved for this purpose.

Disposition of New Securities.
(1) Secured Sinking Fund 6% Notes.-An underwriter satisfactory to the

committee has been found and an agreement has been entered into between
the committee and the underwriter for the sale of the $50,000 of secured
sinking fund 6% notes and voting trust certificates for 37,500 shares
(approximately 30%) of the common stock of the now company to be
presently issued and outstanding at the total price of $50.000 in cash, plus
accrued interest on the notes from their date to the date of delivery.

First Mortgage e% Collateral 1334 % Gold Bondholders' Subscription Privileges.
-The underwriter has authorized the committee to submit on his behalf
the following offer to the depositors under the agreement of April 16 1932,
and also to the holders of 1st mtge. & collateral 6M % gold bonds of the
old company, who shall deposit their bonds.

Expressly subject to the acceptance of and compliance with the conditions
of the following offer by the depositors and (or) holders of not less than
25% in principal amount of all first mortgage and collateral 6% % gold
bonds of the old company outstanding, each such depositor or holder may.
within 30 days from the date of first published announcement of the plan
by the committee, purchase a certificate of participation for his pro rata
part of the total principal amount of secured sinking fund 6% notes and
receive without further consideration therefor his pro rata share of voting
trust certificates for 26,576 shares of the common stock of the new com-
pany, which voting trust certificates the Underwriter hereby agrees to
make available out of the voting trust certificates for 37,500 shares of such
common stock to be purchased by him in connection with the purchase of
the secured sinking fund 6% notes. [For each $1,000 of jot mtge. and
collateral 634 % gold bonds of the old company deposited each such
depositor or holder may purchase $30 of certificates of participation for
secured sinking fund 6% notes and shall receive with each $30 principal
amount thereof purchased voting trust certificates for 16 shares of the
common stock of the new company.]
The certificates of participation for secured sinking fund 6% notes

(if an,y) and the pertinent number of voting trust certificates which may
become deliverable under the foregoing offer shall be delivered only upon
the final consummation of the plan.
(2) General Lien 6% Income Bonds (Non-Cumul.).-$500 principal amount

of general lien 6% income bonds (together with voting trust certificates
representing the number of shares of new company common stock specified)
will be issued in exchange for each $1,000 of 1st mtge. and collateral %gold bonds of the old company deposited under the plan.
(3) Common Stock (Voting Trust Certificates) .-Voting trust certificates

representing 37,500 shares of common stock of the new company will be
issued in connection with the sale to the underwriter and (or) subscribing
bondholders, as the case may be, of the $50,000 of secured sinking fund
6% notes.

Voting trust certificates representing 50 shares of common stock of the
new company will be issued (together with general lien 6% income bonds)
in exchange for each $1,000 of first mortgage and collateral 634 % gold
bonds of the old company deposited under the plan.

Voting trust certificates representing 10 shares of common stock of the
new company will be issued to the holders of each $1,000 convertible 7%
secured gold notes of the old company who accept the provisions of the
plan.

Voting trust certificates representing one share of common stock shall be
reserved for issuance upon the exercise of stock purchase warrants given to
the holders of each share of $7 cumulative pref. stock of the old company.

Voting trust certificates representing one share of common stock shall bereserved for issuance upon the exercise of stock purchase warrants given to
the holders of each 20 shares of common stock of the old company.
(4) Warrants to Purchase Common Stork (Voting Trust Certificates) .-Each

holder of the old company's $7 cumulative preferred stock who accepts theprovisions of the plan, will receive for each share of such stock a warrantto purchase voting trust certificates representing one share of commonstock of the new company at $5 per share for a period of 10 years from
first day of the month in which final settlement for the assets of the oldcompany may be made.
Each holder of the old company's common stock, who accepts the pro-

visions of the plan will receive for each 20 shares of common stock a warrant
to purchase voting trust certificates representing one share of commonstock of the now company at $5 per share for a period of 10 years from
first day of month in which final settlement for the assets of the old com-pany may be made.

Treatment of Miscellaneous Obligations, Warrants, eke .-The committeereserves the right and shall have full power and authority in its discretionto make or provide for the settlement, compromise or adjustment of anyof the miscellaneous obligations, whether secured or unsecured, maturedor unmatured, or fixed or contingent, of the old company, not specificallyprovided for in this plan, and may, but shall not be required so to do, offerthe holders of such obligations or any of them, general lien 6% income bondsand (or) common stock and (or) warrants of the new company on suchbasis as to the committee shall seem equitable considering the nature of thepertinent obligation. In order to carry out the plan, or for any of thecorporate purposes of the new company, the committee may sell or mayrequire the new company to sell for such consideration as may be approvedby the committee and the underwriter, any of the securities provided in
the plan to he offered in exchange to the holders of the securities of the oldcompany and not taken by them.
The plan makes no provision for the holders of rights to purchase or to

acquire by exchange shares of stock of the old company.-V. 1311. p. 657.
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American Community Power Co.-Collateral Sold.-
A block of $2,250,000 1st mtge. and collateral trust 636% bonds ofthe General Public Utilities Co. was sold at auction Jan. 23 at the upsetprice of $225,000. The bonds were purchased by a committee representingthe noteholders.
These bonds were the sole security for an issue of $1,800.000 AmericanCommunity Power Co. 5;6% secured notes which were due Nov. 1 1931.but were not paid. As a result of a foreclosure action instituted by theCentral Hanover Bank & Trust Co., trustee for the note issue, the FederalDistrict Court in New York ordered the collateral sold at auction.-V. 136,p. 156.
American Railways Co.-Deposits of Bonds Urged.-The bondholders' protective committee for the 7% income gold bonds,due Nov. 1 1940 (Samuel K. Phillips, Chairman), announces that over8400,000 principal amount of bonds have already been deposited withthe conunittee. The committee has fixed Feb. 15 1933 as the final date,after which, unless extended, it will accept no further deposits.The receivers of the company fixed Feb. 4 1933 for filing claims, and allbonds should be deposited with the committee before that date, so thatproofs of claim may be filed covering deposited bonds. The committeewill, however, request the trustee to file a blanket claim for the entire issueto protect bondholders who may be unable to deposit before that date.The company is contingently liable as guarantor of bonds of formersubsidiary companies aggregating over $9,000,000, and committees havebeen formed to protect the interest of these guaranteed bonds.The 7% income gold bonds should be deposited with Girard Trust Co.Philadelphia. depositary.
The committee consists of Samuel K. Phillips, Chairman, Philadelphia,Pa.; David S. Mathers (Vice-Pros.. Fidelity-Philadelphia Trust Co);Jonathan N. Steere (Vice-Pros.. Girard Trust Co.). Philadelphia, Pa.J. Malcolm Johnston, Sec. N. W. corner Broad and Chestnut Sts., Phila-phia. Dechert Bok & SMith, Counsel, 1320 Packard Building, Phila-delphia.-V. 136, p. 325.

Associated Gas & Electric Co.-Production. -For the week ended Jan. 21 the Associated System reports electric output,excluding sales to other utilities, of 48,867,697 units (kwh.), a decreaseof 3,793,405 units, or 7.2% under the total of 52,661,102 units producedin the same week of 1932. This decrease is the largest since the weekended Oct. 15 1932.
Gas output for the week totaled 341.539.000 cubic feet. an Increase of3-10ths of 1% above the sendout of 340.458,200 cubic feet in the corre-sponding week of last year.-V. 136. P. 657.
Atlantic Gas & Electric Corp.-Deposits Extended. -The time for deposit of 1st lien bonds under the reorganization plan hasbeen extended to Feb. 10. A substantial amount of bonds, it is reported,Is on deposit with the committee headed by H. W. Davis of New York, andothers are in course of deposit.-V. 136. p. 156.
Black River (N. Y.) Traction Co. -Foreclosure. -Action has been started by William W. Waddington, as trustee for bond-holders, to foreclose a $300,000 mortgage on all property of the companydue to failure of the company to pay the interest since July 1 1931.-V. 124,p. 642.
Boston Elevated Ry. -Co-Agent. -The Bankers Trust Co. has been appointed co-agent with the Old ColonyTrust Co. Boston, for the payment of the above company's 6S6 % sinkingfund bond coupons.-V. 135, p. 2829.
Central Gas & Electric Co.-Receivership-Action WillNot Block Readjustment Plan of Central Public Service Corp.-A bill of complaint asking for the appointment of a receiver was filedJan. 27 in the U. S. District Court for the District of Maryland againstthe company, Iredell W. Iglehart was appointed by Judge Coleman asreceiver.
Company is one of the subsidiaries of Central Public Service Corp. Apetition in bankruptcy was recently filed against this latter corporationIn the same court, and Mr. Iglehart was made receiver of Central PublicService Corp. also. Central Gas & Electric Co. is not an operating com-pany. Its assets consist entirely of stocks and securities of public utilitycompanies.
The receivership was sought by a creditor holding a demand note ofCentral Gas & Vectric CO. which the company did not pay on demand.An announcement issued Jan. 27 states in part:Central Gas & E.ectric Co. is one of the companies embraced in the planfor readjustment of the affairs of Central Public Service Corp. and itssubsidiaries, which was announced and became effective last August. Atthat time there was outstanding an issue of $10,000,000 Central Gas &Electric Co.'s 3-year 5;6 % gold notes which mature on Feb. 11933. Thesenotes were assumed by Central Public Service Corp. and guaranteed byCentral Gas & Electric Co. In view of the receivership proceedings againstCentral Gas & Electric Co., the bankruptcy proceedings instituted againstCentral Public Service Corp. and the lack of funds, it is stated that it isimprobable that either principal or interest on these notes will be paid.However, under the above-mentioned readjustment plan an exchange isopen to the holders of these notes, permitting them to exchange their notesfor a like principal amount of 5-year 6% secured gold notes of ConsolidatedElectric & Gas Co., due August 1 1937. Over $6,000,000 (60%) of thenotes have already been exchanged under this offer. Interest will be paidon Feb. 1, on the Consolidated Electric & Gas Notes at the rate of 6 7 Perannum, whereas interest ou the Central Gas & Electric notes was at therate of 5;6 %.
The officials of the company state that the receivership proceedings willnot adversely affect or interfere with exchanges offered under the readjust-ment plan which provides that the offer of exchange will remain open onlyuntil May 1 1933. They further state that It is their belief that the institu-tion of these proceedings should emphasize the advantage to noteholders ofmaking exchanges immediately, particularly as holders who exchange willreceive their Feb. 1 interest promptly and at a rate ;6% higher than theyformerly received.
The officials of the company report that excellent progress has been madeWith the various exchanges offered under the readjustment plan and thatover $50,000,000 principal amount of total debt securities out of $73,633,308and over 1,500,000 shares of stock have been exchanged under the readjust-ment plan by more than 47.000 individual holders of the securities involved.-V. 135, p. 3352. 1485.

Central Public Service Corp. (Md.).-Shares Removedfrom List.-
The New York Curb Exchange removed from listing Jan. 26 2.136.379shares of class A stock.-V. 136, p. 326.
Chicago Rys. Co.-Feb. 1 Interest Paid.-Interest of 2;6 % was paid on Feb. 1 1933, on the 1st mtge. 5% goldbonds, duo Feb. 1 1927 (stamped as to 20% partial redemption):The Committee on Securities of the New York Stock Exchange rulesthat bonds be quoted ex-Interest 23 % Feb. 1 1933; that the bonds shallcontinue to be dealt in "flat" and to be a delivery must be endorsed to showpayment of Feb. 1 1933, interest.
New Receiver Named.-
Guy A. Richardson, President, was appointed on Jan. 27 by FederalJudge James H. Wilkerson as receiver of the company, to succeed Fred-erick H. Rawson, who resigned -V. 135. p. 2652.
Commonwealth Edison Co.-To Revamp Board.-
At the annual meetings of this company and of the Public Service Co.of Northern Illinois on Feb. 27 the present management proposes to effecta thorough revamping of both boards of directors involving decreases in thenumber of directors from 13 to 9 and limiting the number of directors whoare also officers to two in each instance.
Under the Insull regime during the past few years six of the Edison direc-tors and four of the Public Service Co. directors have been officers also.Due to the resignations of Samuel Insull and Martin J. Insull each boardat present has 11 members.-V. 135, p. 2996.
Consolidated Gas

' 
Electric Light 8c Power Co. ofBaltimore.-AcguiresConsolidated Public Utilities Co.-

:3104(1ot to the approval of the Maryland P. S. Commission, the com-pany has purchased control of the Consolidated Public Utilities Co.. which
supplies electricity, gas and water in and around Westminster, Carroll

County, Md. Application has been filed for the Commission's approvalof the stock acquisition. The principal stockholder of the Westminstercompany is its President, George Albaugh.
It was agreed that other stockholders would receive for their shares thesame price as that paid Mr. Albaugh, $23.33 per share, and notice has beensent them to that effect.
It is stated in the application to the Commission that in 1925 and 1926there had been acquired on behalf of the Baltimore company 3,355;6 shares,Which, in conjunction with the shares purchased from Mr. Albaugh,afford the Baltimore company over 83% of the entire outstanding shares.The electric lines of the Baltimore company are now serving part of CarrollCounty and are within a mile of the Westminster company. The Balti-more company's gas mains at Reisterstown are but 10 miles distant fromthe Westminster company's distribution system.
Earnings.-For income statement for 3 and 12 months ended Dec. 31 see"Earnings Department" on a preceding page.-V. 136, p. 657.

Consolidated Public Utilities Co. (Md.).-Minority
Stockholders Offered $23.33 per Share. -
See Consolidated Gas, Electric Light & Power Co. of Baltimore above.

Denver Tramways Corp.-Earnings.-
[Corporation and Denver & Intermountain RR., with inter-companytransactions eliminated.]

ears End. Dec. 31- 1932. 1931. 1930. 1929.Total oper. revenue_ __- $2,943,649 $3,531,914 $3,987,772 $4,214,298Oper. expenses (incl.
depreciation)  2,297,824 2,527,602 2,739.959 2,902.564Taxes  313,852 439,289 485,191 494,201
Net operating income- $331,974 $565,023 $762,621Miscellaneous income_ _ _ 46,980 47.467 45,970

$817.53
46.888

Gross income  $378,953 $612,490 $808,591Int. on underlying bonds 151,700 160,600 169.600
Int. on gen. & ref. bonds 291,526 301,259 309.497Amortization of discount
on funded debt  14,012 15,978 17,942

$864,420
178,600
314.772

19.910

Bal. avail, for diva-  def$78,184 $134.654 $311,551 $351.137
Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
Assets- $

a Prop., equip. & Preferred stock.- _10,441,200 10,441.200
franchise  25,552,220 25,918,956 bCom. stk. dr sure. 7,928,414 7,883,698

Real est, not used. 513,122 565,099 Funded debt  8,409,400 8,813,200Sinking funds_ ___ 107,782 97,740 Accts. & wages pay 91,980 112.614Invest. &securities 592,643 705,519 Matured int. and
Material & supp__ 348,946 356,552 div. unpaid__   147,956 181,175Insurance prem. dr Accrued int. pay  38,254 40,754taxes paid in adv 33,140 20.969 Accrued taxes_   418.220 516.049Cash  830,537 783,983 Service liabilities__ 100,435 101,824Acced int. dr acct's Oper. & other res. 550,442 536,616received  115,831 120,000 Deferr. & suspend.Deferr. & suspend. credit items_ ___ 8,109 6,905debt items  40,189 65,216

Total 28,134 410 28,634,035 Total 28,134,410 28,634,035
a After deducting depreciation. b Represented by 61,240 no par shares.-V. 136, p. 658.

Duke Power Co.-Rate Compromise.-
This company and its subsidiary, the Southern Public Utilities Go: haveagreed to a compromise with the South Carolina RR. Commission onreduced rates, the Commission has announced. The new rates are madeeffective as of Nov. 11932, refunds being made to those customers entitledto them. Meanwhile, the Commission has ordered the companies toshow cause why their rates "should not be investigated and declared un-reasonable and excessive, and why the said rates should not be revised andsubstantially reduced." A hearing is set for 30 days after the serving ofthe order. Under the terms of the compromise agreement no bill shall berendered to any customer at a rate higher than the schedules previously ineffect. The Commission's chief objection to the companies' prior offerwas that in some instances rates would be raised ("Electrical World").-V. 135, p. 3689.

Federal Water Service Corp. -Acquisition. -
J3ee Peoples Light & Power Corp. below.-V. 136. p. 492.
Hartford Gas Co.-Annual Statement.-
Calendar Years- 1932. 1931. 1930.Gas made and bought
(1.000 Cu. ft.)  2,238,478 2,351,020 2.435,323

Gas sold and used (1,000
cu. ft.)  2,120.938 2,212,547 2.244,228

Gross income  $2,380.340 82,481,772 $2,551.825
Total expenditures  1,794,098 1,840,600 1,880,063

1929.

2,341,255

2,191,344
$2,471,998
1,802,049

Earnings   $586,242 $641,171 $671,762 $669,949
Dividends paid  435,000 435,000 435,000 385,000

Balance Sheet Dec. 31.
Assets- 1932. 1931.

Plant & equipm't_ 57,589,146 $7,546,257
Materials & suppl. 143,836 120,155
Acc'ts receivable__ 387,257 340,698
U.S. Liberty bds_ 12,150 12,150
RR. & 0th. bonds_ 48,465 45,787
Accident & damage
cash fund  4,023

Suspense account_ 25,946
Marketable securs. 689,086
Reacquired securs_ 218,000
General cash  475,510
Dep, refund acct. 2,157
Petty cash  2,000

2,729
29,019

663,574
203,000
366,753

2,137
2,000

1932. 1931.
Prem, on cap. stk_ $3,656 $3,656
Preferred stock - _ 750,000 750,000
Common stock-. 3,750.000 3,750.000
4q bonds, 1935.. 750,000 750,000
Accounts payable_ 108,014 105.656
Consumers' depos_ 38,382 40.137
Unpaid wages._ - 5,961 6,236
Accrued taxes.._ 190,769 176,272
Accrued interest on
consumers' dep. 11,631 10.645

Due on depos. for
street mains-- 15,725 17.225

Reserves  1,155,470 1,055,707
Surplus  2.819,967 2,668,726

Total  59,597.575 $9,334,258 Total  $9,597,575 $9,334,258
-V. 135, p. 4384.

Indianapolis Water Co.-Earnings.-
Calendar Years- 1932.1929.Operating revenues  $2,479,358 82,754,494 $2,780,848 $2,714,459Oper. expenses and taxes  1,052,201 1.115,531 1,153,424 1,133,761
Net operating income_ $1,427,156 $1,638,963 $1,627,124 $1,580.698Non-operating income  54,210  82.028
Net earnings  $1.427,156 $1,638,961 $1,681,334 $1,662,726Interest   642,375 632,583 614,531 579.501Amort., &c.. deduc'ns  47,410 35,675 42,961 39.733Int, during constr.-Cr- 37,231  5.872

_itNet corporate income $737.371 $970,705 $1,061,073 51,049.364'a Before depreciation.-V. 134, p. 1194.

Interborough Rapid Transit Co.-Tenders.-
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will untilnoon on April 1 receive bids for the sale to it of 1st & ref. mtge. 5% goldbonds. due Jan. 1 1966 to an amount sufficient to exhaust 81,255,822 nowon deposit in the sinking fund, at prices not to exceed 110 and hit-V. 136.p. 658.

International Ry. Co. (Buffalo).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Operating revenue  $6.399,974 $8,100,045 $9,699,071 $10,975,851Operation and taxes_ _ _ _  5,497.737 6,858,525 8,273,012 9,036.143Operating income.,, _ - $902,236 $1,241,520 $1,426,058 $1,939,708Non-oper. income  23,492 29,810 87,250 92,621
Gross income  5925.728 $1.271,330 $1,513,308 $2,032,329Fixed charges 1,187,485 1,232,697 1,252,393 1,292,128Net income def$261,757 $38.633 8260,916 $740,200-V. 135, p. 3356.
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Jamaica Water Supply Co.-Earnings. -
Calendar Years- 1932.

Operating revenues  81,645,812
General and operating expenses  539,402
Maintenance  47.004
Uncollectible bills  6,905
Taxes, State and local  148,564

Operating income  $903,936
Miscellaneous rent revenues  723
Miscellaneous interest revenues  5,386

Total revenue 
Non-oper. revenue deductions (rent expense) 
Interest on long-term debt 
Amortization of debt discount and expense 
Refund of State tax to bondholders 
Miscellaneous interest deductions 
Retirement reserve including depreciation 
Federal income taxes 

Financial Chronicle

1931.
$1,644,782

578,480
51,138
11.705
146,697

$856,761
170
251

$910,045 $857,182
1,191

328.307
14,939
3,863
18.991
103,667
54,349

Net income transferred to surplus  $384.737
Balance Sheet Dec. 31.

319,216
14,686
1.927
1,264

102,000
38,310

$379,779

Assets-
1932.
8

1931.
$

1932.
$

1931.

Plant & property_ 12,639,040 12,142,183 Common stock_ __ 1,715.941 1,715,941
Cash  212,194 116.143 734% pref. stock__ 1,000,000 1,000,000
Notes receivable_ _ 1,891 1,698 $6 pref. stock  1,000,000 1,000,000
Accounts receirle. 539,016 412,374 1st mtge. g.
Interest receivable 286 bond series A.__ 5,975,800 6,038,800
Materials dr suppl_ 104,403 104,419 Mtge. on ri. est__ _ 6,000
Prepayments 11,475 6,798 Notes payable_ - 500,000 100,000
Misc, spec. funds_ 400 350 Accounts payable_ 23.878 49,556
Special deposits_ ... 30,219 30,054 Advance payments 77,968 71,899
Sinking fund 59,758 60,388 Taxes accrued._ 68,993 57,777
Unamortiz. debt,

disct. dr exp 328,647 348,845
Interest accrued__
Consumers revue

90

Jobbing accounts_ 5,870 7,546 billed in adv____ 302,666 296,457

Clearing dr appor- Misc. tussah Items 29,968 30,048

tionment 14,182 • Retir. res. incl. dep 1,724,391 1,638,696

Work in progress 106,943 244,149 Res. for taxes prey.
Miscell. suspense_ 10,191 11,362 year 7.526

Reacquired secure. 52,400 49,550 Contributed surpl. 74,907 70,385
Earned surplus_ _ _ 1,608,501 1,466,586

Total 14,116,628 13.536,145 Total 14,116,628 13,536,145

-V. 136, 1:1• 158. 

KingsCounty Lighting Co.-New Gas Rate.-
The company, in accordance with an order from the New York P

. S.

Commission, has filed a new schedule of temporary rate sto give con-

sumers the benefit of lower charges for gas pending a final determinat
ion by

the Commission.
The new rates are a minimum charge of $1 per meter per month for wh

ich

500 cubic feet of gas may be used with additional gas charged for at th
e rate

of 934 cents per 100 cubic feet. The new rate applies to the first full 
indexing

period of service after Feb. 1.-V. 136. p. 158.

Lake Shore Electric Ry.-Receiver Appointed. -
F. C. Coen, President of the company, was appointed receiver for 

the

company by Federal Judge Paul Jones at Cleveland, Jan. 30. Appointment

of a receiver had been asked by the Ohio Utilities Finance Co.
The application for a receiver stated that the funded debt of the Lake

Shore outstanding aggregated $7,017,600. that it is liable for unpaid taxes

and interest aggregating $500,000 and that the Lorain Street RR. and the

Sandusky Fremont-Southern Ry. have a combined total of bonds out-

standing of $1,271.000. President Coen stated that no action has been

taken to refund the more than $3,400,000 of Lake Shore bonds which

matured on Jan. 1 1933, or the $2,255,000 of bonds due Feb. 1 1933.-
V. 135. p. 2831.

Lexington Water Power Co.-Plan Effective.-
The General Finance Corp. in a circular letter to the holders of Lexington

534% cony, sinking fund gold debentures due 1953 on Feb.
 1 stated in

substance:
The plan has become effective under which holders of 534% cony, sinking

fund gold debentures due 1953 were given the opportunity to exchange

each $1.000 principal amount of debentures for $1,000 principal amount of
Associated Electric Co., 434% gold bonds, due 1953.

It has been decided to afford to the relatively small number of non-
depositing debenture holders a further opportunity to exchange their hold-

ings for the Associated Electric Co. bonds. Such debentures received for

deposit by the Public National Bank St Trust Co. of New
 York, depositary,

on or before Feb. 10 1933 will be accepted for 
exchange.

On or before Feb. 15 1933, sufficient Associated Electri
c Co. 434% gold

bonds. due 1953. will be deposited with the trust
 company to take care of

the exchange of the Lexington debentures deposit
ed with the depositary on

or before Feb. 11933. Holders who have already deposited their Lexington

debentures with Jan. 1 1933 and subsequent co
upons attached and who

forward their deposit receipts to the depositary will 
receive shortly thereafter

the Associated Electric Co. 434% gold bonds, due 1953
. with July 1 1933

and subsequent coupons attached, to which they are entitled, together with

a check for an amount equal to the interest due Jan. 1 1933 on t
he Lexington

debentures so deposited, less transfer tax.
The comparatively small number of holders who have not

 as yet deposited

their debentures under the plan but whose deposit is received
 by said de-

positary on or before Feb. 10 1933. will likewise receive shortly thereafter

the Associated Electric bonds and a check for an amount equal to the above
interest coupon due Jan. 1 1933 (the Lexington company is in default in
payment of these coupons), less transfer tax. See also V. 136, p. 158.

Mississippi River Power Co., St. Louis,Mo.-Earnings.--
Calendar Years- 1932. 1931. 1930.

Gross earnings  $3,741,460 $3,824,971 $3,823,138

Oper. expenses, maintenance & taxes_ 859,402 890,431 776.082

Appropriations for retirement reserve 260,000 260,000 260,000

Interest charges  1,043.705 1.073.924 1,080,645

Net income  $1,578,353 81,600,616 81,706,412
Preferred dividends  494,069 494,069 404,069

Balance, surplus  $1.084,284
Earns, per share on preferred  $19.16

Balance Sheet Dec. 31.
1932. 1931.

Assels- $ $
Property & plant_47,951,281 47,992,788
Sundry investnrts x183,554 13,842
Cash  23,902 29,037
Notes receivable-. 141,581 145,092
Accts. receivable- _ 155,756 129,942
Material At supple 86,872 93,659
Sinking fund  105 470
Due from affil.cos. 5,552,091 5,336,697
Prepaid accounts_ 6.152 8,968
Bond & note disc.

dr expense  266,755 286,767

81,106.547 81,212.343
$19.43 $20.72

1932. 1931.
Liabilities,-

Preferred stock- 8,234,475 8,234,475
Common stock_ _16,000,000 16,000,000
1st m. 5% 1951- _ _17,033,300 17,033.300
5% deben., 1947_ 2,879,000 2,911,000
Accounts payable_ 11,806 14,698
Sundry curr. liab_ 6,214 4,357
Due to attn. cos._ 3,155 914
Taxes accrued._ __ 452,425 413,4114
Interest accrued__ 23,992 24,258
Sundry curr. Bab_ 58,739 37.245
Retirement res've_ 3,359,996 3,205,197
Other reserves_ ___ 91,653 68,893
Surplus  6,213,295 6,089,011

Total 54,368,052 54,037,264 Total 54,368,052 54.037,264

x Includes $177,100 principal amount Mississippi River Power Co. let
mtge. bonds, 5%. due Jan. 11951.-V. 135, p. 4384.

Manhattan (Elevated) Ry. -Impounding of Receipts

Opposed by Interborough Receivers. -
Pr -Denying that there was any reason for impounding the receipts of the

Manhattan Elevated Ry. for the benefit of Manhattan security holders

and creditors, Victor J. Dowling and Thom
as E. Murray Jr., receivers for

the Interborough Rapid Transit Co.. 
filed an answer in Federal Court,

Feb. 2 to the suit brought by the 
Central Hanover Bank & Trust Co.

making the demand. The bank acted as tr
ustee for bondholders under the

Manhattan's 840.676,000 consolidated mort
gage gold bond issue of 1890.

Feb. 4 1933

The answer set forth that the interest on the bonds had been paid under
the order of Judge Martin T. Manton, who appointed the receivers. In
reply to the demand for payment of taxes due on the property, the receivers
set forth that there were taxes due and some creditors had not been paid, but
held that as receivers they had to ascertain the exact amounts due and were
subject to the orders of the court in making payment.
The answer noted that obligations of many millions of dollars, including

floating indebtedness of $2,500,000 already overdue, were confronting the
receivers, and that they could not pay even the floating indebtedness without
considering these large sums due or to become due. The answer was filed by
Hornblower, Miller, Miller & Boston, attorneys for the receivers.-V. 135,

P. 4559.

Memphis Natural Gas Co.-Changes Par Value of
Common Shares.-
The stockholders on Jan. 24 approved a proposal to reduce the amount of

capital of the company represented by the now issued and outstanding
shares, without par value, of stock of the company to $5,313,400 and a
proposal to change the 1,000,000 authorized shares without par value of
common stock, both issued and unissued, into a like number of shares of
common stock of the par value of $5 each.
The 20,000 shares without par value of $7 cumul. pref. stock authorized

remain unchanged. See also V. 136, p. 158.

National Electric Power Co.-Sale of Collateral. -
The Chase National Bank announces the sale at auction on Feb. 7 of

virtually all collateral securing its loan to the National Electric Power Co..

principal eastern holding unit of the Middle West Utilities System. The

loan, amounting to $5,485,051, has been in default since the company went

into receivership on June 30 last.
Unless satisfactory bids are made by others, the bank itself will bid

for the collateral and assume responsibility for restoring the properties 
to a

sound working condition. The trustee in bankruptcy was advised 
of the

Intended auction sale more than a week ago, as were the committees rep-

resenting various classes of security holders.
Because of the nature of the collateral it holds, consisting princip

ally

of notes of underlying holding companies due to National Electric P
ower,

final ownership of the operating properties involved in the Chase loa
n will

not be decided until the collateral securing these underlying notes 
has been

sold in turn.
The collateral to be sold follows:
Parcel 1.-$392,500 secured gold debentures, 5% series due

 1978, of

National Public Service Corp. with the Aug. 1 1932 and all
 subsequent

Interest coupons attached. Debentures have been filed
 with and are now

held by Irwin Kurtz, Referee in Bankruptcy in the Southern
 District of

New York, with a Proof of Claim filed by the Chase Bank against 
National

Public Service Corp.
Parcel 11.-A certan promissory note of Seaboard Public Service 

Co.

(Del.). dated June 19 1931, originally for $6,000,000, now reduced to

S5,485,050, unpaid principal amount, payable on demand to National

Electric Power Co. (Maine) or order, with interest from date thereof at the

rate of 7% per annum, endorsed in blank by National Electric Power Co.

and National Public Service Corp. together with the following accompany-

ing collateral which is pledged as security for the promissory note:

(1) $71,000 20-year 6% sinking fund gold debentures, due Feb. 11946.
of Virginia Public Service Co.. with Aug. 1 1933 and all subsequent interest
coupons attached; mtge. 5i,

,, % gold bonds, series A, due Jan. 1 1979, of

Florida Power Corp., with July 1 1933 and all subsequent interest coupons
attached:
(3) 8325,000 6% convertible gold notes. due April 1 1933, of Buckeye

Light & Power Co. (Del.) with Oct. 1 1932 and subsequent interest coupon

attached;
(4) 896,000 1st mtge. 534% gold bonds, series A, due Jan. 1 1950, of

Maryland Light & Power Co., with July 1 1933 and all subsequent interest

coupons attached;
(5) $960.000 20-year 6% gold debenture bonds. series A, due June 1

1948, of Suburban Light & Power Co., with Dec. 1 1929 and all subse
quent

Interest coupons attached:
(6) 8,132 shares of $3 participating series preferred stock without 

par

value of Buckeye Light & Power Co.;

(7) 19,055 shares of common stock without par value of 
Buckeye Light

& Power Co.:
(8) 782,000 shares, being entire outstanding issue, of 

common stock

without par value of Virginia Public Service Co.;
(9) 121.334 shares, out of a total outstanding issue of 182,000 

shares of

common stock without par value of Eastern Shore Public Service Co. 
(Del.).

(10) A certain promissory note of Buckeye Light & Power Co., dated

Oct. 13 1931, for $575.000 principal amount, payable on demand to Sea-

board Public Service Co. or order, with interest from the date there
of at

rate of 7% per annum, endorsed in blank by Seaboard Public Servic
e Co.

and National Electric Power Co., together with the following accompanyin
g

collateral which is pledged as security for the last mentioned 
promissory

note:
(a) 5,396 shares of 7% preferred stock of Buckeye Public Service Co.;

(b) 23,268 shares of common stock of Buckeye Public Service Co.:

(c) 121 shares of 7% cum. pref. stock of Doylestown Electric Ligh
t &

Power Co.;

1
d) 680 shares of common stock of Doylestown Electric Light & Power Co.:

e) 195 shares of capital stock of West Jefferson Power & Light Co.:

f) 48 shares of 7% cum. pref. stock of Portage Lakes Electric Light 
Co.;

g) 1,094 shares of common stock of Portage Lakes Electric Light Co., and
h) 497 shares of corn, stock of Asheville Light & Power Co.

(11) A certain promissory note of Central Eastern Power Co. (Del.).
dated Nov. 1 1931 for $3,160,000 payable on demand to Seaboard P

ublic

Service Co. or order, with interest from the date thereof at rate of 7% Per
annum, endorsed in blank by Seaboard Public Service Co., together 

with

following accompanying collateral which is pledged as security for the last

mentioned promissory note:
(a) A certain promissory note of Central Utilities Service Co., (Ohi

o),

dated Nov. 10 1931. for 33.160,000 principal amount, payable on demand

to the order of the Central Eastern Power Co., with interest from the date

thereof at rate of 7% per annum, endorsed in blank by Central 
Eastern

Power Co.: and
(b) 995 shares of common stock of Central Utilities Service Co.
The promissory note of Seaboard Public Service Co. has been filed

 with

and is now held by Irwin Kurtz, Referee in Bankruptcy with a Proof of

Claim filed by the Chase Bank against Seaboard Public Service Co.

The two parcels will be offered for sale separately, each as an entirety.-

V. 136. p. 328.

New York State Rys.-Earnings.--
For income statement for three months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 135, p. 3356.

North American Co.-New President.-
Frank L. Dame has been elected President to fill the vacancy caused by

the death on Jan. 22 of Edwin Oruhl.
Mr. Dame also remains Chairman of the board, which office he assumed

April 25 1932 when Mr. Gruhl became President.
Harrison Williams has been elertel a director and member of the execu-

tive committee to succeed Mr. Gruhl. Mr. Williams and the group of in-

vestment campanies in which he is interested represent the largest holdings
in the North American Co.-V. 136. p. 658.

North American Light & Power Co.-New President.-
James F. Fogarty of New York. Vice-President of the North American

Co., has been elected President of the North American Light & Power
Co., to fill the vacancy caused by the death on Jan. 22 of Edwin Gruhl,

President of the North American Co., who became President of North
American Light & Power Co. on Dec. 21. Mr. Fogarty has been a director

of the latter company since July 1932. Mr. Gruhl's place on its board of
directors was filled by the election of Allen Van Wyck of the New York
law firm of Sullivan & Cromwell.

Proposes Stock Increase to Provide $2,000,000 to Retire Notes.
A special meeting of the stockholders has been called for Feb. 20 to con-

sider a proposed increase in the authorized common stock to 3,500,000
shares from 2,500.000. This increase is being sought to allow the company
to issue warrants permitting present shareholders to subscribe to enough
additional common stock to provide $2.000,000 cash for use in retiring

the *2,000,000 of 5% serial notes maturing on April 1. next.
There are $8.000,000 of the serial notes outstanding of the original

$10,000.000 issued. This will be reduced to $6,000,000 after the April 1
maturity has been retired.-V. 135. p. 4385.
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Pennsylvania Water & Power Co.-Rights.-
The directors have voted to offer to the holders of common stock of

record, Jan. 311933. the privilege to subscribe pro rata for not exceeding
21,493 shares without par value of the authorized but unissued 5 cum.
pref. stock upon payment in full of the subscription price of said shares, as
hereafter provided, at the office of the Fidelity Trust Co., Baltimore, Md.,
or at the office of Aldred & Co., Ltd., care of municipal & general Securities
Co., Ltd., 9 Cloak Lane, London, England, on any business day up to the
close of business on March 2 1933, but not thereafter. The privilege to sub-
scribe is at the rate of one share of $5 cum. pref. stock for each 20 integral
shares of common stock outstanding at the close of business Jan. 31 1933.
The subscription price, payable in cash or in New York exchange or in

Baltimore exchange on or before March 2 1933, is $97.50 per share, plus an
amount equal to the accrued dividend thereon at the rate of $5 per share
per annum from Jan. 1 1933 to the date when payment is made. This
accrued dividend, is equivalent to $.01388 per share per day.
The Federal Power Commission has authorized the company, joint

owner with the Safe Harbor Water Corp. of the Safe Harbor power project,
to issue 21,493 shares of $5 cumulative preferred stock, without par value.
The Commission's authorization provides that that part of the issue not
taken by the common stockholders be offered to the public at not less
than $97.50 a share. A further provision is that the company may pay a
Commission of not exceeding $2.25 a share for each share sold to the public
and the fiscal agent may receive one-half of 1% of the gross subscription
price.
The company is required to report to the Commission the total amount

of money received from the sale of stock and a complete statement of ex-
penses involved in the issue.
The company is not to purchase for retirement any of the $5 cumulative

preferred at a price in excess of that at which the stock purchased might
then be obtained in the open market, or such price or prices as may be
approved by the Commission.

Calendar Years-
Gross inc. (all sources)_-
Exp., maint., taxes, &c_
Renewals & replacements
Interest on bonds 

Net income 
Dividends 
Rate 

Balance, surplus 
She, cap. stk. outstand.
(no par) 

Earn, per sh.on cap.stk_
-V. 135, P. 3166, 2832.

1932.
$5,240,709
1,670,663
386,638

1,061,900

1931.
65,064.070
1,609,360
358,407

1,040,163

1930.
$4,835,558
1,625,339
355,151
897.275

1929.
$4,755.757
1,686,074
352.102
840,200

$2,122,108
1,288,544
($3.00)

$2,056,141
1,289,544
($3.00)

$1,957,797
1,289,544
43.00)

$1,877,381
1,128.351
(2.6135)

$832.563

$29,848
$4.93

$766,598

429,848
$4.78

$668,253

429.848
$4.55

$749.030

429.848
$4.37

Peoples Light & Power Corp.-Securities Sold.-
The Federal Water Service Corp. acquired Jan. 26 at auction in Wilming-

ton, Del., for $300,000 20,000 shares of common stock of Peoples Light &
Power Corp. and $503.700 principal amount of 1st mtge. 6% gold bonds
of the Mississippi Service Co. (Compare also V. 136. p. 493)-V. 134, 9.3636,
2147. 1371, 506, 327; V. 133. p. 3967. 3631. 3464.

Philadelphia Co.-Government Asks Tax Refund Return. -
The United States Government on Jan. 31 brought suit against the com-

pany to obtain the return of $3,283,384, which it alleges was erroneously
returned to the company.
The sum involved was refunded to the Philadelphia Co. and its sub-

sidiaries as excess payment of taxes from 1917 to 1923 inlcusive, according
to the petition filed in the U. S. District Court of Pittsburgh by John A.
McCann, special assistant to Louis E. Graham, United States District
Attorney.
The suit asks that the sum be returned to the Government by the com-

pany, with interest from Feb. 26 1930. The Government alleges that, in
accepting the refunds, the affiliated utilities agreed to be liable and respon-
sible for any errors made in the computation and to refund to the Treasury
Department anything in excess of amounts to which they were entitled.-
V. 136. p. 159.

Power Corp. of Canada, Ltd.-Output---Earnings.---
Power output of companies comprising the Power Corp. group, for theyear 1932 more closely approximates the total output of the previous year.than might have been expected considering conditions which have prevailedthroughout Canada. The total of 1,676,123,735 kwh. compares with afigure of 1,767,671,986 kwh. for 1931, a decline of only 5%. Of the in-dividual companies, gains of over 5% during 1932 were recorded by CanadaNorthern Power Corp. and Southern Canada Power Co. Comparativekilowatt-hour figures are as follows:
Calendar Years- 1932. 1931.Southern Canada Power  170,317.150 161,061,600Canada Northern Power  441,150,290 418,226,810East Kootenay l'ower  69,305,642 72,306,500British Columbia Power  467,891,270 492,612,852Northern Brit. Col. Power  8,603.183 8,945,824Winnipeg Electric Co  188,529,400 179.508.200Manitoba Power Co  306.609,000 384.775,000Northwestern Power  23.717,800 50.235,200
Total 1.676,123,735 1,767,671,986
Earnings.-For income statement for six months ended Dec. 31 see"Earnings Department" on a preceding page.-V. 135. p. 3166.

Providence Gas Co.-Bonds Sold by Banking Syndicate.-Lee Higginson Corp.; White, Weld & Co., and the IndustrialCo. of Providence have sold a new issue of $3,250,000 1stmtge. gold bonds, series B 4%. The bonds were priced at97 and interest, yielding over 4.17%.
Dated Feb. 11933; due Feb. 1 1963. Interest payable F. & A. withoutdeduction for normal Federal income tax up to 2% Coupon bonds andfully registered bonds in denoms. of $1,000 and $10.,000; coupon and reg-istered bonds interchangeable. Bonds are callable on 30 days notice as awhole at any time or in part on any int. date on or before Feb. 1 1936. at 104and int., the premium thereafter decreasing 34 % each three years throughFeb. 1 1957, after which the bonds will be redeemable without premium.These bonds will meet the present requirements for legal investments bysavings banks in New York. Rhode Island, California, New Jersey andNew Hampshire. Rhode Island Hospital Trust Co.. trustee.
Capitalt:a lion (To Be Outstanding Upon Completion of Present Financing).x 1st mtge. gold bonds, series B, 4% $3,250.000Capital stock (no par value) 1,074,028 shs.
x Further bonds of this or other series Mailable under restrictions of mtge.Business .-Company was created by special act of the General Assemblyof the State of Rhode Island in 1847. Company supplies gas, withoutcompetition, to a population of about 380,000 in the City of Providence andvicinity. In the opinion of counsel, the principal franchises under whichthe company operates are without limit of time or burdensome restrictions.Send out of gas in 1932 was 3.295,584,000 cu. ft., as compared with3,449,170,000 cu. ft. in 1931.
Security -First mtge. on all real estate, plants, distribution systems andoperating equipment now owned or hereafter acquired by the company.Property mortgaged includes a gas plant with generating capacity of 13,000,-000 cu. ft. of coke oven coal gas daily, 7,000,000 Cu. ft. net of carburetedblue gas, and 703 miles of mains. Holder capacity is 13.500,000 cu. ft.Net fixed property is carried on the company's books as of Dec. 311932, at$15,562,187. or nearly 65,000 per $1,000 bond.
Additional 1st mtge. bonds, of series B, or other series, issuable, afterredemption on July 1 1933 of series A bonds, to the amount of $4,750,000against property owned on Jan. 1 1922, and bonds in excess of that amount%suable (a) for 80% of the cost or fair value of additional properties ac-quired by the company, or of additions, extensions and improvements toproperties, in each case subsequent to Jan. 11922, or (b) against the deposit

of cash; no such additional bonds 'salable, however, unless net earnings
as defined in the mortgage equal at least twice annual interest charges on
total 1st mtge. ',Duds outstanding, including the additional bonds then
proposed to be issued: or, par for par, for refunding other 1st mtge. bonds.
Earnings.-Gross operating earnings plus other income and net earnings

after all taxes and depreciation for the five years ended Dec. 311932, were:

Years Gross Operat- Operating Ex- Net Earnings Net Earnings
Ended ing Earnings penses, Taxes Available Times Interest
Dec. 31. and Other Inc. and Deprec. for Interest. on Funded DI.
1928  $3,271,297 $1.87,491 61,393,806 10.72
1929  3,446,617 1.930,519 1,516,098 11.66
1930  3.525,855 1,899,147 1.626.708 12.51
1931  3,475.586 1,979,323 1,496,263 11.51
1932  3,298,611 1,838,060• . .23
For th five years ended Dec. 31 1932. net earnings available for interest,

after all taxes and depreciation, have averaged $1,498,685, or more than
11.53 times the $130,000 annual interest requirement on funded debt to be
outstanding.
Purpose -These $3,250,000 series B bonds are to be issued primarily for

the retirement of 62,800,000 series A 534% bonds due Jan. 11942, which the
company proposes to call for redemption as of July 1 1933, at 10434 and int.

Equity .-Company has paid cash dividends on its capital stock in every
year since 1849. Present dividend rate is $1.20 per share per annum.
The indicated market valuation at current quotations for the common stock
Is more than $17,000,000, as compared with indebtedness of 63.250,000.

Preliminary Condensed Balance Sheet Dec. 31 1932.
Assets- Liabilities-

Property de plant $17,654,215 Capital stock (no Dar) $11,507,445
,000 1st mtge. 5145  2,800.000

Cash in banks & offices  553,797 Consumers' deposits  92,645
Accounts receivable  555,426 Accounts payable  92.572
Deferred charges  30,575 Dividend payable  322,208

Depreciation reserve  1.632,143
Other reserves  1,316.170
Unadjusted credits  77,820
Profit & loss  1.569.011

Material & supplies 

Total $19,410,013 Total $19,410,013
-V. 134. p. 1955.

Rapid Transit in N. Y. City. -New Subway Link Opens.
Passenger service on the Eighth Avenue subway line was extended Feb. 1

to Borough Hall, Brooklyn. with an intermediate stop in the financial
district in Manhattan. At 6:12 a.m. Commissioner Daniel L. Ryan of
the Board of Transportation gave the signal which sent the first train out of
the Borough Hall station on its 37-minute express run to the northerly
terminal of the line at 207th Street in Manhattan.-V. 135, p. 4386.

Second Avenue RR. Corp.-Special Meeting of Stock-
holders.-
A special meeting of stockholders will be held for the purpose of author-

izing the following:
(1) The surrender of the street railway franchises (by declaration of

abandonment to be submitted for the approval of the stockholders at the
meeting and by such other means as shall be legally necessary or appro-
priate to carry out such surrender) on condition that this corporation shall
be effectively relieved from all obligations (if any) in connection therewith,
including (but not limited to) any obligation to remove tracks or repair
streets, and from any claim of liability for any special franchise taxes (which
term includes all interest and penalties, as well as tax liens whether sold or
unsold); or in lieu thereof that this corporation shall have received in-
demnity satisfactory to Willard V. King and others as a stockholders' com-
mittee against any such obligations or claims.
(2) On condition that the purpose set forth above shall have been accom-

plished, or simultaneously shall be accomplished, the transfer by this
corporation of the entire authorized and outstanding capital stock of Bast
Side Omnibus Corp. to such person or persons as shall have been nominated
by Willard V. King and others as a stockholders' committee.
(3) On condition that the purposes set forth above shall have been ac-

complished, or simultaneously shall be accomplished, the execution and
delivery to the transferee of the East Side Omnibus Corp. stock, or his
nominee, of a lease for one year for the use of that portion of the property
at First and Second Avenues, 96th and 97th Streets, now used by this
corporation for the housing, maintaining and repairing of busses at a rental
of $25,000 per annum, payable monthly in advance.-V. 128, P. 3686.

Sierra Pacific Electric Co., Reno, Nev.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.Total gross earnings_ _- $1,465,840 $1,584,086 $1,497,425 $1,434,722

Operating expenses  570,122 784,373 598,860 582,571Maintenance  66,357 75,300 82,184 82.931
Taxes  192,656 175,414 • 179,271 159.122
Interest & amort. charges 100,748 85,853 53,064 71.822

Balance   $535,958
Prior earned surplus_ __ _ 1,717.544

Total earnings 
Retirement reserve 
Net direct charges 
Preferred dividends_ - - -
Common dividends 

$463.146 $584,047 $538,276
1,741.209 1.695.214 1.647,545

$2,253,501 $2,204,355 $2,279,261 $2,185,821
100.000 100,000 101,914 100.000

2,196 Cr.3,439 20,138 20,607
210,000 210,000 210,000 210.000
206,000 180,251 206,000 160,000

Earned surplus  $1,735,305 $1,717,544 $1,741,209 $1,695,214
Consolidated Comparative Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
Assets- $ $ Liabilities- $ $

Plant & property, 10,982.477 16,827,863 xCommon stock-- 8,931.350 8,931,350
Cash  446,921 164,410 6% preferred stock 3,500,000 3,500.000
Notes receivable  2,274 1,729 Bonds  2,200,000 1,400,000
Acels receivable__ 225,656 255,893 Notes payable__ 335,000
Materials & supp_ 98,656 90,251 Accounts payable_ 49,477 66,401
Prepayments  6,668 5,861 Accts, not yet due 145,792 121,773
Misc. investments 12,906 14,280 Retirement reserve 1,363,925 1,293,215
Unamortised debt Operating reserve_ 567

disc. & expense_ 254,029 131,477 Contrib, for exten_ 119,881 105,926
Unadjusted debits 46,453 12,050 Unadjusted credits 29,745 32,606

Earned surplus_-_ 1,735,305 1,717.544

Total  18,076,042 17,503,814 Total  18,076,042 17,503,814
x Represented by 103,000 shares of no par value.-V. 134, p. 1196.

Southeastern Gas & Water Co. -Tenders. -
This company is requesting tenders of its general lien 6% gold bonds.

accompanied by non-interest-bearing notes of Southeastern Gas Co., dueJune 1 1935, up to an amount sufficient to exhaust the sum of $16,500.preference being given to bonds tendered at the lowest prices.-V. 134.p.4661.

Southwestern Bell Telephone Co.-Earnings.-
For income statement for 12 months ended Dec. 31 see "Earnings De-partment" on a preceding page.-V. 135. p. 4386.

Standard Gas & Electric Co.-Merges Wisconsin Subs.
John J. O'Brien, President of the Standard Gas & Electric Co., announcesthe consolidation of the company's two Wisconsin subsidiaries, the Wiscon-sin Public Service Corp. and the Wisconsin Valley Electric Co. and affiliates.These two companies serve contiguous territories in central and easternWisconsin and the managements have for some time been engaged in inter-connecting and otherwise consolidating the properties. The WisconsinP. S. Commission has approved the consoldiation and authorized theissuance of the necessary securities to effect this merger. The consolidationof the properties will serve to improve the efficiency of operation of thecombined system and will likewise greatly improve its financial structureand credit. As a result of this action, the consolidated properties willoperate in the future under the name of the Wisconsin Public Service Corp.--V. 135, P. 4386.

Union Electric Light & Power Co. of Ill. -Earnings. -Ca kudzu* Years- 1932. 1931. 1930.Gross earnings  $3,907,374 $3,892,938 $3,889,416Operating expenses  33,550 36,100 37,996Appropriations for retirement reserve 1,008.902 1,006.576 1,008.240Interest charges  486,814 856.450 1.130,233
Net income  $2,378.107 $1,993,813 $1,712,947Preferred dividends  1.980,000 480,000 480.000
Balance, surplus  $398,107 $1.513,813 $1,232.947Earnings per share on preferred  $29.72 $24.92 $21.41
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Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.

Assets- $ $
Property and plant35,974,117 36,008,983
Cash on dep. with

trustees 128,438
Accts. receivable_ .  1,275
Due from Mill. co. 618,437
Current dr working

assets 214,088
Prepaid accounts_ 5,125 5,125
Bond & expense on

securities 884,391 926,504

Total 37,824,593 36,941,887

-V. 135, p. 4386.

Union Street Ry.,
Calendar Years-

Gross earns, from oper_ _
Operating expenses 
Miscell. income (int.)__ -
Interest charges 
Taxes 

Liabilities- $ $
Preferred stock___ 8,000,000 8,000,000
Common stock_ __12,500,000 12,500,000
Funded debt  7,875,000 8,000,000
Inc. payable  216,563
Sundry curr. Nab. 3,476 • 2,153
Due to MM. cos_ 600,265
Taxes accrued  569,415 458,708
Sundry accr. liab_ . ____ 22.896
Retirement reserve 5,340,709 4,435,704
Other reserves_ _ - _ 3,036 3,872
Surplus  3,316,395 2,918,287

Total 37,824.593 36,941,887

New Bedford, Mass.-Earnings.-
1932. 1931. 1930. 1929.

$744,810 $976,915 81,103,074 $1,283,222
803,270 957,272 1,037,507 1,120,118
Cr126 Cr367 Cr811 Cr1,361
14,342 16.163 21.721 16,180
49.357 48.822 45,942 61.059

Deficit  $122,032
Dividends 

Deficit  $122,032 $44,976 31.285
Previous surplus  606,623 651.733 653.388
Adjust. of accts., &c  Dr1,136 Dr133 Dr369

$44,976 $1,285 sur$87,223
48,750

Credit balance Dec.31 $483,455 $606,623
Shares of capital stock

outstanding (par $100) 24,375 24.375
Earns. per sh. cap. stock Nil Nil

General Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cost of rallway___$2,028.955 $2,012,604
Cost of equipment 1,395,117 1.212,247
Cost of "1929" new

cars  185,040
Coat of land &

buildings  2,404,500 2,400,431
Cash  29,753 29,038
Accts. receivable_ _ 29,359 21,315
Prepaid accounts_ 11,014 16,438
Mat'l dr supplies._ 34,879 46,734

$651,733

24,375
Nil

Cr$38,473
614.832

Dr83

$653,388

24,375
$3.58

Liabilities-- 1932. 1931.
Capital stock $2,437,500 $2,437,500
Funded debt  250,000 250,000
Notes payable-- - 87,000 27,000
Notes payable ac-
count"1929"cars 40,000

Accounts payable_ 61,762 62,970
Deprec, dv other

reserves  2,068,059 1,953,955
Prem. acct, new

issue stock  545,800 545,800
Prof. & loss bal  483,455 606,623

Total $5,933,577 $5,923,849 Total 95,933,577 85,923.849

-V. 135. p. 3167.

Washington (D. C.) Gas Light Co.-Notes Called.-
All of the outstanding 446% gold notes. dated Dec. 1 1930, have been'

called for payment March 1 next at par and interest at the Chase National
Bank, 18 Pine St., N. Y. City.

Holders of the notes may surrender them in advance of March 1 1933 at
the above bank and receive par and Interest from Oct. 1 1932 to the date
of surrender.-V. 136. p. 329: V. 135, p. 4560, 4386: V. 134, p.3984.

Washington Ry. & Electric Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929,

yRevenue pass. carried_ 69.408,640 81,213,800 67,996,895 74,319,070
Gross earns, from over.... 34,533,432 $5,287,270 $5,558,304 35,789,979
Miscellaneous income_ _ _ 1,969.414 x1.851,005 1.701,198 1.605,102

Gross income  $6.502,846
Op. exp., depr., tax., &c. 4,151.587
Interest on funded and
unfunded debt  636,450

Net income  81.714,809
Preferred dive. (5%)  425,000
Common dive. (7%)--..455,000

Balance  
Miscellaneous credits_ - -

$834,809
4,339 78,017 290,954 332.835

87.138.275 37,259.502 37.395,082
4,473,847 4.735,734 4.784,343

640.991 653,725 699,503

32,023,437 $1,870,043 $1,911,236
425.000 425,000 425,000
455,000 455,000 455,000

$1,143.437 8990,043 81,031,235

Bal. to credit of P. & L. $839,148 $1,221,454 $1,280,997 $1,364,070
Earned per sh. on com__ $19.84 $24.59 $22.23 $22.87
x Including regular diva. from Potomac Electric Power Co. y Including

16.933,686 transfer passengers in 1932 and 19,510,388 in 1931.-V. 136,
p. 494.

West Ohio Gas Co.-New Treasurer. -
Bernard P. Shearon has been elected Treasurer, succeeding George F.

Mitchell, resigned.-V. 136, p. 160.
Wisconsin Public Service Corp.-Consolidation.-
See Standard Gas tz Electric Co. above.-V. 135, P. 2833.

Wisconsin Valley Electric Co.-Merges with Wisconsin
Public Service Corp.-
See Standard Gas & Electric Co. above.-V. 135. p. 2833.

INDUSTRIAL AND MISCELLANEOUS.
r Matters Covered in the "Chronicle" of Jan. 28.-(a) The 1932 record of
new building construction. p.552. (b) Fair buying of copper abroad; silver
moves higher on speculative support, p. 577. (c) Steel production rises to
17%; prices unchanged. p. 578. (d) Steel plant rehires more men; 600 men
receive employment by Inland Steel Co. due to accumulated orders, p. 579.
(e) Five-day week schedule adopted by Riverside & Dan River Cotton Mills
at Danville. Va., p. 579. (f) Senate inquiry into Stock Exchange trading;
Kreuger & Toll investigation; Ferdinand Pecora succeeds Irving B. Cooper,
resigned, as counsel, p. 586. (g) List of transactions in Pressed Steel Car
Co. bonds called for by New York Stock Exchange from members, p. 589.
(h) New York Stock Exchange suspends six of its members for varying
periods ranging from one month to three years; gratuities to employees of
the Exchange Involved; firms of Ludwig, Robertson & Co. and Schmeltzer,
Clifford & Co. affected, p. 590. (i) Merger of four New York commodity
exchanges practically assured' sufficient proxies in hand to insure adoption
of merger plan. p. 590 (j) it for Kentucky Home Life Insur-
ance Co. dissolved, p. 591.

Alaska Packers Association.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Profit cannery oper_ _104;831.391,044 $349,9381oss$1906275 $ 241,646
Ins. fund. & /Mace'. Inc_ 460,668 1.011,948 507,500
Loss on other oper. d26,535
Dec. in market value of
insurance securities- _ Dr169,1.98 Dr1 ,118 .098

Total loss  $1.560,242 $402,024 3894,328prof$749,146
Earns, per sh. on 57.508

shs.cap.stk.(par $100) Nil Nil
Balance Sheet Dec. 31.

1932. 1931, 1932. 1931.
Assets- $ $ Liabilities-- $

Canneries, tleet,&c 6,758,375 7,095,428 Capitaistock  5,750,800
Inventories  3,965,262 4,372,625 Insurance fund_
Insur. fund invest_ 1,220,553 3,032,644 Current debt 
Accts. receivable-- 128.487 105,742 Notes payable_ _ _ . 3,856,000
Cash  444.297 506,211 Accounts payable.. 128,815

Reserve for taxes_ ,134,2 134 97,9432.
Surplus  26 ,037.626

Nil $13.03

5.750.800
3,264,943
4,961,338

Total 12.516,975 15,112,651

-V. 134, p. 1025.
Total 12,516,975 15,112,651

Abbotts Dairies, Inc.-Halves Common Dividend.-
A quarterly dividend of 25 cents per share has been declared on the

common stock, no par value, payable March 1 to holders of record Feb. 15.
This compares with quarterly distributions of 50 cents per share made on
this issue from Sept. 1 1930 to and incl. Dec. 11932.-V. 131, p. 2226.

Albany (N. Y.) Metropolitan Hotel.-Deposits Urged.-
Because of continued defaults under the mortgage, the trustee took pos-

session of the property on Dec. 1 1932 and is collecting the available revenues
which will be preserved or applied in the interests of the 1st mtge. fee (IX
sinking fund bonds due June 1 1938. Such revenues, however, continue
Insufficient to cover fixed charges including currently accruing and past due
real estate taxes.
To date approximately 38% of the outstanding issue has been deposited

with the Continental Bank & Trust Co.. 30 Broad St., New York, N. Y.,
depositary. The committee (S. J. T. Straus, Chairman) is urging bond-
holders to co-operate by depositing their bonds.-V. 135, P. 3859.

Allen Industries, Inc.-Earnings. -
Calendar Years- 1932. 1931. 1930. 1929.

Net prof. after all chgs-- $37,372 loss$74,939 $96,797 $202,874
Earns, per sh. on 66,000
shs.com. stock(no Par) $0.57 Nil $0.74 $2.29
x Including charge for depreciation of $75,103.

Assets-
Cash 
zAccts. receivable_
Inventory 
Other assets 
yPerman't assets_
Deferred charges_ -

Balance Sheet Dec. 31.
1932. 1931. Liabilities- 1932. 1931.
$18,960 $26,386 Accounts payable. $36,627 $53.898
62,117 49.155 Notes payable- _- _ 50.000
75.177 103,087 Accrued expenses_ 2,652 2,994
51,980 51,437 Long term debt__ 119,516 135,811

746,512 797.955 Reserves  642 21,186
19,218 19,040 :Capital stock_ __ _ 730,847 730,847

Surplus  83,679 52,324

Total  $973,963 $1,047,060 Total   6973,963 $1,047,060

x Represented by 13,683 shares $3 pref. stock and 66,000 sha
res com-

mon stock of no par value. y After allowance for depreciation of $382,412

in 1932 (1931 $338,307). z After allowance for doubtful 
accounts of

$8,067 in 1932 (1931 $1.000).-V. 135, p. 820.

Allied-Distributors, Inc.-To Be a Wholly-Owned Sub-

sidiary of Distributors Group, Inc.-
See Allied General Corp. below.-V. 13

5, p. 4216.

Allied General Corp.-To Consider Sale of Distributing

and Trading Business-Would Continue to Operate as Man-

agement Investment Trust.-
A special meeting of the stockholders.has be

en called for Feb. 10 for the

purpose of considering authorization of the sale of the 
corporation's whole-

sale security distributing and trading business to Dist
ributors Group, Inc.

This business is to include the Allied General Corp.'s half intere
st in Allied-

Distributors, Inc., an unlisted security trading corporation formed 
in

December 1932, but is not to include cash, securities, account
s receivable

or other assets not directly related to the conduct o
f the Allied General

Corp.'s wholesale distributing and trading business.
The combination of two of the country's leading wholesale dis

tributors

of investment trust and general market securities will result 
from the con-

summation of this sale. The offer to purchase these interests of the Allied

General Corp. was authorized on Jan. 31 at a meeting of the 
directors of

Distributors Group, Inc.
It Is contemplated that, in the event the sale Is authorized, Allie

d General

Corp.'s present trading activities and its distribution of 
management

Investment company and other securities will be carried on by Allie
d-

Distributors, Inc., and by Distributors Group, Inc., and that most 
of

the official personnel of Allied General Dorp. will become
 officials of Dig-

tributors Group, Inc.
The Allied General Corp. will continue to manage its portfolio as' a••••••

general management investment trust.

Investment Trust Average.-
The corporation's investment trust common stock index was little changed

during the week ended Jan. 27. The average for the common stocks of the

five leading management trusts, influenced by the leverage factor, stood
 at

10.59 on that date, compared with 10.89 on Jan. 20 and 10.73 on Dec. 31

1932.The average of the non-leverage stocks stood at 10.88 as of the close

on Jan. 27, as against 10.66 at the close of the previous week. T
he average

of the mutual funds, which are usually quoted on an asset 
value basis,

stood at 8.34011 Jan. 27, unchanged from the previous week-V. 136, 
p.659.

Allis-Chalmers Mfg. Co.-Earnings.-

$12.316,556 $22,687,049 $411,690306:196 $481,499233;817
1931.Calendar Years- x1932.

Bookings 
Unfilled orders  5,441.825 7,889,334 13,002,924 12,872,676

y Net loss  2 .955 ,043prof1256 ,431prof3604609prof4330,888

Earnings per share  Nil $3.78

x Preliminary figures. y After all charges$01.n9c6luding, Interest 
taxes and

depreciation.
Indicated ilss for the fourth quarter of 1932 was $605.349 

compared with

an indicated profit of $43,657 In the Dec. 31 quarter of 1931.-V.
 136, p.329.

American Chicle Co.-Earnings. -
For Income statement for 3 and 12 months ended Dec. 31 see "

Earnings

Department" on a preceding page-V. 136, p. 659.

American International Corp.-Reduces Stated Value.
The stockholders on Jan. 31 voted to decrease the amount 

of capital

represented by 1.060,955 shares of common stock, without 
par value,

from the total amount of 315,914.325 to $1,060,955, being 
a reduction

from $15 to $1 per share.
It is proposed to write down the securities to the values 

as of Dec. 31

1932 and to charge such excess to surplus. [As of that date 
the value of

the securities owned, as computed in the annual report, was 
$16,226,001

as compared with original cost of $33,840,439. The surplu
s amounted

to $5.367,4214
President Matthew C. Brush said the break-up value of the 

company's

shares was 83.81 a share as of Jan. 30, as compared with $3.40 
as of Dec. 31

1932.-V. 136, p. 330.

American Republics Corp.-Deal Before Delaware Court.
The Chancery Court, Wilmington, Del., has been petitio

ned to permit

the exchange of capital stock of the Pennsylvania Tank Line 
Corp. of New

Jersey, and the Pennsylvania Car Co. (Del.) subsidiaries, for 6.50
0 non-

assesable shares of capital stock of the General American Tank Car
 corp.

of New York. At a preliminary hearing receivers for the American 
Re-

publics, Sylvester D. Townsend, Wilmington, and Joseph B. 
Cullinan,

Houston, Tex., said such action would be to the best interest of 
the re-

ceivership.-V. 135. p. 632.

American Steel Foundries.-Preferred Dividend De-
creased.-The directors on Feb. 2 declared a dividend of

50 cents per share on the 7% cumul. pref. stock, par $100,
payable March 31 to holders of record March 15. This

compares with regular quarterly distributions of $1.75 per

share previously paid on this issue.
Earnings /or Calendar Years

1932.. 1931. 1930. """7" 1929.
Net loss after all charges
& taxes 
-V. 135, p. 3358. 

 $1.526,244 $791,373pf$2,801,442 pf $5 .121 ,487

American Tobacco Co.-Group of Stockholders Seeks

Accounting-Charges Illegal Distribution of Stock to Directors.
Action to force officials of the company to give an accounting of their

earnings during the past two years was started in Now Jersey's Court of

Chancery Jan. 30 by five stockholders. The complainants-William J.

Matthews, Julius D. Crane, David W. Kahn, Florence E. Egler and Charles
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Egler-charged George W. Hill, President. and directors of the concern

"conspired" to distribute common stock "for their own enrichment. '
During 1930, the petition recited, Mr. Hill received salary, bonuses and

vgeoro,,ht1 creedaix totaling $1,000,000, and Vice-Presidents received more than

The complainants asserted stockholders at a special meeting June 28
1930, authorized officials to increase the common stock and make a por-
tion available to employees by subscription, with the understanding officials
were to make no profit for themselves through the transaction.17.., The complaining stockholders charged, however, that "under cover
of the plan," the officials "confederated and conspired together to ad-
minister said plan for their own enrichment and associated with other
directors of the company with their design, the entire board being dominated
by George W. Hill."
A year ago, the petition recited, Mr. Hill and his associates were alloted

in the alleged enterprise common stock at $25 a share that was quoted in
the markets at $112.
Mr. Hill allegedly received 13,440 shares, the late Charles A. Penn 8.025,

Charles F. Neiley 3,000. Vincent Riggio 4,000, Arthur C. Mower 1,000
and James B. Harvie, Richard J. Boylan and John K. Fletcher 260 each

Patent Process Not Violated.-
Federal Judge William Clark in Federal District Court at Newark, N. J.,

has decided that the company in making Lucky Strike cigarettes does not
infringe on a patented process in using ultra violet rays to toast its tobacco.
Judge Clark dismissed the suit of the Consumers Tobacco Co. of Albu-
querque, N. M., which was tried in May of 1932. The Consumers company
asked for an injunction and assessment of damages-V. 136, p. 660.

Archer-Daniels-Midland Co.-Earnings.--
For income statement for 3 and 6 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 135, p. 3694.

Arnold Print Works.-Interest Payment. -
Ames, Emetich & Co. announce the receipt of funds to pay coupons ma-

turing on Feb. 1 1933 on the above company's 6% gold bonds due Feb. 1
1941 and also coupons of those bonds which had the interest increased to
% due to the deposit of them through the Chase National Bank, New

York.-V. 136, p. 660.

Athens (Ga;) Mfg. Co.-Acquisition.-
The company has purchased at Athens the Southern Manufacturing Co.,

which closed several months ago. The transaction, it is stated, includes
the entire plant of the Southern Manufacturing Co.

Atlas Imperial Diesel Engine Co.-Report for Year
Ended Nov. 30 1932-To Reduce Stated Value of Stock.-
S. P. Eastman, President, in his remarks to stockholders, says in part:
The prospects for the current year are, we believe, brighter because of

the new engines which company has developed, and which will bring the
company into greatly enlarged new markets. Losses for the year due to
the drop in gross business, resulted in a decrease in cdrrent position of $299,-
997, equivalent to $25.000 per month. Exclusive of inventory ($747,619)
liquid assets ($534,661) are over five times current liabilities (102.593).
The bank indebtedness was reduced to $5,000 and funded indeatedness
to $695,000.
At the special meeting of the stockholders held on Oct. 18 1932 for the

purpose of approving the reorganization of the company, the stockholders
were advised that a further step in toe rehabilitation of the company would,
after inventories had been taken, be presented to the stockholders. Since
that meeting the inventories have been taken and write-downs and adjust-
ments amounting to $213,361 net have been provided. The following items
have been substantially written down: Plant, equipment and inventory;
and the following accounts have been written off: Development work,.
stock subscriptions and stock held in the treasury. Allowance for bad
debts was increased by $50,000. Gross write-downs and retirements have
been given effect in the balance sheet amounting to $724,450.
Adjustments with the recommendation of the directors will be proposed

to the stockholders at the meeting called for Feb. 15 1933 that the stated
value of the outstanding no par capital stock be reduced from $2,606,371
to $1.250.000. After giving effect to this adjustment, and transferring
the excess resulting therefrom to surplus account, there will be establisheda capital surplus of $461,849.

Income Account Year Ended Nov. 30.
1932. 1931. 1930. 1929.

Oper. loss after taxes- _ $306,174 $28.755prof$266,725pr0f$744.703
Depreciation  122,224 120,013 134,110 138.751
Taxes  75.853
Interest and discount __ _ 73,440 73,440 55.081

Net loss 
Dividends 

$501,838 $222.208 prof$77,534prof91530,097
242,977 323.970

Balance, deficit  $501,838 $222,208 $165443 sur$206.127Earnings per share  Nil Nil y$0.84 43.27
y On 91,985 no par class A shares. z On combined 161,985 class A andclass B shares.

Comparative Balance Sheet Nor. 36.
Assets- 1932. 1931. Liabilities- 1932. 1931.Cash  $22,690 $67,086 Current liabilities_ $102,594 $121,203Accts. & notes rec. 511,971 786,182 5-year convertible

Inventories  747,620 1,038,697 notes  695,000 1,000,000Plant, less deprec_ 1,144,934 1,472,215 Reserve for guar-Due from sub ._ _ _ 56,290 antees and stockCap. stk. of sub.- 54.703 subscriptions_ 57,001 66,511
Devel.-patents._ 1 89,105 a Capital stock... 2.606.372 2,606,372Stock subscriptions 36,511 Deficit  894,522 179,323Def. chgs. & acct._ 28,234 84,516
Securities  42,451

Total $2,556,444 $3,614,763 Total $2,566,444 $3.614,763
x Represented by 91,910 class A shares and 69,200 class B shares, bothof no par value, in 1932 (1931, 91,985 shares class A shares, 70,000 sharesclass B shares, both of no par value) -V.. 135, p. 3001.

Automobile Finance Co., Pittsburgh.-Earnings.-
Years Ended Dec. 31- 1932. 1931.Volume  $2,086,888 83,045,823Gross income  199,166 274,013Expenses, including reserves  168,480 204,715Provision for Federal taxes  4,166 7.674_
Net income  $26,521 $61,624Dividends paid and declared  41.216 41.216

Deficit 
Previous surplus 

Surplus Dec. 31

Assets-
Cash 
Notes & accts. rec.
Repossessed cars. -
z Real estate 
y Equip. & fixtures
Cash surrender

value life loser. _
Investments 
Prepaid int. & Ins_

$14,695 sur.$20,408
291,565 271,157

$276,869
Balance Sheet Dec. 31.

1032. 1931. Liabilities-
$77,385 $64,525 Notes payable__ __
813,340 1,201,794 Accounts payable_

7,310 5,818 Federal taxes 
186,891 190,095 Dividend declared
15,019 15,027 Res, for bad Deets_

Mtge. on real es-
14,214 11,340 tate & building-
10,000 10,000 Reserve for interest

334 6,340 Capital stock 
z Surplus 

$291,565

1932. 1931.
$94,631 $413,691
26,491 44,472
4,166 7,717

20,608 20,608
8,588 9,653

100,000 115,000
4,338 13,432

588.800 588.800
276,869 291,565

Total $1,124,491 $1,504,938 Total $1,124,491 81,504,938
x After depreciation of $19,436 in 1932 (1931, $16,232). y After depre-

ciation of $14,196 in 1932 (1931, $13,104). z Represented by 10.888
shares of no par value common stock.-V. 130, p. 977.

Bankers & Shippers Co. of N. Y.-Resumes Dividend.-
.A dividend of 50 cents per share has been declared on the capital stock,
par $25, payable Feb. 8 to holders of record Feb. 6. This is the first pay-
ment since Feb. 10 1932 on which date a quarterly distribution of $1 per
share was made. Tne company on Nov. 5 1031 also paid a dividend of

$1 per share as against $1.50 per share each quarter from Feb. 5 1930 to
and incl. Aug. 5 1931.-V. 134, p. 3464.

Bankers Indemnity Insurance
Dec. 311932.-

Assets-

Co.-Balance

Liabilities-

Sheet

Bonds & stocks $3,848,965 Premium reserve $1,773,0861st mtge. on real estate 352,825 Claim reserve 1,675,706
Real estate 13,000 Commissions to become due__ 244,820
Cash 246,130 Taxes & expenses payable_-__ 93,564
Premiums outstanding 1,152,610 Contingent reserve 75,614
Interest accrued 42,208 Capital 1,100,000
Other assets 7,052 Surplus 700,000

Total $5,662,791 Total $5,662,791
-V. 134. p. 3827.

Barnard Mfg. Co.-Comparative Balance Sheet.-
Assets-- Dec. 31'32. Jan. 2 '32.

Cash & accla rec_ $23,718
Stock in process-- 46,398k $260,819
Cotton. cloth, &c_ 122,825
Prepaid insurance_ 2,576 3,603
Plant, machinery
and real estate__ 256,674 1,005,790

Truck  420
Prof. & loss deficit 127,896

Liabilities- Dec. 31 '32. Jan. 2 '32.
Bills payable  $28.788 $38,517
Accounts payable_ 47,628 67,698
Cotton acceptance 1,500
City of Fall River_ 15,771 42,318
Capital stock    1,250,000
:Common stock &

surplus  358,503

Total   $452,191 $1,398,529 Total   $452,191 $1,398,529
x Represented by 12,500 shares of common stock of no par value.-V. 127.

p. 1530.

Bastian-Blessing Co.-New Directors
E. E. E. Thompson, 11.1. Markham and L. D. Ely have been elected direc-

tors, succeeding E. L. Mills and John Evans, and to fill a vacancy on the
board.Jd .

J. Palmer has been made Vice President of the Russ Soda Fountain
Co.. a recently acquired subsidiary.-V. 135, p. 4497.

Black & Decker Mfg. Co.-Reduces Capital.-
The stockholders on Jan. 30 approved the proposed reduction in the

amount of capital represented by 298.354 no par common shares to $1,491,-
770 from 36,262,730, and transferring $4,770,960 to surplus account. The
company also has 40,000 pref. shares outstanding of $25 par value.
Frank J. Nagel, Treasurer, has been elected a director to succeed W. C.

Allen.-V. 136, p. 662.

Blackstone Hotel, Chicago.-Control By Mtge. Holder.-
Chicago dispatches recently stated that the hotel, which has been closed,

was virtually acquired Jan. 23 by the Metropolitan Life Insurance Co.,
which holds a mortgage of $1,615,000 on it. After depositing a check for
$160,000 in Federal Judge Wilkerson's court, the insurance company had
only routine legal steps to take before title passed to it. Forty-five days
were given to complete these details.
The $160,000 will go to satisfy claims of the Continental Illinois Bank &

Trust Co., which holds a $125,000 mortgage on the Blackstone's furnishings
and other creditors. The Metropolitan will have paid about $2,000.000
for the hotel, the dispatches add.-V. 136, p. 331.

Blue Ribbon Corp., Ltd.-Accumulated Dividend.-
A dividend of 50 cents per share was recently declared on the 634%

cum. pref. stock, par $50, payable Feb. 1 to holders of record Jan. 30.
A similar amount was payable in each of the four quarters of 1932, prior
to which regular quarterly distributions of 81X cents per share were made
on this issue.-V. 135, p. 3860.

(H. C.) Bohack & Co., Inc.-Sales.-
Period Ended Jan. 28- 1933-4 Wks.-1932. 1933-12 Mos.-1932.

Sales  $2,161,565 82,558,250 $32,063,224 $35.353,972
During the four weeks ended Jan. 28 1933, tonnage decreased 2.6%

from the 1932 period, while for the 12 months there was an increase in
tonnage of 3.4% over the preceding 12 mmths.-V. 136, p. 161.

Borden Co.-Dividend- Rate Decreased-Estimated Earn-
ings.-The directors on Jan. 31 declared a quarterly dividend
of 40 cents per share which compares with payments of 50
cents in each of the two preceding quarters (compare V. 134,
p. 4664). This dividend is payable March 1 to holders of
record Feb 15 1933.
In a statement issued after the meeting, Arthur W.

Milburn, Chief Executive of the company, said:
Total dividends for the year 1932 aggregated $2.50 per share, whereas

Indicated net earnings for that year, after all charges of every nature.
approximated $1.70 per share on the 4,396,754 shares of capital stock out-
standing Dec. 31 1932, subject to final audit. The annual report of the
company, which should be ready for distribution on or about March 1,
will show that the company closed the year with a strong cash and balance
sheet position, the preservation of which the directors consider their first
obligation.

While volume of business and profits showed marked recession during
1932 and the present year opens up with stability still lacking, the 1933
business will have the benefit of new and large economies not effective in
1932.-V. 135, p. 3169.

Briggs Manufacturing Co.-Resumes Operations.-
Officials of this company, whose plants were shut down twelve days ago

by a strike, with the consequent closing down of the Ford Motor Co.
plants, for which the Briggs company was furnishing automobile bodies.
reported on Feb. 2 that about 4,000 employees were back at work and that
the production of bodies was approaching normal. Operations were re-
sumed on Jan. 31. Officials of the Ford Motor Co. Detroit. kept close
watch over developments, but still would not say When the 45,000 Ford
employees, who were forced out when the supply of bodies stopped, would
be called back to work.-V. 135. D. 3360.

Brill Corp.-Preferred Dividend Deferred.-
The directors have voted to defer the quarterly dividend due March 1on the 7% cum. pref. stock. par $100. The last regular quarterly paymentof 131 % was made on this issue on Dec. 1 1932.
President William H. Woodin on Feb. 2 announced that. effective as ofFeb. 1, all sales and service activities of the A. C. F. Motors Co. will be

co-ordinated with those of the J. G. Brill Co. Philadelphia, both of whichare subsidiaries of the Brill Corp. Under this new plan of operation, allmatters pertaining to the sale and servicing of A. C. F. motor coaches willbe consolidated with the sales and service organization of the J. G. BrillCo. under the direction of George Frey.-V. 134, p. 3640.
Broadway-Barclay Office Building (Broadway-Barclay

Corp.), New York.-No Funds for Interest.-
S. W. Straus & Co., Inc., have been advised by Continental Bank &Trust Co. of New York, trustee and fiscal agent for the 1st mtge. 6% sink-ing fund gold bonds, due Fe.). 1 1941, that sufficient funds will not beavailable for the purpose of paying the interest coupons which becomedue Feb. 1 1933 or for toe purpose of retiring bonds through the operationof the sinking fund on the same date.
The oankers have also advised that certain moneys resulting from theoperation of the premises securing the issue are on deposit with ContinentalBank & Trust Co. of New York as trustee in possession, and since the realestate taxes assessed against the premises for the entire year 1932 are unpaidthe trustee deems it advisable that the funds be used for the purpose ofreducing these delinquencies.
Bondholders are requested not to present for payment the interest cou-pons due Feb. 1 1933.-V. 122, p. 888.

Bullock Fund, Inc.-Net Asset Value.-
Net Isset value of Bullock Fund on Dec. 31 1932, was $11.40 per share,according to a later to the stockholders accomPanrIn the dividend of 18cents per share to stockholders of record Jan. 14.- . 1 6, p. 497.
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Bush-Burns Realty Co., Cincinnati.-Receivership.-
Former Circuit Judge William H. Killoren of Missouri 

and Robert A.

Burns, President, were appointed receivers for the com
pany and three

subsidiaries Jan. 26 by Circuit Judge Calhoun at St. 
Louis, Mo. The

appointment was asked in a suit filed in the Circuit Co
urt by Mrs. Anna K.

Smith, who alleged the company was indebted to her i
n the amount of

$4,217.
The subsidiaries involved are the Duncan-Garriso

n Investment Co.,

of which 0. P. Duncan is President; the Hampton
 Investment Co., a

which Wade H. Bush is President, and the McPhers
on Avenue Develop-.

ment Co., of which Burns is President.

(A. M.) Byers Co.-Earnings.--
For income statement for three months ended 

Dec. 31 see "Earnings

Department" on a preceding page.-V. 136, p.497.

California Ice & Cold Storage Co., San Diego, Calif.

-Defers Dividend on Class A Stock.-
The directors recently decided to defer the quarte

rly dividend due Feb. 1

on the $1.75 cum. partic. class A stock, no par
 value. Quarterly nistri-

buttons of 30 cents per share were made in May
, August and November

last, as compared with 433 cents per share previously.-V. 134, p. 3279

Canada Dry Ginger Ale, Inc.-Earnings.--
For income statement for 3 months ended Dec. 

31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 331.

Canadian Rolling Mills Co.-Bond Maturity Extended.-
At a meeting held at Montreal holders of the 6%

 20-year 1st mtge.

sinking fund gold bonds agreed to extend the maturity of
 these bonds from

Jan. 1 1933 to Jan. 2 1938. The interest rate was also in
creased from 6 to

7% to maturity commencing with the July 1 1933 interest p
ayment.

Sinking fund payments which were on a basis of 3% of t
he entire issue

have now been increased somewhat and will be made o
n a sliding scale

to maturity in 1938.

Carolina Insurance Co., Wilmington, N. C.-Resumes

Dividend.-
A dividend of 50 cents per share has been de

clared on the capital stock,

par $10, payable Feb. 1 to holders of record J
an. 18. A year ago, the com-

pany made a semi-annual distributions of 75 
cents per share; none since.

-V. 135. p. 1167.

Century Shares Trust.-New Trustee.-
Honorable Charles Francis Adams has 

been appointed a trustee to fill

the vacancy caused by the death of Ellery S
 James, late partner of Brown

Brothers, Harriman & Co.-V. 136, p. 162

Chain & General Equities, Inc.-New Stock Liste
d.-

The New York Curb Exchange announc
ed Jan. 28 that it had removed

the old common stock, no par value, fr
om unlisted trading and admitted

the 1,500.000 shares of new common stoc
k, par value 10 cents. The

new shares were issued on a share-for-share b
asis.-V. 136. p. 162.

Chain Store Investment Corp.-Earnings.-
Earnings for Year Ended Dec. 31 1932.

Dividends income 
 $4,799

Interest income 
 166

Total income 
 $4,9a5

Managers' commissions 
 ol 0

Taxes 
 33

Miscellaneous expense 
 681

Reorganization expenses 
 59

Net income to current surplus 
 $3.681

Loss from Security Transacticms.

Cost of securities sold 
 $217,704

Sales of securities 
 51,426

Net loss to deficit from security transact
ions  $166,279

Gain from Purchase and Cancellation of Preferred Stock.

731 shares preferred stock purchased 
for  $14,802

731 shares cancelled at stated value 
of $45 per share  32,895

Gain from cancellation 
 $18,092

Surplus Account.
Deficit from

Capital Security Current
Surplus Transadians Surplus

Balance Jan. 1 1932 
$518,146 261,241 df$1,675

Adjustment of taxes accrued  
795

Adjustment of reserve for expenses  
728

Gain on cancellation of treasury sto
ck   18,092

Loss on securities sold as above 
 166,279  

Current net income as above 
 3,681

Balance Dec. 31 1932 
$536,239 $227,520 $3,529

For income statement for three m
onths ended Dec. 31 see "Earnings

Department" on a preceding page.
Balance Sheet Dec. 31.

Assets- 1932. 1931. Ltablitttes- 1932. 1931.

Cash  $255 62,165 Preferred stock $106,065 $138,960

Investments y428,124 602,362 Common stock  10,000 10,000

Accounts receivable_ 221, 3,680 Unclaimed diva  292 292

Accrued interest_ _ __   147 Taxes accrued  1,872
Res. for organ. exp.   2,000
Surplus x312,248 455,230

Total $428,604 $608,354 Total $428,605 $608,384

x As follows: Capital surplus, $53
6,239; deficit from security transac-

tions, $227,520, and current surplus 
$3,529. y Market value, $91,009.

-V. 135. p. 3361.

Chevrolet Motor Co.-Retail Sales.-
"Chevrolet dealers reported the sale at retail of 12,743 new cars and truck

s

In the second 10-day period of January."
 stated H. J. Klingler, Vice-Presi-

dent and General Sales Manager. 
"This compares with 10,162 units in

the first 10 days of the month and is th
e largest number of retail sales re-

ported by dealers in any 10-day period si
nce June of last year," Mr. Klingler

said.
He added that in the last 10 days of 

December, the first full reporting

period since announcement of the company's 
1933 models, dealers deliv-

ered at retail 10,970 units, bringing the total
 deliveries of new 1933 models

to 33,875 cars and trucks between Dec. 17 
and Jan. 20.

Mr. Kllngler said that normally the last 10-
day period of any month Is

the largest, and he anticipates considerable 
gain in the last 10 days of Janu-

ary_ over the earlier period.-V. 136, p. 300.

The company will produce 62,000 cars in 
January, the best monthly

record since July 1931, according to W. S.
 Knudsen, President and Gen-

eral Manager. "We are building 2,500 
cars a day," he said. "Half of

our assembly plants are on a six-day 
week. Sales are steadily mounting.

The second 10 days in January will sho
w an increase of 50% in retail de-

liveries over the first 10 days."
Mr. Knudsen further added: "Our 

dealers are in the best physical shape

In six years. Neither new or used cars are a severe problem. Our used 
car

stocks disclose a steady decline betwee
n Feb. 1 and Dec. 1. We cut the

original figure by 60%. We have an act
ual new car shortage.

Of course no one can definitely pre
dict the future, although it is true

that we are more confident than we 
have been in two years. We believe

the automobile industry has found a 
way through the depression."

Mr. Knudsen also said: "Chevrole
t's employment has risen steadily

since last October. The current payrol
l list of 33,420 represents a gain of

5,895 from the low point of last year an
d 1,807 from the mark at the time

of introduction of the new car. Supplementing this total are 23,000 more

employed by Fisher Body."-V. 135, P. 3003.

Chartered Investors, Inc.-Annual Report 1932
.-

Donald G. Geddes, President, states in 
part:

As proposed in the annual report last 
year, and approved by holders of

61.7% of the outstanding stock, a ce
rtificate of reduction of capital was filed

on Feb. 29 1932. reducing the s
tated value of the preferred stock from $100

to $25 per share and-that of the common stock from $25 to $1 per share.

This resulted in the transfer from capital stock accounts to capital surplus

of an aggregate amount of $7,905,000. To this was added the forme
r

investment reserve of $639,209, comprising the net profits  realized from
 the

sale of securities from the time of organization to Dec. 31 1931. Deduc-

tions include the excess of the cost of the preferred stock reacquired during

the year over its stated value of $25 per share, totaling $16,223; losses 
sus-

tained on investments sold during the year of $509,148; and $6,034,297

representing the difference between cost and market value of the securi-

ties owned as at Dec. 311932. The net capital surplus as at Dec. 31 1932

was $1,984,539.
Comparative Income Account.
 Calendar Years-- Jan. 14 '29

Period-
Dividends received
Interest earned 

Total income 
Int. allowed on pref. stk.

subscriptions 
Expenses 
Federal income taxes-

Operating income_ -
Prof. from sale of secur.

Total income 
Previous earned surplus_
Adj. prior years' taxes 

Total surplus 
Pref. dive. pd. of accr'd-
Common dividends 
xTransf, to inv. account

Surplus Dec. 31 
Earns, per sh. on 170,000
shs. corn. stk. (no par)
x Consisting of trading profits earned, les

s Federal income tax applicable

thereto, and also in 1929 less organizati
on expenses written off.

Capital Surplus as at Dec. 31 1932.

Amount available through the writing do
wn of the stated values

of capital stock:
Preferred stock-written down from $100 to

 $25 per share-

51,000 shares at $75 
 23,825,000

Common stock-written down from $2
5 to $1 per share-

170,000 shares at $24 
 4,080,000

1932. 1931. 1930. to Dec.31 '29.
2263,342 $425,120 $445,484 $170.455
41,722 36,496 66,686 391,666.

$305,064 2461.616 $512,170 $562,121

84,660
30,100 44,438 73,277 63,893

42,667 79,805

$274,964 $417,177 $396,232 $333,763
355,562 463,994

$274,964 $417,177 $751,795 $797,757
461.292 427,644 242,372

1.373 Dr.1,029 1,373

$737,629 $843,792 $995,540 $797,757
210,213 297,500 255,000 148,750

85,000
312,895 406,634

$527.416 2461,292 $427,644 $242,372

$0.38 $0.95 $2.92 $3.82

Total   $7,905,000

Deduct-Excess of cost of pref. stock 
reacquired over the stated

value of $25 per share 
 16,223

Balance ---------------------------------------------- $7 888 777
Add-Balance from investment reserve 

representing net profits

on sales of securities from commen
cement of operations to

Dec. 31 1931 ------------------------------------
------ 639,209

Total ---------------------------------------------
--- $8 527 986.

• Deduct-Capital losses sustained and p
rovided for: ' '

Losses sustained on investments sold 
during year  509,140

Capital loss provided for-difference
 between cost and market

value of investments owned at Dec. 31 19
32  6,034,297

Balance Dec. 31 1932 
 21,984,540

Balance Sheet Dec. 31.

Assets-
Cash
Investments (mar-

ket)
Accrued interest

receivable 

1932. 1931.
  $406,529 $394,585

  3,543,535 4,155,240

10,209 14,559

Ltablitties- 1932, 1931.
Accounts payable_ $5,120
Dive, payable on

preferred stock_ 20,872 563,750
b$5 pref. stock- 1,252,325 5,100,000
aCommon stock__ 170,000 4,260,000
Capital surplus_ 1,984,540
Cap.losses sustain.
& provided for__  Dr5,310,658

Surplus (earned)__ 527,416 461,292

Total  $3,960,273 64,564,384 Total  $3,960,273 $4,564,384

a Represented by 170,000 no pa
r shares. Of the unissued shares, 34,000

are held in reserve against option warr
ants outstanding. Is Represented

by 50,093 (51,000 in 1931) no 
par shares.-V. 134. P. 852.

Chicago Towel Co.-New Director, &c.-
F. J. Brady has been elected a 

director in place of J. Russell Forgan,

resigned.
'I'. M. Quigley has been electe

d Vice-President, succeeding Mr. Forgan.

-V. 136, p. 498.

Chicago Wilmington & Franklin Coal Co.-Defers

Dividend.-
The directors recently decided t

o defer the quarterly dividend due Feb.

on the 6% cum. pref. stock, par 
$100. The last regular quarterly payment

of 1% % on this issue was made 
on Nov. 1 1932.-V. 122, p. 3458.

Cleveland Quarries Co.-Omits Dividend.-
The directors have decided to

 omit the quarterly dividend ordinarily

payable about March 1 on the 
no par value common stock. In each of the

three preceding quarters, a di
stribution of 10 cents per share was made,

compared with 25 cents per sha
re paid a year ago.-V. 135, p. 3466.

Coliseum Theatre, N. Y. City.-Foreclosure Sought.-
A suit to foreclose a mortgage 

on the Coliseum Threatre, on the north-

west corner of 181st Street and Broad
way, N. Y. City, was filed in the

Supreme Court Jan. 26 by the Ce
ntral Hanover Bank & Trust Co., as

trustee, against the B. F. Keith Corp
. and the Bankers Trust Co. and

Harry I. Wilson. Jr., as trustees 
of the Greater New York Vaudeville

Theatre Corp. The original mortg
age was executed in 1921 for $550,000

and in 1926 was consolidated 
with another to make a total of $750,000.

The complaint alleges that th
e balance due Is now 2600.000 and that

the defendants defaulted in th
e payment of a $12.500 instalment of the

principal on Jan. 1, for which rea
son the plaintiff now declares 237.500

to be due and asks the sale of the pro
perty subject to the remaining $562,600.

Colonial Life Insurance Co. of America.- Earns.-
Total Admited

End of Year- Income. Assets. Policies.N(  Iinsnfoarr

1902  $475,780 $314.260 57,850 

1912  1,066,470 2.012,967 28,102,i401
1922  2,745.534 6.799,471 397,300 62,929,897

1932  5.562,398 17.733.272 542.888 114,168,878
Balance Sheet Dec. 31.

1932.
Assete-

Bonds dr stocks-. 6,582,298
Mtges. on real est. 8,636,139
Real estate owned_ 951,236
Advances on co.'s

policies  576,366
Int.-due dr acc'd. 259,500
Premiums-due St

deferred  266,086
Cash in banks on

Interest  433,092
Cash in hand and
banks, not on lot 12,389

Other assets  16,162

1931.

6,456,294
9,302,295
577,371

424,256
214,023

253,495

240,571

53,565
2,801

1932. 1931.
$

Reserve fund, to
secure policies_ .15,537.389 13.464.068

Special reserve_ 24,538 30,821
Reserve for taxes

payable In 1933_ 79,000 102,700
All other liabilities 249,827 216,571
Capital  900,000 900,000
Res. for (foisting_ 100,000
Surplus  842,517 810,513

Total 17,733,271 17,524,671 Total 17.733,271 17,524,671

Commercial Credit Co., Baltimore.-New Director.-
Albert H. Gordon, a partner in Kidder, Peabody & Co., has been elected

a director. succeeding William H. Hill of the same firm, who resigned.-

V. 135. P. 3003•
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Commercial Investment Trust Corp.-To Retire $8,-

098,000 Preferred Stock Out of Surplus Funds.-
Due to its strong current position, which reflects a ratio of current assets

to current liabilities of over 10 to 1, and especially the amount of its cash
holdings as well as the fact that it has liquidated during the last half of
1932 all of the $12,662,000 bank loans previously outstanding (excepting
some $220,000 carried for the account of foreign subsidiaries), the directors
have voted to retire all of the company's outstanding 7% 1st pref. stock and
6% % 1st pref. stock at $110 per share, plus the usual quarterly dividendspayable as of April 1 1933.

Both issues of stock will be retired out of cash now held in the treasury
of the company. As of Dec. 31 1932, there were outstanding, $4,422,100
of the 63% 1st pref. stock and $3,676,500 of the 7% 1st pref. stock.Retirement of these two issues of stock will leave only the $20,357,000 53 %convertible debentures, due 1949, and the $15,090,200 6% serial preferencestock outstanding ahead of the common stock.
The directors also voted to retire 66,459 shares of common stock hereto-fore acquired and held in the treasury. This is to be acted upon at a specialstockholders' meeting to be called on March 14 1933. and after this de-duction is made there will remain outstanding 2,013,094 shares of commonstock.
During the year 1932 the company paid a total of $556,971 in the formof dividends on the two classes of stocks which it plans to retire as of April 1.As a result of the proposed retirement of the two issues of pref. stock, thisamount paid out in dividends on the preferred naturally will be availablbfor the common stock in the future, although the dividend will be paid forthe first quarter of the current year.
The company's announcement states that holders of both the 7% and6% % 1st pref. stock will receive payment for their shares as of April 1 1933at the rate of $110 per share plus accrued dividends, upon presentation of

their certificates at the office of the Central Hanover Bank & Trust Co. in
New York City. The announcement further states that on and after April 11933, all dividends on the shares of both classes of 1st pref. stock so calledfor redemption will cease and all rights of holders of record thereof as stock-holders of the corporation, except the right to receive the redemption pricethereof, shall cease and determine. The transfer books for the shares of the
1st pref. stock will be closed permanently at the close of business on April 11933.-V. 136, p.498.

Commercial Solvents Corp.-Earnings.-
Calendar leers- 1932. 1931. 1930. 1929.Operating income  $939,556 $2,074,042 $2,918,245 $4,407,922Other income 431,795 317.517 231,099 383.136
Total income  $1.371,350 $2,391,559 $3,149,345 $4,791,058Other deductions  19,007 113,465 96,445 233,154Federal tax reserve  70,000 159,775 335,900 890.501 
Net income  $1,282,343 $2,118,318 $2,717.001 $3,667,403Common dividends_ - -  1.518.125 2.530.002 a2.706,934 62.137,826 
Deficit  $235,782 $411,684 sur$10,066 surl .529,577Cap. stk. out. (no par) - _ 2,530,255 2,530;126 2,529.725 2,434.091Earnings per share  $0.51 $0.83 $1.07 $1.50a Includes stock dividends (98,324 shares). $224,987. b Includesstock dividends amounting to $179,971.

Consolidated Balance Sheet Dec. 31.
Assets- 1932 1931

Cash $1,784,827 $2,588,236
U. S. Gov. scours_ 757,083 2,216,068
Accts. receivable._ 464,191 322.890
Accr. Int. ready 9,149 18,337
Inventories  3,208,463 1,418,475
Land, buildings &
equipment  1 1

Goodwill & patents 1 1
Investments   2,424,924 2,406,959
Adv. on gr. contr. 106,971 130,000
Corn. stk. of corp. 476,741 425,169
Deferred charges  244.994 242,776

Liabilities- 1932. 1931.
Accounts payable. 648,503 $75,759
Accrued royalties,
wages, Int., &c_ 274,034 299,808

:Common stock-- 5,789,772 5,789,484
Common scrip..,, 6,662 6,951
Earned surplus... 3,358,374 3,596,910

Total $9.475,347 $9,788,912 Total $9,475,347 49,768,912
X Represented by 2,530.255 no par shares in 1932 and 2,530,126 In

1931.-V. 135, P. 4563.

Consolidated Coal Co. of St. Louis.-Tenders.--
The Chase National Bank of the City of New York, as successor trustee,11 Broad St., N. Y. City, will until noon on Feb. 6 receive bids for the

sale to it of gen. mtge. 30-year 6% sinking fund gold bonds, at pricesnot exceeding par and int., to an amount sufficient to exhaust $31,128in the sinking fund.-V. 111, p. 1664.
Consolidated Mining & Smelting Co. of Canada, Ltd.

-Stock Increased.-
The stockholde-s on Feb. 1 approved an increase in the authorized capitalstock from $15,000,000 to $20,000,000, par $25. The change was madeto allow for the payment of a stock dividend, declared early in January,of one share for each ten he13.-V. 136, p. 332.

Consolidated Oka Sand & Gravel Co., Ltd.-Not to
Foreclose.-
Following investigation by National Trust Co., a letter has been for-warded to holders of the 63 % 1st mtge. bonds stating that in the opinionof the trustee for the bondholders foreclosure proceedings at the presenttime would be ill-advised, It is believed that in the interest of the bond-holders, the business should be continued by the company itself for thetime being and that no good purpose would be served by calling a meetingof bondholders.
An investigation of the company was made by Edward FitzGerald,formerly of Dominion Steel & Coal Co., and M. Brockiebank, of NationalTrust Co., following failure of the Oka company to pay interest due Nov. 11932 on the 1st mtge. bonds, of which there is some $671,000 outstanding.The report made states that the company, In common with practicallyall industries, is showing the effects of the existing depression; that thequality of washed river sand produced is excellent for building purposes;that the company is under competent direction and is a basically soundbusiness.-V. 135, P. 4389.

Consolidated Sand & Gravel Ltd.-Defers Pref. Divi-
dend.-
The directors have voted to defer action on the quarterly dividend dueFeb. 15 on the 7% cum. cony, red. pref. stock, par $100. Distributionsof 50 cents per share were made on this issue on Aug. 15 and Nov. 15 last.as compared with $1 per share on May 16 1932 and $1.75 per share previouslyeach quarter.-V. 135, p. 3003.

Continental Paper & Bag Corp.-Tenders.--
The Chase National Bank of the City of New York, as trustee, is invitingtenders up to and incl. Feb. 10 of 1st & ref. mtge. 6% % 20-year sinkingfund gold bonds, series A, due Feb. 1 1944, for the sale to it, at prices notto exceed 105 and int., to an amount sufficient to exhaust $69,893 in thesinking fund.-V. 135, p. 4038.

Cord Corp. (& Subs.).-Earnings.-
Years Ended Nov. 30- 1932. 1931. 1930.Sales of manufactured products and
operating revenues  $3,174,451 $3,517,011 $3,553,068

Cost of sales & operating revenue  2,083.757 2,940.417 x3,298,332

Gross profit
Other income

$90,694
  2,765,180 1,213,542

Total income  $2,855,874 $1,790,136
Expenses  1,096,674 891,390
Depreciation  267,668 348,918
Federal taxes  11.018 14,855
Other deductions  39,929
Subsidiary preferred dividends 
Minority interest  Cr.82,919 Cr.74,942

Net profit  $1,523,503
HUM, per sh. on 2,260,000 shs, cap.
stock (par $5)  $0.67
x Includes depreciation.

$576,594 $254,736
1,739,370

$1,994,106
455,903

49,399

27,127 27.877
Cr.16.550

$582,788 $1,477,477

$0.26 $0.65

Consolidated Balance Sheet Nov. 30.

Assets-
1932.
$

1931.
$

1932.
Liabilities- s

1931.
$:Land, bldgs., &c_ 2,327,427 2,988,666 yCapital stock_ _ _ _11,300,000 11.300,000Cash  1,958,817 1,428,711 Accounts payable_ 331,213 364,160U.S. Govt.& other Dirs. & sales dens_ 6,600 10,302securities 8,094,784 3,335,863 Accrued salaries,Not & accts. rec. 350,735 442,976 wages,comm.,&c 43,952 39,736Accrued Interest.. 26,038 34,603 Liability insurance  3,503Inventories 666,107 743,524 Federal taxes, &c_ 68.839Special deposits 488,400 Deposits on land CIInvestments 8,148,995 6,448,991 securities 488,400Prepaid expenses_ 54,027 96,745 Reserves 84,497Impts. to leased Minority interest_ 1,027,500 1.118,427property 39,470 43,303 Capital surplus... 1,077,496 280,098Unamortized cost Earned surplus... 3,886,474 2,304.432of patents 8,835 10,611

Good-will 1 1

Total 17,673,235 16,060,394 Total 17,673,235 16,060,394
x After depreciation of $970.475 in 1932 and $1,081,524 in 1932. y Repre-

sented by 2.260.000 shares (Par $5).-V. 135. p. 3861.

Corporation Securities Co.-Suit Seeks $23,233,000-
Investors Name Directors in Chicago Action-Charge Bank
Loan Fraud.-
An investors' suit was filed in Federal Court at Chicago, Jan. 30. Thesuit seeks $23,233,000 from Corporation Securities Co. The petitioncharges that the assets of Corporation were dissipated by the payment ofunearned dividends, the negotiations of fraudulent bank loans and the pur-chasing of questionable securities for the individual profit of directors.Stanley Field and Edward F. Swift are Insull directors named in this suitfor the first time in recovery litigation. Besides these two and SamuelInsult Jr. and Samuel Insull Sr.. the other directors of Corporation Securitiesmade defendants are C. W. Sills, Harold L. Stuart, C. B. Stuart. EdwardJ. Doyle, Martin J. Insull, F. K. Shrader and John H. Gulick.
The suit was filed on behalf of Be Meta, Inc., holders of $20,000 in serialgold notes of the company, and all other investors who wish to intervene.by David D. Stansbruy, attorney.
An accounting, an examination of the directors and the recovery of whatthe Court deems equitable was prayed and subpoenas were issued for anappearance on the first Monday in March.
The bill of compaint sets out that Corporation Securities, formed in

October 1929, with the avowed intention o dealing in shares of the Insull
operating companies, issued $31.500,000 worth of the gold notes on Sept. 11930, for which the company received $30.290,139. These notes were tobe paid in serial instalments on Sept. 1 1932, 1933, 1934 and 1935, according
to the bill.

It is lleged that the notes contained the following covenants with the.purchasers:
"So long as any note remained outstanding the company would notmortgage or otherwise encumber assets without equally securing the note-holders; the company would not pay cash dividends on common stock or-redeem capital stock when such disbursements would reduce the value ofthe indebtedness; it would not assume any indebtedness in excessof 50%of its assets."

.

The petition cites the filing of an involuntary bankruptcy petition againstthe company on April 8 1932. when, it is set forth, the liabilities other thancapital stock and surplus totaled $56,768,234 and the assets only $12,153,-785. Of the assets $12,041,017 were held as security for loans by banks andtrust companies, the bill states.
At the time of the filing of the bankruptcy peittion the total securitiespledged for loans constituted 99% of the company's assets and when theloans were made the liabilities exceeded more than 50% of the assets, it ischarged on information and belief.
The directors also approved, the petition charges, cash dividends in.1930, 1931 and 1932 and authorized the payment of large sums in 1931 and1932 to settle claims and lawsuits against individual directors.-V. 135,p. 4389.

Crown Zellerbach Corp.-Dividend Accumulations.-
The directors on Jan. 26 declared dividends of 37% cents per share on the-series A and B preference stocks, no par value, payable March 1 to holderaof record Feb. 13. Like amounts have been paid quarterly since and in-cluding Dec. 1 1931, as against 75 cents per share in each of the two pre-ceding quarters and $1.50 per share previously.
After the above payment accumulations on both series A and B prefer-ence stocks will amount to $8.25 per share.-V. 135. p. 3861.
Curtis Publishing Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Gross oper. rev, from all
sales, incl. circulation,
advertising, &c $43,914,982 $62,843,267 $78,769,922 $84,619,310.

Production, sell., pub-
licity, gen. & admin.
expense  38,620,019 49,353,383 57,327.973 60,610,092

Depreciation  453,046 1,075,587 1,169,187 1.258.616.
Prov. for Federal & State

taxes  766,791 1,766,994 2,762.287 2,708,286.

Balance  $4,075,126 $10,647,303 817.510,475 820,042.316
Income from investm'ts- 1,492,779 1,569,985 1,610.551 1,491.950

Profits avail, for divs- $5,567,905 $12,217,288 $19,121,026 $21,534,266
Undiv. profits & contin-
gent res. at start of yr. 20,992,287 21,974,989 21,753,963 19,119,659

Total  _826,560,192 $34,192,277 $40,874,989 $40,653,925
Dividends, pref. stock__ 6,300,000 6,300,000 6,300,000 6,299,962
Dividends, corn. stock__ 1,800,000 6,899,990 12,600,000 12,600.000.

Undivided profits &
contingent res. at
end of year $18,460,192

Shares corn, stock out-
standing (no par) 1,800,000

Earnings per share  Nil

820,992,287 821,974,989

1,800,000 1,800.000
$3.29 $7.12

Condensed Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Cash  2,944,490 3,082,293
Accts. receivable  466,101 525,303
Investments  30,027,873 31,107,588
Inventories, &c.__ 4,608,611 5,904,196
Real est. & bldge.10,422,247 10,422.247
Plant & detures 13,955,139 14,020,870
Good-will 10,979,000 10,979,000

Total 73,403.462 76,041.495
-V. 135, p. 3003.

$21,753,963

1,800,000.
$8.46

1932. 1931.

Accounts payable_ 3,436,195 2,882,290.
Savings fund-em-

ploy's stk. subs. 852,439 859,592
Adv. pay, format.
subs., adv., &c_ 2,874,003 2,647,165

lies, for deprec. of
plant & bldgs.,
Federal & State
taxes, &c 17,460,752 18,070,197

Pelf Insurance fund 519,882 589,963
Undiv. profits and
contingent res....18,460,192 20,992,287

Capital stock 30,000.000 30,000,000

Total 73,403,462 76,041,495

Dairy Corp. of Canada-Bondholders to Meet.-
Announcement is made that a meeting of 6% 15-year sinking fund seriesA and B debenture holders has been called for Feb. 10, following defaultin payment of bond interest. At this meeting security holders will be askedto approve alterations with respect to obligations of the company for a time.Such laterations involve no loss ultimately in principal or interest returns,but merely postponement of interest payments and sinking fund provisions.-V. 135. p. 512.

Davega Stores Corp.-Special Distribution. -A special cash dividend of $3 a share out of capital surplus has beenauthorized by the directors, payable on March 1 to holders of record Feb. 15,it was announced on Feb. 2. Substantially all of the company's earnedsurplus created subsequent to the consolidation in 1929 of the businesses ofthe City Radio Stores and Davega, Inc., have heretofore been distributed
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In the form of cash dividends, it was said. The company has been paying
quarterly dividends of 15 cents a share.

After payment of the special dividend, the net asset value of the stock
will be more than $6.50 a share, of which $5.50 will represent net current
assets after deducting all liabilities, according to President H. M. Stein.
"In order that the present dieeribution may not give rise to misunder-

standing," Mr. Stein said, the beard of directors deems it desirable to call
attention to the fact that the corporation reported a loss of $355,000 for
the fiscal year ended March 26 1932, and is operating at a loss in the
current fiscal year, which will close at the end of March 1933.
"Notwithstanding this fact, and the consummation of the reorganiza-

tion pursuant to the plan of Aug. 19 1932. the corporation has cash on hand
considerably in excess of the requirements of its business under present and
prospective conditions. Such cash requirements have continued to decline
as a result of a combination of the factors referred to below, which could
not fully be foreseen.

The large amount of working capital at one time required to finance the
operations of the corporation has, been rendered unnecessary for the
business by reason of various circumstances, such as retirement from the
retail business in the Middle West, reduction of the number of retail units
operated in New York, the further reduction to take place in the next 12
months by the gradual elimination of all duplicate locations (resulting from
the recent change by which stores of Davega and of City Radio have been
combined under a single name), substantially lower prices of merchandise
requiring a much smaller investment in inventories, and the radical reduc-
tion in the number and amount of installment sales with the probability
that a much lower volume of such sales will be made for a considerable time
to come until general employment conditions become thoroughly settled.
"Under these circumstances, there appears to be no adequate reason for

retaining a large unutilized surplus under present conditions. The surplus
cash has been earning interest at only a very nominal rate and the board of
directors has felt it to be in the interest of the stockholders to distribute a
large portion of the same so that the stockholders might have the oppor-
tunity to employ it more advantageously than the corporation can do at the
present time."-V. 135, p. 3530.

David & Frere, Ltd.-Earnings.-
Calendar Years- 1932. 1931. 1930.

Operating profit  $15.688 def$113.156 $103,127
Other income  4,132

Net profit  815,688 def$13,156
Depreciation  30,312 30,145

Deficit  $14,624
Class A dividends 
Income taxes 
Capital loss-demolition of building  2,111

Deficit 
Previous balance

Total surplus 

Assets-
Cash 
Acets receivable_ _
Notes receivable 
Inventory  
Investments  
:Fixed assets 
Deferred charges 

$107,259

$43,302prof$107,259
37,490 51.750
8,419 9,493

$16,735 $89,211 sur$46,016
71,001 160.212 114,196

$54,265 $71,000 $160,212

Balance Sheet Dec. 31.
1932. 1931. Liabilities-

116,737
2,049

46,588
5,853

716,564
4,178

•

100,686

44,936
33,531
736,600

3,080

Accounts payable_
Unclaimed dlvs__
yClass A stock__ _ _
yClass B stock....
Surplus 

1932. 1931.
$30,000

$40,763 15,375
308

690,000 690,000
115,000 115,000
54,266 71,001

Total   $900,030 $921,684 Total  $900,030 $921,684
x Less depreciation reserve of $166,577 in 1932 and $136,996 in 1931.

y Represented by 23,000 shares (no par value).-V. 135, p. 472.

Deere & Co.-Halves Preferred Dividend.-The directors
on Jan. 24 declared a quarterly dividend of 5 cents per share
on the 7% cum. pref. stock, par $20 (equivalent to 25 cents
per share on the old $100 par pref. stock), payable March 1
to holders of record Feb. 15, according to an announcemnt
by the company on Jan. 27. This compares with 10 cents
per share paid on June 1, Sept. 1 and Dec. 1 last, prior to
which regular quarterly distnbutions of 35 cents per share
were made.-V. 135, p. 3172.

Discount Corp. of New Jersey.-Receivership.--
Vice-Chancellor Stein Jan. 24 appointed City Counsel Walter C. Ellis

of East Orange, Receiver for the corporation, and directed him to continue
the business.
The appointment was made on the unopposed application of Hubert J.

Harrington, in behalf of Edward W. Simpson, Vice-President of the de-
fendant concern. In his complaint Mr. Simpson charged most of the
concern's records have been destroyed or removed by Robert J. 13arnett,
President of the company and that the company is insolvent. Mr. Barnett
It is said, is being sought by police on a charge of embezzling $1,000 from the
company.

Distributors Group, Inc.-Stock Placed on a Smaller
Annual Dividend Basis-New President, &c.-
The directors Jan. 31 declared a quarterly dividend of 12K cents a share

on the capital stock, payable Feb. 15 to holders of record Jan. 31. The
board announced that the stock would be placed on a 50-cent annual basis
with quarterly installments of 12% cents each, payable when and if do-
clared, on Feb., May, Aug. and Nov. 15. This compares with an annual
basis of $1 paid heretofore.
John Sherman Myers, heretofore Vice-President and General Counsel,

has been elected President, succeeding Hugh W. Long, who has become
a partner in the firm of Fenner, Beane & Ungerleider.
A new board of directors has been elected and its number reduced from

25 to 18. Of the 18 elected, all were re-elections to the board except Ray-
mond T. Brower of Raymond T. Brower, Inc., Columbus, 0., and Myron
M. Hughel of Pfaff & ilughel, Indianapolis.
Mr. Long was re-elected to the board and to the executive committee.

To Acquire Wholesale Security Distributing and Trading
Business of Allied General Corp.-See latter company above.
-V. 135, p. 3862.

Dividend Shares, Inc.-Dividend-No. of Stockholders.-
More than $200.000 in dividends were paid on Feb. 1 to over 16,300

stockholders of Dividend Shares, Inc., according to the firm of Calvin
Bullock, sponsors of this investment company. This payment represents
the quarterly dividend of two cents per share on more than 10,700,000 shares
outstanding on Jan. 14 1933, and is the second quarterly distribution of
this amount to be made since the company's incorporation in the sum-
mer of 1932.
As evidence that the larger as well as the small investor is showing a

decided interest in this type of security, the firm points out that during a

recent five-week period there were 54 orders received for from 10,060 to
19,000 shares each, 18 from 20,000 to 61,000 shares each and one for nearly
100.000 shares.-V. 136, p. 332.

Dominion Woollens & Worsteds, Ltd.-Plan Ratified. -
The security holders have approved the plan of reorganization as amended,

It was announced on Jan. 31. The revised draft provided
 for the alloca-

tion to bondholders of 10,585 shares of new common stock;
 to old preferred

stockholders. 60,000 shares of new common, and to old common sharehold-

ers of 15,000 shares of new common. The net set-up prov
ides for the ro-

tention of the $2.117,000 of 6% 1st mtge. bonds, followed immediately

by 85,585 shares of new common stock. 
Bondholders receive one-half

share of new common for relinquishing interest for two yea
rs, sinking fund

for four years and future payment in Canadian 
rather than United States

funds. Each share of old 6% cum. pref. stock is exchangeable into four

shares of new common and each four shares of old comm
on receive one

share of the new.-V. 135. p. 4564.

(Jacob) Dold Packing Co. (& Sub.).-Earnings.--
Year Ended- Oct. 29 '32. Oct. 31 '31. Nov. 1 '30.

Gross sales $25.429.643x$35.742,886448,816,339
Cost of sales y23,625,730 33,446,875 45,772,044
Selling, administrative & gen' expense 2,110.777 2,446,830 2,640,355

Operating net loss 
Other income 

Total income 
Bond interest and discount 
Other interest 
Depreciation 
Miscellaneous charges 

Net loss to surplus 
Previous surplus 
Miscellaneous adjustments 

Total surplus 
Omaha leasehold written off 
Real estate (other than plant) written
down 

Exchange adj., foreign assets 
Other miscellaneous adjustments_ _ _ _

$306,863 $150,818prof$403,940
359,007 318,873 249,356

$52,144
204,448

200,798
24,933

$168.054
218,184
7.004

215,212
17,264

$653,297
240.169
57,629

237,671
10,015

$378,036 $289,609prof$107,812
1,634,477 1,962,4414 2,296,848

9.601 5,742

$1,256,441 $1,682,396 $2,410,403
348,000

100,000
35,769

5,507 12,150

Surplus  $1,250,935 $1,634,477 $1,962,404
x Net sales. y Prepaid freight and other deductions of $2,055,631:

cost of sales of $21.570.098.
Consolidated

Oct. 29 '32. Oct. 31 '31.
Assets-

Balance Sheet.
Oct. 2932. Oct. 31 '311

Cash  730,082 1,338,488 Accounts payable_ 119,832 105,491
Ctfs. of deposit_   1,025,000   Accruals  5,584 3,901
Short-term bond Reserves for taxes_ 19,878 21,395
investment ____ 421,571 520,673 Rea. for compensa-

y Accts. receivable 932,629 1,332.793 tion insurance  30,160 27,469
Inventories  1,548,898 2,022,276 Res. for conting__ 105,429 104,781
Stocks in other cos. 7,157 11,675 Res. for deur. on
Invest. In bonds  314,107
Misc. notes, accts.

289,583 fixed assets_ -- - 3,001,141 2,825,292
lot mtge.20-yr.6%

recelv., adv..&c. 26,965 37,356 sink, fund gold
Notes rec.-Capi- bonds  3,017,700 3,399,700

tal Refining Co_ 222,217 Preferred stock  4,502,100 4,502,100
Real estate owned_ 464,471 226,058 x Common stock  22,500 22,500
Deferred charges_ _ 134,546 172,678 Surplus  1,250,935 1,634,477
Land,bldgs.,mach.

Oe equip., Om_ 6,469,832 6,473.312

Total 12,075,259 12,647.108 Total 12,075,259 12,647,108

x Represented by 22,500 no par shares. y After reserve for doubtful
accounts of $92,346 in 1932 (1931. $97.623).-V. 134, p. 512.

(The) Dorset, N. Y. City.-Call for Deposit of Bonds.-
The real estate bondholders protective committee (George E. Roosevelt,

Chairman) in a letter to the holders of 1st mtge. fee 6% serial gold bonds,
dated May 5 1926, and the holders of receipts therefor issued by S. W.
Straus & Co., Inc., states in part:

It has been decided not to proceed with .the plan of adjustment set
forth in a letter to bondholders from S. Wf. Straus & Co., I c., dated
June 28 1932. Due to the decline in earnings of the property, it Is now
doubtful whether anything short of a thorough-going reorganization
will place the property on a permanent basis.
In view of existing defaults under the mortgage securing the bonds

and the decline in earnings, it is essential that a committee be empowered
by the boldholners to take such action on their behalf as may be neces-
sary to protect their interests in any situation which has arisen or may
arise with respect to the property securing their ponds. At the request
of S. W. Straus & Co., Inc., this committee has axreed to act for the holders
of these bonds and urges that all bondholders deposit their oondg with
the Committee at once.
The issue was originally $2,750.000 but has been reduced by the pay-

ment of serial maturities to $2.502,000. The security consists of land
owned in fee and a modern 18-story apamment hotel located on the souttt
side of 54th St. between 5th and 8th Ayes., N. Y. City. The committee
has been informed that tne building contains some 393 rentable rooms,
of wnich substantially less than half are furnished and that the furniture
Is not covered by the mortgage. The furniture situation constitutes
a serious problem which must be solved before the property can be suc-
ceosfully reorganized.
The property is owned by Dorwood Realty Corp., the stock of which

is owned by fling & fling, Inc., the owners and operators of a number
of well-known apartments and apartment hotels in N. Y. City. On
the basis of information in hand, the committee is confident tnat the
management furnished by fling & Bing, Inc., is capable and efficient.
The committee is advised that the following defaults under the mortgage

have occurred:
(a) Failure to pay the serial maturity of bonds which became
due on July 1 1932......................- $35,500

(b) Failure to pay the serial maturty bonds which du 
on Jan. 1 1933 ------------------------------------------- 36,500

(c) Failure to make monthly.payment on Jan. 1 1933 on account
of $37,500 in principal amount of bonds maturing on July 1 1933- 6,250

(d) Failure to pay coupons which became due on July 1 1932_ _ _ _ 75.060
(e) Failure to pay coupons which became due on Jan. 1 1933- - - - 75,060
(f) Failure to make monthly payment Jan. 1 1933 on account of

$75,060 in principal amount of coupons becoming due on
Jan. 1 1933 ---------------------------------------------- 12,510

Total ------------------------------------------------- $240,880
As at Jan. 20 1933 tne Continental flank & Trust Co., successor trustee,

advises that it had on hand tne sum of $73,707 applicable to interest and
principal. Deducting this sum from the total amount of the actual de-
faults shown above, it appears that the property as at Jan. 20 1933 was
in default to the extent of $167.173, without taking into consideration
unpaid real estate taxes.

Real estate taxes for the first half of 1932, aggregating $39,530. and for
the second half of 1932 aggregating $39,530, are now in default, but rents
received by the trustee in the amount of $32,763 and funds held in its
special tax account in the amount of $5.924 are being applied by the suc-
cessor trustee against the taxes due for the first nail of 1932. Deducting
these amounts from the overdue taxes, it appear/3 that, exclusive of interest
or roenalties, taxes remaining unpaid amount to $40,372.
On the basis of the foregoing figures, it appears that the total defaults,

exclusive of interest or penalties on defaults, and after deduction for the
funds held by the successor trustee, amount to $207,546.
In view of the above circumstances it is evident that the interests of

bondholders should be protected by united action. Bondholders are,
therefore, urged to deposit their bonds immediately with Harriman National
Bank & Trust Co., 59 Liberty St., N. Y. City, depositary of the com-
mittee for this issue.-V. 122, p. 2659.

(W. L.) Douglas Shoe Co.-Management Changes.-
The preferred stockholders' protective committee, headed by two grand-

sons of W. L. Douglas, founder of the company, was successful in its proxy
fight with the management, and at the annual meeting of stockholders on
Feb. 2 assumed control of the company through election of the majority
of the members of the board of directors. The preferred stockholders voted
for the first time, due to the passing of seven quarterly dividends. The
vote heretofore has been in the hands of the common stockholders. The
proxy battle started Jan. 19, when the protective committee sent a letter
to preferred holders soliciting proxies. This was followed by an appeal
from the then management that a change at this time would be ruinous.
Members of the protective committee were: Joseph W. Bartlett, William

Douglas Richmond, John F. Spence, Lawrence U. Russell and Charles
Normandy. The new board of directors includes Messrs. Bartlett, Spence
and Russell of the protective; Edwin W. Hunt, Whitman; Paul C. Wolfer
of Wellesley Idills; Robert D. Russell of Wellesley, and J. A. Holmes of
Whitman, while two members of the former board wore retained-Charles
D. Nevins and Herbert T. Drake. Those retired from the board were:
Pres. H. L. Tinkham, Lester D. Morse, E. S. Rogers, B. J. Tiorrey and
C. C. Reed. Charles D. Nevins was re-elected Treasurer (Boston "News
Bureau").-V. 134, p. 4501.
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Assets-
Cash 
Accounts and notes receivable 
Merchandise inventory 
Glue inventory subject to sales contract 
Pending claims for refund of Federal taxes 
Investments--securities of other companies 
Investment-capital stock of Canadian subsidiary
Prepaid insurance premiums 
Real estate. furn. & fixtures (deprec. book value) 

Dow Drug Co., Cincinnati. -Subsidiary Receivership
Lifted. -
Judge F. P. Schoonmaker in the U. S. District Court at Pittsburgh

has signed an order terminating the receivership of the Dow Drug Co. of
Delaware (a subsidiary), with 14 stores in Allegheny County. The receiver,
Joseph R. Knock, will turn over to the officers of the corporation all assets
and property. The receivership appointment was made Oct. 31 1932. The
corporation now is understood to be showing a small profit, with real estate
rentals adjusted in favor of the company's stores.-V. 136. p. 332.

Drug, Inc.-Smaller Common Dividend.-The directors
on Feb. 1 declared a quarterly dividend of 75 cents per
share, thus placing the no par value common stock on a
$3 annual dividend basis as compared with the $4 rate which
had been in effect since and incl. June 1 1928. The new
dividend is payable March 1 to holders of record Feb. 14.
The company's announcement further added:
While the reduction in the dividend was dictated by a desire to follow

a conservative financial policy, officials of the company stated that there
would be no curtailment in its important expenditures for national adver-
tising during 1933 and that in the case of some of its products appropria-
tions would even be increased. Continuing the development of new prod-
ucts, one of the company's subsidiaries-the Vick Chemical Co.-has
recently introduced a new liquid antiseptic on which a Nation-wide adver-
tising program is under way.-V. 136. P. 665.

Dryden Paper Co., Ltd.-Interest Safe.-
Bond interest is safe for years to come, J. H. A. Acer, President. told

shareholders at the annual meeting Jan. 30, accenting to a press dispatch
from Montreal.-V. 136, p. 164.

Durham Duplex Razor Co.-Dividends Suspended.-
The directors have voted to defer the quarterly dividend due March 1

on the $4 cum. prior pref. stock, no par value. Distributions of 25 cents
each were made on June 1, Sept. 1 and Dec. 1 1932, as against 50 cents
per share in each of the two preceding quarters.-V. 134, p. 3987.

Eastern Cuba Sugar Corp.-Deposit of Bonds Urged.-
The Bondholders Protective Committee for the 15-year 7A% mortgage

sinking fund gold bonds (Charles Hayden, Chairman) in a letter to the
bondholders states that the request of the committee to the bondholders
made Nov. 16 last has not been satisfactory, and to date less than 30%
of the outstanding bonds have been deposited. The committee further
states:

Unless a very substantial majority of the bonds is deposited with it,
the committee will be powerless to accomplish the purposes mentioned.
It will be unable to raise funds to protect your bonds against foreclosure
of the underlying Violet Sugar Co. mortgage, or even to provide for the
absolutely essential expenditures necessary to carry on the foreclosure
suit already begun on your mortgage, and to maintain the judicial admini-
stration created thereunder. Unless such expenditures can be financed
and the properties protected and maintained, your foreclosure proceedings
will be paralyzed through lack of funds, and the Judicial Administrator
appointed therein may be removed. It can only be expected that under
such circumstances foreclosure proceedings will be initiated on the underly-
ing mortgage, and the security for your bonds placed in grave risk of being
wiped out completely.
This is not a situation in which foreclosure can proceed and your security

be protected regardless of co-operation by the bondholders. On the
contrary, unless a very-large majority of the bonds is deposited with it
this committee cannot proceed with the foreclosure or protect the property
against the underlying mortgage. The decision rests with you. If you
wish the committee to do what may be possible to safeguard the mortgaged
property and protect the security for your bonds, you are most strongly
urged immediately to deposit your bonds. The depository is Commercial
National Bank & Trust Co.. 56 Wall St., N.Y. City.-V. 135. p. 3530.

Eastern Equities Corp.-Financial Statement.-
Frank W. Lyman, President, says in part:
During the past year we have paid out further liquidating dividends

amounting to $7.50 in cash and one-half share Minnesota Mining & Manu-
facturing Co. capital stock on each share of the common stock, making,
In addition to the 855 per share paid in 1930 as dividends from surplus,
a total distribution per share to date as liquidating dividends of $81 Per
share in cash, plus the one-half share of Minnesota Mining & Manufactur-
ing Co. stock. This stock was received in connection with the sale of
Seeder Adamson Co. sandpaper business and was carried on books at
$12 per share.

Statement of Assets and Liabilities Dec. 31.
[Corporation and Domestic Subsidiaries]

1932.
$68,130
229,313
30.408

144,950
16,987
25,000

933.003

1931.
$120,792
153,488
65.252

y563,483
144,950
278,885
25.000
3,812

1,055,619

Total  $1,447,792 $2,411,282
Liabilities-

Accounts payable and accrued expenses 
Reserve for Federal taxes and contingencies

88,930 $32,740
148,309 440,588

xNet worth  $1,290,553 81.937,954

Total  $1,447,792 $2,411,282
x 43,677 shs. common stock (par $25). y This item represents book in-

ventory value of the balance of the glue inventory covered by a sales con-
tract with Peter Cooper Corp. and is in process of adjustment with the
buyer.-V. 136. p. 499.

Electric Storage Battery Co.-Wins Government Suit.-
The U. S. District Court of Appeals at Philadelphia handed down Jan. 31

a decision under which the company will recover from the government taxes
and interest of $1,416,566. The decision directs the government to refund
taxes of $973,532, which the company was required to pay on its storage
batteries on the theory that they were primarily automobile accessories and
as such subject to a 5% tax under the revenue laws. The decision alsoirmegrengurhetgwovaserxiTiednt company interest 84n431e34immor m

om-
ber, dissenting from the majority opinion of Judged 

Buffington
and Nields.-

V. 135, P. 1999.

Empire Bond & Mortgage Corp.-Successor Trustee.-
The Continental Bank & Trust Co. of New York has been appointed

successor trustee for the guaranteed collateral trust gold bonds, series A,
B and C, dated July 1 1927.-V. 135, p. 2837.

Equitable Office Building Corp. -Earnings. -
For income statement for eight months ended Dec. 31 see" Earnings De-

partment" on a preceding page.-V. 136. p. 666.

Esmond Mills.-Dividend Dates.-
On Feb. 11933, there was paid to all pref. stockholders of record at the

close of business Jan. 26 1933 (not Jan. 28 as previously stated) the regular
quarterly dividend No. 92. at 88 cents per share. In preceding quarters,
regular payments of $1.75 per share were made.-V. 136. p. 666.

Fidelity & Casualty Co. of N. Y.-To Increase Capital.-
The stockholders will vote Feb. 11 on approving the proposed revision

of capital which will result in increasing it from 82,200,000 to $2,550.000.
and Increasing the surplus account by 83,950,000.-V. 136, p. 666.

Ft' Financial Investing Co. of New York, Ltd.-Dis-
tribv,tion.-
. The Guaranty Trust Co., trustee for the 5% bonds, due 1940. has avail-

able for pro rata distribution $653.57 for each bond as the proceeds of the

sale of the collateral behind the issue in accordance with the trustee's powers
In the event of default of interest payment on the bonds.

Stock Removed from List.-
The capital stock (par $10) has been removed from the New York Curb

Exchange list.-V. 135. p. 3863.

Finance Service Co.-Earnings.-
Calendar }ears- 1932. 1931. 1930. 1929.

Volume of business  83,139,930 $4,758,384 $7,159,148 $16,105,302
Gross income  264,236 417,755 493,730 672,037
Gen. & admin. exp., inc.

charges. Fed'I tax, &c_ 187,432 280,645 319,453 466,382

Net income  $76,805 8137.110
Preferred divs. (7%)_ _ _ 16,585 17.189
Com. cl. A divs. (8%) 49,081 49,832
Corn. cl. B divs. (8%)  16,000 16,000

Balance, surplus_ _ _

Assets-
Furniture and fix-

tures 
Cash 
Notes receivable_ _
Accounts receiv.,

less reserves_ _ _
Investments 
CU. of payment to

Bait. Trust Co_
Ctf.of dep. pledged

with court 
Deposit in closed
bank 

Interest paid In ad-
vance 

$174,277 $205,655
17,189 17,271

(12)74.749 (16)100.078
(12)24.000 (16) 32.000

def$4,861 854.089 $58,339 356.306
Balance Sheet Dec. 1.

1932. 1931. Liabilities- 1932. 1931."
x7% cum. pfd. stk $234,070 9245,550

$31,848 931,778 :Com. stk., cl. A_ 599,620 622,920
120,999 577,296 aCom. stk., cl. B_ 200,000 200,000

1,801,928 2,372,284 Coll. tr. notes pay_ 187,318 1.584,000
Accts. payable for

36.821 64.078 purch. of South-
700,000 ern Corp. stock_ 217,000

Res. for Fed'I tax_ 8,054 14,966
50,000   Reserve for dlv. on

1,432
22,000

1,365pref. stock 
  Unearned com_ _ _ _ 77,322 103,600

Deprec. reserve__ 24,540 22,129
20,318   Res. for doubtful

accts. and notes 200.000 100,000
1,920 13.362 Paid-in surplus_ __ 395,375 384.164

Earned surplus_ _ _ 158,172 263,034

Total $2,085,837 $3,758,797 Total 62,085,836 63,758,797
x Represented by shares of $10 par value.-V. 135. P. 3363.

Fisk Rubber Co.-1615,000,000 Claims.-
Charles A. Dana and John B. Pierce, receivers, have requested allowances

of claims totaling more than $15,000,000 against the company. The
largest among the liabilities are 58,199,500 due the Central Hanover Bank &
Trust Co., N. Y. City, as trustee under a Fisk gold note issue, plus 8225.486
interest, and $7,620,000 due Chase National Nank as trustee under a first
mortgage, plus interest of $206,767. Receivers admit both these claims
with interest, but dispute other interest claims of 8276,500 and 57,603 by
Hanover and $62.326 by Chase.
The court has been asked to set Feb. 6 as the last day when objections

to the receivers' decisions on claims may be filed, with appointment of a
special master to hear evidence on disputed claims on or before that date.
-V. 135, p. 4390

Freeport Texas Co.-162,500,000 Pref. Stock Issue Over-
subscribed.-Kidder, Peabody & Co. offered Jan. 30 an issue
of $2,500,000 6% cumulative convertible pref. stock at
par ($100) and div. The issue, it was stated, has been twice
oversubscribed.

Dividends accrue from Feb. 1 1933. Company has agreed to make pur-
chases or redemptions out of surplus or net profits after dividends on this
stock at rates calculated to retire $2,500,000 par value of pref. stock on or
before Feb. 1 1946. This agreement is cumulative and may be anticipated.
Conversions are credited as purchases for this purpose. Redeemable in
whole or in part at any time on 40 days' notice at $103 per share and divs.
If called for redemption on or before Feb. I 1938, the holder of stock re-
deemed will receive a warrant for each share of stock redeemed, entitling
him to purchase on or before Feb. I 1938 for $100 the number of shares of
common stock which would have been deliverable on conversion of one share
of pref. stock on the date of the exercise of the warrant had such share of
pref. stock not been redeemed. Transfer agent, City Bank Farmers Trust
Co., New York; registrar, National City Bank of New York.

Convertible into common stock at the option of the holder at any time on
or before Feb. 1 1945 (or on or before the 10th day prior to the redemption
date if called for previous redemption) at the rate of 3 1-3 shares of common
stock for each share of pref. stock if converted on or before Feb. 1 1938 and
at the rate of 2A shares of common stock for each share of pref. stock if
converted thereafter and on or before Feb. 1 1945, subject teLcharter Pro-visions which will provide for scrip or an equitable subsitute id lieu of frac-
tional shares and for adjustment of the nunber of shares of common stock
deliverable on conversion in case of split-ups, certain stock dividends, &c.
Data from Letter of Langbourne M. Williams Jr., Vice Pres. & Treas.

History & Business.-Company was organized in Delaware in 1913. Its
wholly owned subsidiary. Freeport Sulphur Co., is the second largest pro-
ducer of sulphur in the world. Its production is entirely in the form of
brimstone (99349'o_ Pure sulphur).
Approxlmaty '70% of the sales of this subsidiary are for delivery in the

United States and Canada, and about 30% are for delivery in about 35
countries abroad. Sales for delivery abroad are made exclusively through
the Sulphur Export Corp., one-half of the stock of which is owned by Free-
port Sulphur Co.

' 
and one-half of the sales of which are made, for the ac-

count of Freeport Sulphur Co.
Sulphur or compounds such as sulphuric acid, which is the principal out-

let of sulphur, are used in a wide variety of industries, including: heavy
and fine chemicals, fertilizer, paper, oil, steel, textiles (including rayon),
rubber, insecticides, paint and varnish, dyes and coal tar products, explo-
sives. electrochemicals and metallurgy.

Sulphuric acid is produced commercially from brimstone (9955% Pure
sulphur), from pyrites (an ore containing from 42% to 48% sulphur in
combination with othr elements, princiaplly iron and copper) and from
smelter gases, as a by-product of the metallurgical industries. Because of
the fact that smelters are generally not so advantageously located as re-
gards sulphuric acid consuming centers, a relatively small percentage of the
acid they produce finds its way Into active competition with brimstone or
pyrites acid. Thus, in 1929, the peak year for the metallurgical industries,
it is estimated that smelter gases were responsible for only about 15% of
the total sulphuric acid production of the United States.

Accordingly, competition for the sulphuric acid market is primarily
limited to brimstone and pyrites. The following figures indicate the status
of this competition: It is estimated that of the total sulphuric acid produc-
tion of the United States, 8.5% in 1914, 42.9% in 1919 and 68.5% in 1931
came from brimstone. Of the new plants constructed in the United States
since 1928 for the manufacture of sulphuric acid, over 90% are designed for
the use of brimstone only.
The company has an investment in the majority of the stock of the Cuban

American Manganese Corp. which through a wholly owned subsidiary
controls extensive reserves oemanganese ore in Cuba. Based on the pro-
ductive capacity of the plant, the ore resrves are estimated to have a life
of at least 25 years.

Sulphur Reserves.-Freeport Sulphur Co. owns the Bryanmound sulphur
deposit and has under lease, without limit as to time, the Hoskins Mound
sulphur deposit. Both these properties are advantageously located near
the harbor of Freeport, Texas, on the Gulf of Mexico. This wholly owned
subsidiary also has under lease, without limit as to time, a sulphur deposit
at Grande Ecaille, in Louisiana, about 50 miles below New Orleans and
10 miles from the Mississippi River.

Based on average annual sales for the past five years it is estimated that
the sulphur reserves of this subsidiary have a life of at least 25 years.

All profits on sulphur at Bryanmound accrue to this subsidiary with the
exception of a fixed royalty of 75 cents per ton payable to the original ownerand on a very small portion of the dome an additional royalty not to exceed
$1 per ton. This deposit has been operated since 1912 audits life as a com-
mercial producer is definitely limited. It is expected that its output willbe replaced by production from Grande Ecaille.
The !tasking Mound property is under sub-lease from The Texas Co.A fixed royalty of $1.06 per ton is payable to the fee owner, and 70% of thenet profits, after deducting the fixed royalty

' 
is payable to The Texas Co.This property has been operated since 1923 and is one of the lowest cost

producers in the industry.
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Grande Ecaille is strategically located with regard to water and rail
transportation facilities and fuel supplies. The formations of the deposit
encountered in drilling indicate that this property will be a low cost pro-
ducer. This property is under lease from the Gulf Refining Co. of Louisiana,
Humble Oil & Refining Co. and Shell Petroleum Corp. Fixed royalties to
the original owners do not exceed 92 cents per ton, while an additional fixed
royalty of $1 per ton is payable to the above mentioned oil companies under
the terms of the lease agreement. In addition to the fixed royalties the
oil companies receive a further royalty based on the sales price of sulphur.
It is estimated that the share of the net profits accruing to Freeport Sulphur
Co. from this dome will amount to between 60% and 65%, based on esti-
mated operating costs and the present price of sulphur. A plant is now
under construction at this property, and it is expected that production will
commence early in 1934.
Capitalization (After Giving Effect to Proposed Financing and Change in

Capitalization).
Authorized. Outstanding.

6% cumul. cony, preferred stock ($100 par)_ 25,000 stts. 25,000 sbs.
Common stock ($10 par) 850.000 shs. 729,844 sits.
Purpose.-Proceeds will be used to finance in part the construction of

plant and facilities for the production of sulphur at Grande Ecaille, which
t is estimated will cost in the neighborhood of $3,000,000.
Consolidated Earnings of Freeport Texas Co. and Wholly Owned Subsidiary

Companies.
Pref . Div. bNet Income
Times Per Share of

pp Years Ended- Gross Sales. aNet Income. Earned. Common.
Dec. 31 1932-..-.. $8,437,386 $2,005,097 13.36 $2.54
Dec. 31 1931-.-...10,192,149 z2,376,783 15.84 3.05
Dec. 31 1930.... 13.906,177 z3,l24,184 20.82 4.07
Nov. 30 1929- 16,204.516 z3,980,865 26.53 5.24
Nov. 30 1928- - - 14,315,694 z3,275.575 21.83 4.28
a After deducting depreciation and Federal income taxes. b After

allowing for preferred dividends. z Before prospecting expenses charged to
surplus: 1931, $458,804; 1930, $622,093; 1929. $134,653; 1928, $153.693.
In 1932 prospecting expenses of $108.307 were charged to income account.
Non-recurring losses on sales of vessels, &c., were charged to surplus as
follows: 1930, $37,694; 1929

'
 $332,804; 1928, $44,081. Charges of 3966,956

were also made to surplus in 1929 for depreciation estimated as applicable
to prior periods and for adjustment of plant accounts to values commen-
surate with estimated remaining life.

Average annual net income as above was $2,952,501, equivalent to 19.6
times annual dividend requirements on the 6% cumulative convertible
preferred stock (this issue) and $3.83 per share of common stock after
allowing for preferred dividend requirements.
No provision is made in the statements of the company for depletion of

sulphur deposits since these are not carried on the books of the company
as an asset.

The consolidated balance sheet as of Dec. 31 1932 of
Freeport Texas Co. and wholly owned subsidiaries is given
under "Financial Reports" on a preceding page.

Stockholders to Vote on Capital Changes.-
The stockholders will vote Feb. 20 on approving the following:
(1) Reluce the capital from $7,323,022 to $7,298,440 by reducing the

amount of capital represented by shares having no par value from $10.0336 +
per share to $10 per share, the total amount of such reduction to be credited
to surplus on the books of the company.
(2) Amend the certificate of incorporation by creating a new issue of

25,000 shares of 6% cumul. pref. stock (par $100) and increasing the present
732,000 shares of common stock without par value to 850,000 shares, par
$10.-V. 136, p. 666.

Fulton Towers Apartments (East Orange, N. J.).-
Deposits Urged.-
The bondholders' committee (S. J. T. Straus, Chairman) in a letter to

the holders of 1st mtge. serial 63,5 % coupon gold bonds, dated April 26
1924, states that receivers appointed by the court are now in possession of
the property, and the elimination of the costs of this receivership would
be of material benefit to the bondholders. It is therefore desirable that
the receivership be made as brief as possible.
To date approximately 26% of the outstanding issue have been deposited

and it is of the utmost importance that further substantial deposits should
be made at once.-V. 135, p.4222.

General Baking Co.-Annual Report.-
Frederic H. Frazier, Chairman and C. Leslie Lowes, Pres. state in part:
Prior to the close of the year 1932, directors, after due consideration,

concluded to authorize a write-down of the values of the property, plant
and equipment of company as carried on its books by approximately $12,-
000,000 and to charge the amount of this write-down partly against ac-
cumulated tamed surplus existing prior to Dec. 28 1929, and partly against
accumulated reserve for depreciation. The write-down as authorized has
been effected on the books of company and is reflected in the accompanying
balance sheet as of Dec. 31 1932. .Directors considered that it was de-
sirable and in the interests of the stockholders to have the property, plant
and equipment of company carried on the books at a figure more nearly
approximateing present day values. Provision for depreciation has been
computed on the basis of the revised values.

Comparative Income Account Years Ended.

Dec. 31 '32. Dec. 26,31. Dec. 27 '30. Dec. 28 '29
Profit from operations__ $5,866,215 $7,658.982 $7.757.358 $9,574,231
Int. & disc, on fund. debt 382,128 445,495 287,645 1,506
Depreciation  1.153.815 1,705.581 1,557.420 1,438,768
Federal income tax  540.646  669.783 746,311 894.735
Net profits for year_ - $3,789.625 $4,838,123 $5,165,982 $7,239,221

Earned surplus begin-
ning of year 11,655,875 14,481.532 13,092.755 13,095,799
Total surplus $15,445,500 $19.319,655 $18,258,737 520,335,021

Adjustment for revalua-
tion of capital assets.. 500,000

Preferred dividends_ _ - - 703,744 720,970 726,200 726.200
Common dividends  3,177,394 3,185,364 3,051,005 6,016.066
Special com, stock. div_   z1,439,936
Amt. approp. from stop.

for revision of prop. &
plant  7,500,000 •

Good-will written off, &c 2,345,696
Excess of par over cost

of debs Cr63,921 Cr28,186  

Earned surplus at end
of year  $4,128,283 $11,655,875 $14,481,532 $13,092,755

Shares com. stock out-
standing (par $5)- - - - z1,588,697 1,594,799 y429,719 y429.719

Earnings per share  $1.94 $2.57 $10.33 $15.16
x Paid in 10-year 5% % sinking fund gold debentures previously ac-

quired and held in treasury. y No par value. z Excluding 6,102 shares
held in treasury.

Comparative Balance Sheet.
Dec. 31 '32. Dec. 26'31.

Assets- 5
Cash  5,258,553 5,086,390
Accts.rec. (less res.) 612,876 748,477
Invent, at lower of

cost or market  1.093,481 1,486,655
Co's own sec_   379,234 558,015
Cash val.of life ins 125,088 105,716
x Property & plant20,144,588 28,263,564
Insur., taxes, &c  266,207 447,591
Unamortired deb.,

disc. & expense_ 336,815 437,860
Bond Bread, other

tr. names, tr,
mks., copyrights
& good-will_ _ _ _ 1 1

Dec. 31'32, Dec. 26'31.
Liabilities-

Accounts payable_ 452,036 474,385
Dividends payable 970,114 978,950
Est. Fed. inc. tax

for current year. 540,646 669,783
10-yr. 535% sink.
fund gold deb__ 4,785,000 6.000,000

Accr, Its, on deb-- 65,793 86,523
Res. for conting- _ 223,475 217,288
Y $8 cum. pf. stk._ 9,077,500 9,077,500
z Common stock.- 7,973,995 7,973,995
Earned surplus_ 4,128,283 11,655,875

Total 28,216,844 37,134,299 Total 28,216,844 37,134,299
x After reserve for depreciation of $5,921.074 in 1932 and $9,805,307 in

1931. y Represented by 90,775 no par shares. a Represented by 1,594,799
shares, par $5.-V. 136, p. 667.

Gates Circle Apartments, Buffalo, N. Y.-Call for
Deposits.-
The Real Estate bondholders protective committee (George E. Roosevelt,

Chairman) announces that at the request of S. W. Straus & Co., Inc.. it
has agreed to act for holders of the 1st mtge. fee 6% serial gold bond
certificates.
The committee has been advised that sufficient funds have not been

deposited with the fiscal agent to pay the coupons in the amount of $10,350
falling due on Feb. 1, and that such coupons will not be paid. The com-
mittee is also advised that monthly payments, aggregating $7,500, on
account of the $18,000 in principal amount of the bond certificates maturing
'on Aug. 1 1933 are due and unpaid and that city taxes for the second half
of the year 1932, amounting to $4,546, exclusive of penalties, are delinquent
and unpaid.
The trustee under the mortgage securing the bond certificates is in posses-

sion and is operating the property for the benefit of the holders of the bond
certificates.
The issue originally outstanding in the amount of $425,000 has been

reduced by amortization to $345,000. The bond certificates are secured by
a 1st mtge. on land owned in fee located on the northwest corner of Delaware
and Lancaster Avenues, Buffalo, N. Y., and the five story apartment
building erected thereon.

Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, has been
designated to act as depositary for this issue. Holders of bond certificates
are urged to deposit their bond certificates with the depositary.-V. 123,
p. 1120.

General Cigar Co., Inc.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings  $7,965.054 $10,141,437 $11,895,322 $13,994,420
Sell., admin. & gen. exps 4,806,068 6,171,516 7,251,969 7,947,567
Deprec. & amortization_ 703,297 767,722 775,606 814,575
Federal taxes  270,327 328,493 480,970 545,31&

Net income  $2,185,363 $2,878,706 $3,386,777 $4,686,962
Other income  13,504 48,461 83,615 136,943

Total income  $2,198,867 $2,927,167 $3,470,392 $4,823,905
Int. on notes & loans_ _ _ _ 140,497 206,500 268,870 527,944

Net income  $2,058,370 $2,720,667 $3,201,521 $4,295,961
Preferred diva. (7 %)- 

- 
350,000 350,000 350,000 350,000

Common diva. ($4)  1,891,928 (4)1.891,928 (4)1,956,336 (4)1.711.794

Surplus  def$183,558 $478,739 $895,185 $2,234,167
Previous surplus  13,990,218 13,511,479 12,616,293 10,382.126
Prem, paid on redemp. of
6% serial gold notes  Dr42,863

Profit & loss surplus_ _313,763,796 $13,990,218 $13.511,479 $12,616,293
Shares coin, stock out-
standing (no par)___ _ 472,982 472.982 472.982 489,084

Earned per sh . on com__ $3.61 $5.01 $6.03 $8.06
Balance Sheet Dec. 31.

Assets-
bLand, buildings.

machinery, &c.- 4,223,710
Good-will, &o____. 1
Cost of licenses tor
machinery  1,686,111

Mtges. receivable_ 72,500
U. S. Treas. ctts- - 2,012,949
City of New York

notes 
Raw materials, sup-

plies, &c 16,072,840 18,682,194
Notes & loans rec. d7,069 14,500
eAccts. receivable_ 2,434,429 3,432,195
Cash  3,541,978 2,973,661
Adv. to employees 2,056
Deferred charges  130,787 156,512

1932. 1931.

4,621,910
1

1,887,916
78,000

2,000,000

1932. 1931.
Liabilities- 3 s7% cum. pref. stk. 5,000,000 5,000,000

cCommo . Stock-... 5,298,410 5,298,410
Mtges. payable_ 60,000
6% gold notes_   2,800,000
Special capital res_ 1,000,000 1,000,000
Accounts payable,
pay-rolls, &c___ 419,511 925,659

Federal tax prov__ 300,000 375,000
Insurance reserve_ 500,000 500,000
Unapprop. surplus13,763,796 13,990,218
Capital surplus _ _ 3,899,658 3,899,658

Total 30,181,376 33,848,945 Total 30,181,375 33,848,946
a After reserves of $171,373 in 1932 and $141,522 in 1931. b After

reserve for depreciation of $3,107,032 in 1932 and $2,888,692 in 1931.
c Represented by 472,982 shares of no par value. d Notes receivable
only.-V. 135, p. 3863.

General Foods Corp.-Number of Stockholders.-
The corporation now has 56,000 stockholders, an increase of 130% since

October 1929. The average individual holding of General Foods stock
is now 94 shares.

Sale of Subsidiary.-
The General Foods Corp. has sold the capital stock of Arnold & Winsor

Co., a subsidiary of General Seafoods Corp., to Arthur L. Parker of Win-
chester, Mass. Arnold & Winsor is engaged in the wholesale fish business
on the Boston Fish Pier, Boston, Mass.-V. 136, p. 166.
General Railway Signal Co.-Annual Report.-
Pres. W. W. Salmon says in part:
The volume of orders booked in 1932 was 23.6% of that in 1931 and tne

volume of orders executed in 1932 was 55.3% of that in 1931. The dollar
value of unfilled orders on hand Jan. 1 1933 equals 27.7% of that on Jan. 1
1932. Of the total volume of orders received in 1932 for repair and renewal
materials, 58.3% were booked in the first and 41.7% in the second half of
the year. Beginning tne latter part of 1929, repair and renewal orders
steadily declined in volume until Sept. 1932. in which month they reached
the lowest total for any month since May 1921, at which time the railways
were being operated by the Government and expenditures for maintenancewere far below normal. Beginning with Octooer 1932 there has oeen a
notable maintained upward trend in the volume of such purchases.
Compared with the average annual dollar value of repair and renewal

orders booked in the six year period ending Dec. 31 1929. the value of such
orders booked in 1930 was 84.8% in 1931,54.4%, and in 1932.28.8%.It would appear to be not unlikely that there is quite an accumulation of
deferred replacement and renewal orders from the placement of which com-
pany will benefit at some future time.
Compared with the average annual dollar value of orders booked for new

Installations in the six-year period ending Dec. 31 1929, the value of suchorders booked in 1930 was 88.9%; in 1931,60.3%; and in 1932,8.1% which
is less than a third of the smallest amount booked in any prior year since
1921.
In 1931, $1,625,000 was appropriated from earned surplus in order to

create a reserve to take care of the shrinkage in the market value of the
securities portfolio of company. In 1932, there was a further decline inmarket values to cover which an additional appropriation of $250,000 hasbeen made. Thus the appropriations in 1931 and 1932 for this purpose
aggregated $1,875,000, against 

 
which there have been charged losses of

3628,406 (569,343 in 1931 and $559,062 in 1932) arising from the sales ofsecurities, thereby leaving in reserve $1,246,593. After deducting thisreserve the net value of the securities portfolio is $612,466 as comparedwith an estimated market value of 3631,500, on Dec. 31 1932.
Income Account for Calendar Years,

1932. 1931. 1930. 1929.Gross operating income_ $1,612,769 $2,721,857 $4,528,826 $5,007,127Selling, adm. & gen. exp. 691,729 1,033,601 1,288,179 1,324,671

Operating income..._$921.040
Other income  88,028

$1,688.256 $3,240,647 $3,682,456
157,503 161,113 456,544

Total income  $1,009.069 $1,845,759
Deprec. & amortiz  352,681 339,282
Interest  10,723 28,803
Foreign each, losses_   47,421
Fed. & State taxes (est.) 11,000 220,000

Net income 
Divs. on pref. stock_ _
Divs, on corn. stock 

Surplus 
Earns. per sh. on corn-...

$634,665
138,828
481.050

$1,210,254
141,251

1,611,875

$3,401,760
460,665
62,245

$4,139,000
452,469
18,186

446,500 550,000

$3,118,345
170,004

1,787,500

$2,432,350
141,858

1,657,062

$14,787 def$542_ ,872 1633 429 11,160 841
$1.55 33.33 $t.07 $§.25
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Balance Sheet Dec. 31.
1932. 1931:

Assets-
:Plant, flxts. &c_ 2,202,832 2,321,247
pos., dze.b4,548,386 4,550,554
Cash 1,847,550 921,229
Accts. receivable 853,328 1,574,977
Inv. In aft(' dm. cos 485,448 550,949
Contr. wk. unbill. 221,580 1,010,360
Mark. sec, at cost_ a612,488 1,129,268
Inventories 2,018,535 2,360,384
Mtge. rec. on rl.est 132,800 132,800
Prepaid Items_ _ - 155,105 158,221

Total 13,088,031 14,710,088

1932. 1931.
Liabilities-

Preferred stock_ __ 2,303,800 2,323,800
:Common stock__ 6,414,000 6,414,000
Notes and accts.

payable  y41,159 815,114
Prov. for Fed. &

State taxes  54,971 344,940
Accrued dividends 114,732 435,732
Surplus  4,149,359 4,375,502

Total 13,088,031 14,710,088
a After reserves for shrinkage in market value of $1,246,594. The esti-

mated market value Dec. 31 1932 was $631,500. b After amortization of
$2,209,825. x Represented by 320,700 shares of no par value, of which
4,300 shares in treasury. y Accounts payable and accrued expenses.
a After reserve for depreciation of $2,804,884 in 1932 and $2,676,926 in
1931.-V. 136, P. 667.

General Motors Corp.-Gain in Employment.-
The corporation employees in the United States increased 12,642 during

December, the fourth consecutive monthly gain. Employment increased
26,376 in the past four months. Although the increase for this four months'
period reflected seasonal influences, it was larger than the increase for the
same four months of last year.-V. 136, P. 500.

General Refractories Co.-Refinancing Plan.-A pro-
posed plan for refunding the $5,000,000 2-year 5% gold
notes due March 1 1933, by issuing $6,000,000 5-year 6%
1st mtge. cum. income bonds carrying stock warrants, has
been mailed to noteholders by a committee representing
holders of nearly one-third of the existing issue.
The noteholders' committee consists of C. W. Newhall of the Pennsyl-

vania Co. for Insurances on Lives & Granting Annuities, Phila. who is
Chairman; Paul Thompson of Corn Exchange National Bank & Trust Co.,
Phila.; Joseph Wayne Jr. of Philadelphia National Bank. Phila.; E. D.
Brooks of Continental Illinois National Bank & Trust Co., Chicago; Albert
I. Stiles of Prudential Insurance Co. of America, Newark, and Willard W.
Wilson of the Cleveland Trust Co. Counsel for the committee is Ballard,
Spahr, Andrews & Ingersoll, and depositary is the New York Trust Co.
Sub-depositaries are.Pennsylvania Co. for Insurances on Lives & Granting
Annuities and Continental Illinois National Bank & Trust Co.

The committee, in a circular to the holders of 2-year 5%
gold notes, states in part:
We have been informed by the company that it will be unable to pay off

at maturity on March 1 1933 any part of its issue of the $5,000,000 2-year
5% gold notes, and will only be able to pay the interest then due if the plan
is made operative. The chief reasons for this condition are the following:
As a moult of the increasing business depression, sales of refractories

during the year 1932 were only about one-quarter of those of 1930, with
the result that, after providing for operating and all charges, including the
charge of $1,100,000 on account of adjustments of book values, the company
will report a loss of approximately $2,100.000 in 1932. The profits were
approximately $2.100,000 in 1930 and $236,000 in 1931. The company is
already indebted to various banks in the sum of $325,000. and no bank is
willing to make it any further advances unless and until the company's
note issue due March 1 1933 is extended.
The company reports that it is contingently liable as the guarantor of

the obligations of others to a total of approximately $470,000, many of
which obligations appear to be in imminent danger of default on the part
of the obligors. Default would automatically convert them into current
liabilities of the company.
The balance sheet as of Dec. 31 1932 indicates the present condition of

the company. In this statement the book value of inventory, investments,
deferred accounts and accounts receivable has been written down by
approximately $1.100,000, which is included in the loss for 1932. It is
estimated that it may be necessary to write off as much as $1,750,000 more
in order fairly to reflect present values and a reserve in this amount has
therefore been provided for. In addition, the number of shares of stock
shown as outstanding has been reduced oy the 37,100 shares owned by the
company and hitherto carried as an investment, and the investment account
and the capital stock and surplus accounts nave been correspondingly
adjusted.
On account of these conditions and notwitnstanding several months of

negotiation, the company is unable to raise fun Is either through its bankers,
its principal stockholders or from other sources for the payment of its ma-
turing notes. If, however, the $5.000,000 of notes can be refinanced for
five years, according to the plan, present bank loans and the above men-
tioned contingent liabilities will be extended, and such further advances
as are estimated to be necessary for operations for the current year should
be obtainable.
The committee represents the holders of more than $1,500,000 of notes.

The plan has been prepared after extended conferences in which they have
participated. Tne plan has their unqualified approval and they have,
therefore, agreed to act as a committee on behalf of all noteholders and to
recommend the deposit under the plan of the $1,500,000 of notes which
they represent.
In the protection of the bondholders a voting trust will be created for the

capital stock of the company to continue during the term of the bonds.
The voting trustees will be three in number, two representing the bond-
holders and one the stockholders.
The committee desires to emphasize to the holders of the maturing notes

three important points:
(1) The plan provides no cash to take care of non-assenting noteholders,

if any, as the company has not and is unable to obtain sufficient funds
for this purpose.
(2) It is the opinion of the committee that unless the plan is declared

naotiall'eecrseiw"rould lkibcee 
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the 

 and financing and operating them themselves, or of sharing with other
general creditors such sums as can be realized upon a forced sale of its
properties.
(3) In the past company has been a large earner. In fact, 1932 is only

the second year since the incorporation of the company's business in 1911in which it has sustained a loss. The company occupies an outstanding
position in the refractories industry. There is, therefore, good reason to
believe that if the company can survive its present financial difficulties,
it will again prove a profitable investment for all of its security holders
when normal business conditions return.
Plan for Refinancing $5,000,000 2-Year 5% Gold Notes, due Mar. 1 1933
Company has outstanding $5.000,000 2-year 5% gold notes, due March 11933. Company, because of prevailing conditions, is unable to provide

in the usual manner' by the sale of securities or otherwise sufficient cash
for the payment of these notes at maturity. It is proposed, therefore, torefinance these notes in the following manner:
A new Issue of $6,000,000 5-year 6% 1st mtge. cum. income bonds to be

dated March 1 1933 and to become due March 1 1938 will be created.
Said bonds will be secured by a closed mortgage which is expected to be a
first lien upon substantially all the present properties of company and by
the Pledge of its 40% stock interest in the Northwest Magnesite Co. Each
$1,000 mortgage bond will carry a non-detachable warrant giving the right
to purchase 40 shares of Refractories company no par value capital stock
at $5 per share at any time during the life of the bond.
- Interest upon the bonds will be payable out of net earnings of the Re-
fractories company as defined in the indenture accrued since Jan. 1 1933.
Interest upon the bonds if and to the extent unpaid at the end of each
Bend-annual period will accumulate. If at the end of any semi-annual
eriod interest at the full coupon rate Is not paid the bondholders shall
thereupon become entitled to receive from the Refractories company,without cost , one share of its no par value stock, full paid and non-assessable,
for each $1,000 bond, as compensation for the postponement of the pay-
ment of interest.
The bonds will be redeemable in whole or in part at any time at the elec-

tion of Refractories company upon 45 days' notice at par and accrued in-
ter-est. In the event of redemption, the holders of the bonds redeemed
-trill have the privilege of exercising the warrants attached to such bonds
up to but not on or after the date fixed for redemption.
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The mortgage indenture will contain a provision that no dividends will

be paid on the stock of the Refractories company so long as the bonds are
outstanding. Suitable provision will also be made against the dilution
of the stock of the Refractories company.
The new bonds will be offered to the stockholders of Refractories com-

pany for subscription at par and accrued interest, each stockholder of record
Feb. 10 being entitled to subscribe to an unlimited amount thereof but
subject to allotment pro rate to his stock holding. Subscription rights
expire March 23.
Arrangements will be made to extend substantially all of the Refractories

company's indebtedness to banks, both presently and contingently due,
for periods of three to five years. The mortgage indenture securing the
new bonds will provide that if the indebtedness extended for three years
is not at maturity paid or further extended maturity of the new bonds
may be accelerated.
The new bonds to the extent of $5,000,000 will be delivered in exchange

under the plan to the holders of an equal amount of the Refractories com-
pany's 2-year notes maturing March 1 1933.
$325,000 of the remaining oonds will be set aside for payment of existing

bank loans, at the option of the banks, and the oalance may be used by the
company from time to time to supply additional working capital.
A voting trust will be created for the capital stock of the Refractories

company to continue during the term of the bonds. The voting trustees
will be three in number, two representing the bondholders and one the
stockholders. William I. Schaffer, Justice of Supreme Court of Pennsyl-
vania, has consented to act as voting trustee to represent stockholders.
All stock deliveraole under this plan against subscriptions upon stock war-
rants and upon the postponement of interest will be in the form of voting
trust certificates. Application will be made to list the voting trust cer-
tificates on the New York and Philadelphia Stock Exchanges. - 4
The plan will not be declared operative unless the noteholders'.committee

and the Refractories company so determine. The committee has agreed
to serve without compensation.

Holders of 2-year 5% gold notes may assent to the plan by depositing
their notes with either New York Trust Co.. 100 -Broadway, New York,
depositary, or Pennsylvania Co. for Insurances on Lives & Granting An-
nuities, Philadelphia, or Continental Illinois National Bank & Trust Co..
Chicago, sub-depositaries. This offer will remain open until the close-of
business Feb. 28 1933 and notes must be deposited by that date. Tne
March 1 1933 interest on the notes will be paid in cash when and if the
plan is declared operative.
The plan will be voted upon by stockholders March 22.

Balance Sheet Dec. 31.1932.

Cash in banks and on hand__ $238,133
Bills receivable  321,581
Accts. reedy., net of reserves 540,036
Inventories (cost or market,

whichever is lower)  1,858,874
Accrued Int. receivable  26,684
Marketable same., at cost  a173,883
Employees' mortgages  1,918
Miscell. invest., at cost  829,109
Notes ac accts, rec., officers &
employees, partly secured_ 1,205,321

Deferred accounts  270,857
Patents, unamortlzed cost_ 31,541
Cash In banks in hands of rec. 20,835
Real est., bldgs. math., Sce_b17,981,917

Liabilities-
Bills payable  3325,000
Accounts payable  143,588
Accrued accounts (including .10111
$83,333 interest on notes). 162,860

Unclaimed dividends  511
2-year 5% gold notes  5,000,000
Reserve for contingencies__ - - 1,750,000
Capital stock and surplus-c16,118,889

Total $23,500,849 Total $23,500,840
a Market value, $33,300. b After reserves for depreciation and deple-

tion of $3,707.771. c Represented oy 202,900 shares (no Par).
Note.-Contingent liability as accommodation endorser: Principal amt.

3463.705; collateral value. $230.816; net liability, 8232,889.-V. 136 D.667

Globe Grain & Milling Co.-Earnings.-
For income statement for six months ended Dec. 31 see "EarningsDepartment" on a preceding Page.The balance sheet Dec. 31 1932 shows cash of $313,309 compared to.$256,760 a year previous; merchandise inventory of $1,394,816 as against.$2,097,166; accounts and notes receivable, less $209,640 reserve for losses,$1,012,054, as against $1.202.022 a year previous, when the reserve forlosses was $138,446.06; affiliated interests, $83,243, as against $174,078.Total current assets were $2.803,468, as against $3,839,710 at the close of1931. The 1931 current assets included $109,683 for crop advances.there being no such item in the 1932 statement.
Current liabilities totaled $1,535,235, including $83,235 accounts payableand 51.450,000 notes payable. A year previous current liabilities totaled$C00,796, including $100,796 accounts payable and $500,000 notes payable.The increase in notes payable reflects the completion of the retirement ofthe company's first preferred stock and debentures.Total assets were listed at $8,925,484, as compared with 310.154,753at Dec. 31 1931. The capital account at Dec. 31 last shows $200.0002d pref. stock, $6,000,000 common stock and surplus and undivided profitsof $1,192,448. At the close of 1931 the company had outstanding 8762.500

debenture notes and $629,550 first preferred stock, both of which have since
been retired.-V. 135. p. 2501.

Golden Center Mines, Inc.-Removed from List. -
The New York Curb Exchange Jan. 26 removed the 600,000 shares

capital stock (par $5) from listing.-V. 134. p. 2918.

Gorham Mfg. Co.-Defers Dividend Action:-
The directors have decided to defer action on the quarterly dividend

ordinarily payable about March 1 on the common stock, no par value,until the next quarterly meeting of the board. Distributions of 25 centsper share were made on this issue on Sept. 1 and Dec. 1 last, as comparedwith 40 cents per share on March 1 and June 1 1932 and 50 cents per sharepreviously each quarter.-V. 135. p. 827.
Grand Union Co.-Retail Sales Lower.-
52 Weeks Ended- Dec. 31 '32. Jan. 2 '32:Retail sales $29,692.685 $35.244.686-V. 136, p. 334.

Great Atlantic & Pacific Tea Co.-Extra Dividend.-
The directors have declared an extra dividend of 250. per share in addition

to the regular quarterly dividend of $1.50 per share on the common stock,
no par value, both payable Mar. 1 to holders of record Feb. 3. Like
amounts have been paid each quarter since and incl. Sept. 1 1931.-V.
136, p. 334.

Greater City Surety & Indemnity Corp., N. Y.
City.-State Control-To Be Liquidated.-
After considering the case one day Supreme Court Justice Flatting grantedJan.25 the application by George S. Wan Schaick, State Superintendent of

Insurance, for an order permitting him to take over and liquidate the com-pany on the ground that its capital is impaired to the extent of $143.143.Justice naming said that "upon the admitted facts it is clear that thesituation warrants the intervention of the Superintendent of Insurance."The company opposed the application on the ground that a change ofofficers had been made within the last six months and that the financialcondition of the company was not as serious as was reprsented, because ifthere was any impairment it idd not exceed $23.000. The company offeredto give a bond of $150,000 to cover the alleged impairment, but this offerwas rejected .-V . 136. p. 500.
(H. L.) Green Chain Stores, Inc.-Registrar, &c.-
The Chase National Bank of the City of New York has been appointedtransfer agent and the Guaranty Trust Co. of New York registrar for 15,5011shares of pref. stock, par $100 each, and 200,000 shares of common stock,par $1 each.

Gulf Oil Corp.-New Director. -
Richard K. Mellon, Vice-President of the Mellon National Bank ofPittsburgh, has been elected a director of Gulf Oil Corp. and Union GulfCorp., a subsidiary.-V. 136, p. 334.

Hancock Oil Co. of Calif.-Earnings.--
For income statement for 3 and 6 months ended Dec. 31 1932 see "Earn-ings Department" on a preceding page.-V. 136. p. 668.
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Harmonia Fire Insurance Co., Buffalo, N. Y.-
Dividend Resumed.-
A dividend of 50 cents per share has been declared on the capital stock,

par $10. payable Feb. 1 to holders of record Jan. 24. A semi-annual dis-
tribution of 90 cents per share was made on Feb. 1 1932; none since.-
V. 135, P. 1171.

Heine Boiler Co., St. Louis-Foreclosure Asked.-
A foreclosure suit was filed Jan. 23 in Federal Court, St. Louis. against

the company and Fred 0. Pahmeyer, its receiver, by the St. Louis Union
Trust Co.. successor trustee under $750,000 1st. mtge. 63 % serial gold
bonds sold by the company in 1923.
On petition of the Bethlehem Steel Co., Pahmeyer was appointed Federal

Court receiver for the company on Dec. 23 1929. The foreclosure suit
charged last Oct. 1 the company defaulted in payment of $11,375 interest
and $50.000 principal which was due on the bonds. The bonds were issued
under a first mortgage on the company's plants in St. Louis and at Phoenix-
ville, Pa.. according to the petition, whch states $400,000 of he bonds have
been paid. This leaves $350,000 outstanding.

Hercules Powder Co., Inc.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Gross receipts $17,660.526 $20,450.441 $25.906,179 $32.976.417
* Net earns., all sources.. 991,793 1,474,092 2,577,003 4,918,949
Federal taxes 102,030 43.554 200524 560,045

Net profit $889.763 $1,430,538 $2,376,479 $4,358,904
Preferred dividends_ _ _ _ 748.056 799,687 799.687 799.687
Common dividends 1,168,566 1,816,336 1,805,427 2,392.000
Rate of common diva..., ($2) ($3) ($3) ($4)

Deficit $1,026,859 $1,185,485 $228,635sur$1167,217
Previous surplus 12,254,665 13,329,725 13,380,596 12.863,378
Proceeds from sale of

stk. in excess of stated
value 110,425 177.765 350,000

Total surplus $11,227,806 $12,254,665 $13.329,725 $14,380,595
Transferred to reserve.. 1.000,000
Approp. for conting_  1,500,000

Balance, surplus $9.727.806 $12,254,665 $13.329,725 $13.380,596
Shares of common out-
standing (no par) - - 606.234 606,234 603.079 598.000

Earned per share on com. $0.24 $1.04 $2.61 $5.95
* After deducting all expenses incident to manufacture and sale, ordinary

and extraordinary repairs, maintenance of plants, accidents, depreciation,
taxes, &c.

According to the statement of It. H. Dunham. President, the company's
business, in the producing of explosives, naval stores, nitro-cellulose,
chemical cotton and paper making chemicals, showed a decrease of ap-
proximately 25% in volume during the year. Substantial economies were
effected during the year. however, with the result that earnings held up
relatively well considering the low volume of business.
The President's report outlined several improvements made in produc-

tive equipment during the year and recorded the company's actions in
instituting general salary reductions, a five day week and plans of group
life, accident and sickness insurance.
The volume of the company's foreign business compared favorably with

1931, according to Mr. Dunham, and reflected what was probably a better
sustained rate of industrial activity abroad than in this country during the
year. Loss of domestic volume by Hercules as compared to previous years
is attributed to the generally low rate of activity in basic industries using
Hercules explosives, chemicals and essential raw materials.

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $
Plants & prop'ty.19,707,700 20,601,955

Good-will  6,000,000 5,000,000
Cash  2,605,657 1,888,564
Accts. receivable._ 3,099.834 3,238,147
Hercules Powd.Co.

capital stock__ _ 1,673,767
Invest. securities_ 698,685
U.S. Govt. occurs. 3,694,385
Materials & supp_ 2,002,386
Finished product.. 2,247,237
Deferred charges-. 276,804

1,283,047
1,357,840
3,590,370
2.525,848
2,586,212
194,301

1932. 1931.
Liabilities-

Preferred stook__ 11,424,100 11,424,100
y Common stock...15,155,850 15,155,850
Accts. payable.. _ 315,865 460,553
Accrued pref. div_ 92,775 99,961
Deferred credits__ 69,105 33,566
Fed. taxes (est.). 98,189 65,962
Reserves  4,122,764 2,771,626
Profit and loss .- - - 9.727,806 12,254,665

Total 41,006,454 42,266,284 Total 41,006,454 42,266,284
x After depreciation of $11.118,670 in 1932 and $10,521,383 in 1931.

y Represented by 606,234 no par shares.-V. 136. p. 668.
(A.) Hollander 8c Sons, Inc.-To Change Par.-
The New York Stock Exchange has received notice from the above cor-

poration that this company proposes to change the par value of its capital
stock from no par to $5 per share.

Consolidated Income Account for Calendar Years,
1932. 1931. 1930. 1929.

Sales  $2,227,691 $3,845,194 $3,752,844 $3.033,307
Cost of sales  1,538,572 2,425,185 2,290,035 2,000.899
fiell.,gen. & admin. exps. 572,166 761,143 798,153 612,856

Ir Gross profit  $116,953 $658.867 $664,656 $419,552
Other income  99.213 284.795 200.788 221.059

Total income 
Interest paid 
Depreciation 
Other deductions 
Reed for Fed'I inc. taxes

$216,166 $943,662 $865.444
24,180 39,053 63,523
64,696 -62,124 61.549

296,208 195,336 389,661
77,658 42.085

$640,610
79,921
64.363
192,882
33,379

Net profit def$168.918 $569.491 $308,626 $270.065
Preferred dividends........16,251 26,880 35,000 35,000

Balance def$185,169 $542,611 $273,625 $235,065
sEarns.per sh .on 200,000
shs. corn: stock (no par) Nil $2.71 $1.36 $1.17
a After allowing for diva. on B. J. Goodman, Inc., guaranteed pref. stock.

Consolidated Balance Sheet Dec. 31,
Assets- 1932. 1931.

sLand, bids's., ma-
chinery, &c. _ _ _ $1,432,990 $1,477,852

bGood-will, formu-
lae. &c  460,000 460,000

Investments  346,710 319,258
Treasury stock. _ _ 60,000 60,000
Deposits  15 85
Cash  205,803 188,752
Notes receivable-. 162,308 368,698
Accts. receivable.. 629,763 628,092
Loans receivable  9,071 13.474
Russian contr.advs 79.831
Inventories  50.055 55,087
Deferred assets._ - 2,716 11,124

LiaMIlltss--- 1932. 1931.
Pref. stock. B. J.
Goodman  $200,000 $302,000

c Capital stock.. 1,500,000 1,500.000
Federal taxes  77,658
Reserve for co ntlng 90,000
Surplus  1,569,432 1,780,696

Total $3,359,432 $3,660,254 Total $3,359,432 $3,860,254
a After depreciation of $734.171 in 1932 and $669,475 in 1931. b Good-

will, &c., of B. J. Goodman. Inc., only. c Represented by 200,000 no
par shares.-V. 135. P. 637.

Hotel Pierre, Inc.-Court to Pass on Plan. -
The bondholders' committee for the 1st mtge. leasehold 63i % sinking

fund gold bonds dated April 1 1929 (Nicholas Roberts, Chairman) in a
letter to the bondholders announces that a Justice of the Supreme Court
of New York County. will be asked to conduct a hearing as to the plan of
reorganization dated June 1 1932. and the expenses incident thereto.
The hearing will be held at the Supreme Court of New York County,
Special Term, Part 1, room 300, County Court House, Lafayette and Centre
Streets, N.Y. City, on Feb. 8 1933. at 10 a. m., at which time bondholders
and others interested in the plan may be heard.-V. 136, p. 868.

Hollinger Consolidated Gold Mines, Ltd.-Earnings.-
Calendar Years- 1932. 1931. - 1930.

Tons milled  1.754,863 1.640,765 1,625,868
Average recovery per ton  $6.68 $6.417 $6.31
Value of gold and silver produced $11.723,074 $10,528.865 $10,263,505
Interest on investments, exchange
and other inc  147,166 622.370 639,427

Total income 
Oper. expenditure inc. all chgs. &

allow, for taxes 

$11,870,240

7.845,655

$11,151,235

7.464,744

$10,902,931

6,819,049

Total profit 
Paid out in dividends 

$4,024,585
3,690,000

$3,686.490
3,444,000

$4,083,882
3,444,000

Addition to Burp. before depre.
Ore reserves 
-V. 135. P. 3531.

$334,585
45.492.076

$242,490
46.241,688

$639,882
48,805.688

Hudson River Day Line.-Protective Committee Formed.-
Formation of a protective committee for the 1st mtge. 6% bonds, due1939, was announced Jan. 31 with Henry L. Bogert, Jr., of Eastman,Dillon & Co., 88 Chairman. Other members are Van S. Merle-Smith,of Roosevelt & Son, and B. Jermain Savage. of Cooper, Erving St Savage.of Albany. W. T. Chapman. 120 Broadway, is Secretary, and Cotton.Franklin.Wright & Gordon are Counsel. Bondholders are requested to deposittheir securities with Bankers Trust Co. as depositary.
The line was placed in receivership on Jan. 11, at which time the receiver,Alfred V. S. Olcott , stated that the financial depression In business generallyand particularly in the transportation field had resulted in such a heavyshrinkage in earnings that the company had been unable to finance itsrequirements for the winter season.
The latest balance sheet of the company carries total assets at $2,856,259and total liabilities at $1,388,113, which latter figure includes $1,050,000principal amount of bends. The fixed assets of the company, costing

approximately $5.250,000. are carried on the company's balance sheet at
depreciated value of approximately $2.330,000. These fixed assets includeseven passenger steamers costing approximately $33,916.000 and carriedon the balance sheet at a depreciated value of approximately $1,400.000.In view of the receivership, the protective committee states that it is
important that bondholders should immediately unite for the protection
of their interests. The members of the committee represent substantial
holdings of the bonds and have agreed to serve without compensation.
- 136, p. 335; V. 128, p. 3838.

Hunter Mfg. 8c Commission Co.-Successor Company
Organized. -
Formation of Southeastern Cottons, Inc., succeeding the Hunter com-

pany, in liquidation, and headed by Howard E. Coffin as Chairman of theBoard of Directors and Frederick Huff Payne, now Assistant Secretary ofWar, as President, was announced on Jan, 31.
The new corporation began operation on Feb. 1 in the building occupied

by the Hunter organization at 58-60 Worth St., N. Y. City.
Donald Comer, who has served temporarily as President of the Hunterorganization and who has been influential in the formation of the new

Company, will continue his active interest as a member of the executive
committee.
A technical department will be maintained by the new company wherein

the technical operations of the various mills will, through co-operativeeffort, be for the good of the entire group, thus making for increased stand-
ardization and economy of production, as well as for the improvement in the
quality of the products manufactured.
Through membership of each mill on the board of directors the company

will have the benefit of the mills' point of view, the experience, as well as
the counsel of a group of the most successful manufacturers in the textile
field.
The following compose at present the executive committee of the neworganization: James A. Chapman. Spartanburg, S. C.,• Donald Comer,

Birmingham, Ala.; J. C. Evins, Spartanburg , S. C.; A. F. McKissick,
Greenville. S. C.; Alfred Moore, Wellford, S. C.,• George W. Motmtcaatle,Lexington, N. C. John W. Porter, Rockingham, N. C.,• Richard E. Reeves.Summit, N. J.; James C. Self Greenwood, S. C.• Elliott White spring,Fort Mill, S. C.; George M. Wright, Great Falls, 136, p. 668.

Illinois Life Insurance Co.-True Bills Against Ex-
Officials Charge Conspiracy and Embezzlement.-
Chicago press dispatches state that the Cook County (111.) grand jury

has voted true bills against James W. Stevens, Raymond W. Stevens andErnest J. Stevens, former officials of the defunct Illinois Life Insurance Co.,
and set their bonds at $25,000 each.
There are three charges in the true bills against each defendant, namely.

conspiracy, embezzlement through a subsidiary, and embezzlement through
delcaration of dividends while the company was insolvent.

Proposals Offered for Company-Receiver Submits to Court
Bids to Reinsure Policies or Reorganize the Company. -

Thirteen proposals calling for reorganization of the company or for rein-
surance of its $150,000,000 in policies were submitted Feb. 2 to FederalJudge James II. Wilkerson at Chicago.

General Abel Davis, receiver, in his report to the Court grouped the pro-
posals as follows:
(1) Bids by seven stock insurance companies to reinsure the 70,000policyholders of Illinois Life.
(2) A bid by 11 fraternal insurance companies for consolidated reinsur-

ance of the Illinois Life in their respective organizations.
(3) Proposals by five other groups for reorganization of the company,

three of these offering to provide new capital.
Ordering the receiver's report filed, Judge Wilkerson allowed counsel

for the bidders to examine rival proposals until Feb. 6, when each group
will have 15 to 30 minutes to argue the merits of the bids.
The seven competing stock companies are Illinois Bankers Life Assur-

ance Co. of Monmouth. Ill.; Life & Casualty Co. of Chicago Lincoln Na-
tional Life Insurance Co. of Fort Wayne, Ind .; Old Line Life Insurance Co.
of Milwaukee; Continental Life Assurance Co. of St. Louis; Central Life
Assurance Society of Des Moines. and Missouri National Life Insurance
Co. of St. Louis.
One of the reorganization plans. submitted by the Associated Mutualsof Boston, proposed to put in $1.000,000 of new capital and a $500,000 sur-plus and to reinsure policyholders subject to liens to be fixed by the Court.

-V. 136, p. 502.

Industrial & Power Securities Co.-Earnings.--
The income statement for 6 months ended Dec. 31 is given in "Earning

Department" on a preceding page.
Earnings for Year Ended Dec. 31 1932.

Interest earned 
Dividends earned 
Other income 

$11,981
12,929
1,224

Total income 
Administrative expenses and trustees' fees 
Taxes 

$26.135
3,358
576

Operating profit 
Earned surplus beginning of period 
Adjustments 

$22,202
26,442

137

Total surplus 
Dividends paid 

$48,750
30,61E

Total earned surplus 
Capital Surplus.

Beginning of period 
Excess of proceeds of sales of shares over $1 par value,
Amount restored from investment reserve not required at
Dec. 31 1932 

$18,167

117,108
330,102

106,000

Total 
Provisions for investment reserve June 30 1932 
Management fee paid in fund shares 

$483,210 •
118,000

1.537

Total capital us $363.673

Tot PUS me $381.840
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Assets- $
Cash  $322,405
Receivables  159,091
Inventories  228,784
Prepaid insurance.

taxes & licenses_ 71,691
Life insurance__ - _ 9.580
U. S. Treas. ctfs  100,290
Investments  63,522
Other assets  20,567
x Fixed assets_   5,269,915
Deferred charges  8,198
Good-win  3,900,000

Investment Reserve Dec. 31 1932.
Beginning of period  $117,000
Provision June 30 1932  118,000
Amount restored to capital surplus not required at Dec. 31 1932 Dr106,000

Total  $129.000
Debits from sales of securities below cost

Balance end of period 
Balance Sheet Dec. 31.

Assets- 1932. 1931. Liabilities--
Cash $20,597 $10,763 Accounts payable_
Call loan 80,000 Investmla ree've_
Accr. int. et dive. Common stock_ _ _

receivable 
x Inv. secs, on dep.

with trustee- _ - _

5,154

435,294

3,328

360,089

Surplus 

Office turn., fist.
& equipment- - 512 512

Total 2461,558 $454,693 Total 

86,378

1932.

$42,622
y37,096
381,840

$42,622

1931.
$1,106
117,000

z263,037
73,550

2461,558 $454,693
x Market value $395,108 in 1932 and $243,195 in 1931. y Consisting

of 25 shares subscribed, 8516 and 36 580 shares at $1 par value, $36,580.z No par shares, stated value $10 per share.-V. 136, p. 669.
Inland Steel Co.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see'' EarningsDepartment" on a preceding page.-V. 135. p. 3006.

Insull Utility Investments, Inc.-Creditors' Meeting.
A meeting of creditors, adjourned by Referee Charles for two weeks,will be held Feb. 9.-V. 136, p. 669.

International Carriers, Ltd.-New Asset Value.-
Market value of securities held by this corporation on Dec. 31 1932.amounted to $2,633.102, as compared with $3,462,374 on Dec. 31 1931,

it is announced. Net assets value per share on these two dates was, re-
spectively, $4.80 and $6.29. Unrealized depreciation during 1932 decreased
by $865,677.-V. 135, p. 140; V. 134. p. 4670.

Interstate Bakeries Corp. (8c Subs.).-Earnings.-
Years Ended- Dec. 31 '32. Jan. 2 '32.

Income from operations  $372,496 $983,960
Charges to income (net)  23,806 45,347
Depreciation  519,070 535.023
Bond interest and tax at source  x152,163 149,441
Provision for Federal income tax  149 25,088

Deficit 
Proportion of loss applic. to minority interests-  

Net loss 
Pref. stock dividends-Schulze Baking Co 
Cony, preference stock divs.-Schulze Baking Co
Pref. stock dividends-Interstate Bakeries Corp_
Common stock divs.-Interstate Bakeries Corp_

3322,693prof$229,059
Cr2,495 .Dr162

$320,198prof$229,221
74,176
1,182

193,751
121,635

Balance, deficit  $3320,198 $161,522x Bond and mortgage interest only.
Comparative Consolidated Balance Sheet.

Dec. 31 '32. Jan. 2 '32. Dec. 31'32. Jan. 2 '32.

2307,557 Accts. pay., incl.
173,931 ord. tax  119,234 166,856
285,869 Accr. bond Interest 48,032 49,453

Accr. State & local
68,808 taxes  61,213
7,802 Federal taxes (est.) 149 25,088
  Salesmen's sec. dep 24,393 20,566
47,221 Fund. debt of sub_ 2,479,500 2,529,500
41,109 7% pref. stk, of sub 1,402.500 1,402,500

5,661,030 Min. int. of sub__ 17,603 19,957
20,530 Preferred stock-- 3,981,836 3,981,836

3,900,000 y Common stock__ 1,217.125 1,217,125
Surplus  800,457 1.100.976

Total 10,152,043 10,513,860 Total 10,152,043 10,513,860
Note.-Dividends on $6.50 cumulative '(convertible) pref. stock and on7% pref. and convertible preference stocks of subsidiary have been paidto Oct. 1 1931.
x After reserve for depreciation of 62,171,046 in 1932 and $1,895,283In 1931. y Represented by 243,425 no par shares.-V. 134. v. 1591.
Investment Corp. of Philadelphia.-Annual Report.-The liquidating value of the shares on Dec. 31 1932 was $33.21 per share,compared with $52.73 a share on Dec. 31 1931, a decline of 37%.

Comparative Income Account.
 Calendar Years-- Jan. 9 '29101932. 1931. 1930. Dec. 31 '29.

634,156 $69,807 $75,261 $48.904

1oss273,272 39,291 42,600

Period-
Interest and dividends_ _
Prof. on seems, sold and
from syndicate partic_ See below

Total income 
Adm. & office sal. & exp_
Interest paid 
Prov. for Fed. inc tax_

$34,156 loss$203,465 $114,552
20.762 22,124 27,242

289 4,679 1,259
4,702

$91,505
18,110
6,885
3,800

Net profit  $13,105 loss$230,268 $81,350 662,710Dividends paid  14,695 39.689 74,053

Deficit   $1.589 $269,957 sur$7,297 sur$62.710
Net Realized Loss on Sale of Securities, etc.

1932. 1931.Net realized profit from inception of operations
(Jan. 9 1929) to Dec. 31 1930  881,892Adjustment of ledger value of investment securities
at Dec. 31 to basis of average cost  82,944Loss at Dec. 31 1931  $273,272

Total def$273,272 sur$164,836
Net loss realized for year (computed on basis of
average cost)  y1.184,870 x438.109

Net loss Dec. 31  81,458.143 $273,272
x At Dec. 31 1931 the unrealized net losses on securities and other markettransactions were $922,810, or $49,649 more than the corresponding amount

at the beginning of the year of $873,161, after allowing for the adjustment
as at Dec. 31 1930 of the ledger value of investment securities to the basis
of average cost. y At Dec. 31 1932 the unrealized net losses on securities
and other market transactions have decreased since Dec. 31 1931 by ap-
proximately $802,423.

Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cash  $5,581 $303,548
Divs. receivable_ - b4.575 7,707
Aerite receivable  705 99,001
sInvest. securities 731,012 1,552,700
Real estate  1,050 1,050
nun. a: fixtures  1 1

Liabilities-
Unclaimed dive- -
cCapital stock-- -
Capital surplus_ _ _
Deficit

1932. 1931.
$75 $75

500.000 500,000
1,711,153 1,745,777

  1,468,303 281,844

Total   $742,925 $1,964,007 Total   $742,925 $1,964,007
a Market value $611,313, against $636,838 in 1931. b Includes interest

receivable. c Of the 27,000 shares of no par value common stock author-
7ed,000 shares are reserved against the exercise of warrants, each en-

titling the holder to subscribe before Jan. 11939 to one share of no par value
common stock at $100 per share. All of the warrants had been issued and
were outstanding Dec. 31 1932.-V. 135, p. 1502.

Iron Steamboat Co. of N. J.-Sale Confirmed.-
George It. Beach, referee in bankruptcy, confirmed Feb. 2 the sale of

seven sidewheeiers and other property of this defunct company which

were auctioned for $15.050 on Feb. 1 in the Edgewater Basin, N. J.. and
entered the items in his records at the bankruptcy court room, 75 Mont-
gomery St., Jersey City.-V. 136, p. 669.

Jackson & Curtis Securities Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Dividends  $20,402 838,625 $63,285 $59,628
Interest  6,104 7.405 2.553
Net loss from sale of sec. 99,693 188,799 Prof368.540

Total loss prof$26,506 $53,664 $122,960 prof$428,168
Interest (net)  5 371 5,643 4,236
Miscellaneous expenses.. 2,940 2,244 1,518 1,595Reserve for State and

Federal taxes  1,600 1.500 17,500 78,000

Net loss prof$21,960
Divs. on preferred stock_ 27.011
Divs, on corn. stk., cl. A
Divs, on corn. stk., cl. B

$57,779 $137,623prof$344,336
45,000 45,000 45,000

100,000
100,000

Deficit  $5,051 6102,779 $182,623 sur$99,336
Capital Surplus, Dec. 31 1932.

Capital surplus Jan. 1 1932  843,775
Earned surplus Jan. 1 1932  234,772 8278.547

Add: Transferred from capital:
Preferred and common Jan. 1 1932  81,250,000

Less: Preferred and common Dec. 31 1932  125,000 1,125.000

Net income for the year 1932  21,960
Excess provision for taxes  2,622

Total  $1.428.129
Deduct: Net loss on securities sold  $89,143

Difference between book and market value
of securities  984,078

Dividends on preferred stock  27,011 1,100,232

Assets-
Securities
Cash 
Call loan 
Accts. receivable- -
Treasury stock- -

1932. 1931.
 b$312,962a$1,403,663

2,895 24,983
25,000 45,000
23,034 2,872

56,182

Balance of capital surplus Dec. 31 1932  $327,897
Comparative Balance Sheet Dec. 31.

Liabilities- 1932.
Res. for State &
Federal taxes-- - $1,600

Preferred stock- -.
Common A stock..
Common B stock_ c362,292
Capital surplus_ __
Earned surplus__ _

1931.

$4,164
750,000
250,000
250.000
43,775
234,772

Total  $363,892 $1,532,701 Total  $363,892 $1,532,701
a Appraised value of securities, $478,897. exclusive of treasury stock.b Book value, $1,297,040 less adjustment reserve to bring to market value.$984,078, balance as above. c Represented by 7,500 shares preferred stock.2,500 shares common A stock and 2,500 shares common B stock all of nopar value, listed at $125,000; capital surplus of $327,897, making total of$452.897: less 1,488 shares preferred stock held in treasury (at cost).

$90,605; balance as above.-V. 135, p. 639.

Jenkins Television Corp.-Receivership.-
William S. Bergland, of Wilmington, Del., and Leslie S. Gordon, of

Ridgewood, N. J., have been appointed receivers by Judge John P. Nieldsin the U. S. District Court at Wilmington.
John F. Krieger, of New York, a creditor in the amount of $7,899 re-cently filed a bill asking appointment of receivers. The bill of complaintstated assets of the company were almost entirely patent rights, and areestimated at $300,000. Outstanding indebtedness was given as more than$380,000. The company later filed an answer admitting all the points.-V. 134. p. 2160.

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien-
gesellschaft), Hamburg, Germany.-Germans Agree with
American Committee on Proposed Reorganization Plan.-
The bondholders' protective committee for 1st mtge. collateral 6%sinking fund bonds, of which Robert 0. Hayward is Chairman, announcesthat it has discussed the situation of the company and the terms of a prob-able reorganization plan with Dr. Hans Zacharias of Hamburg. Germany,counsel of the German bondholders' committee for the above-mentionedissue.
On all important points, it is stated, Dr. Zacharias' ideas are identicalwith those of the American committee. Dr. Zacharias, on behalf of theGerman committee, will therefore recommend to those bondholders whomhe represents that they deposit their bonds with the American committees'

depositaries, namely Dillon, Read & Co., New York, and Deutsche Kredit-
sicherung, Berlln,-V. 135. p. 4224.

Kentucky Home Life Insurance Co.-Receivership Dis-
solved:-See last week's "Chronicle," p.591.-V. 136, P. 503.
(I. B.) Kleinert Rubber Co. (N. Y.).-No Connection

with Kleinert Stores, Inc.-
The company announces that it has no connection whatsoever with

Kleinert Stores, Inc. (Ill.), which is in bankruptcy.-V. 135, p. 4224.

Kew Gardens (N. Y.) Terrace Apartment Building.-
Title Conveyance Urged.-
A petition that a minority bondholders' committee be compelled either

inunediately to close title for the purchase of the New Terrace Apartments.
or be held in contempt of court was made before Justice James A. Dunnein special term of the Supreme Court, Queens, Jan. 30 by Morris Okoshkin.
referee in the proceeding. Justice Dunne reserve decision.
The minority committee was the high bidder at a foreclosure auctionin November. Following failure to close title, it was directed by courtorder to close on Jan. 24. Mr. Okoslikin said that the majority com-

mittee, the second highest bidder, had demanded on that date that the
contempt petition be made on the ground that the minority committeehad failed to live up to a court order.
The minority committee, through counsel, asked for 30 days more Inwhich to complete the deal, stating that commitments for 6165.000 in

mortgage loans had been obtained and that it hoped to obtain a total of
8200,000.-V. 136, p. 335.

(S. H.) Kress & Co. (8c Subs.).-Bal. Sheet Dec. 31.-
1932 1931,

Assets- $ $
c Furn. & fixtures_ 7,007,793 7,131,486
Bidgs. & improv'ts
on leased prop.- 8,822,233 8,455,733

d Land & bldgs.- _26,666,569 25,746,782
Good-will, &c.._ - _ 1 1
Inventories 10,168,431 12,571,919
Sundry debtors... 13,008 140,153II by, in cap. stk. 1.812,787 1,629,179Loans to landlords

St securities de-
posited on leases 410,922 1,118.365

U. S. Govt. secur. 101,338 101,338
Cash  6.459,721 2,669.791
Deferred charges._ 460,848 606,228

1932. 1931.
Liabilities-

6% special pre-
ferred stock- - - - 4.994,007 3,815,220

a Common stock_ _28,471,874 28,471,874
Accounts payable_ 237,794 174.333
Federal tax re-

serve  560,000 730,000
Mtge. payable.. _ 313.000 492,000
Aecrued expenses,

dto  725,907 791.149
Surplus 26,621,069 25,696,400

Total 61.923,651 60,170,975 Total 61,923,651 60,170,975
X Composed of furniture and fixtures, 17,007.793. after depreciation of$4,258,808; buildings and improvements on leased properties, 38,822,238:land and buildings at cost, $27,751,038, after depreciation of $1,084.469.a Represented by 1.178,787 shares, no par value. b Investment in stookof S. H. Kress be Co. at cost (at market in 1931), consisting of 126,921(111,708 in 1931) shares of special preferred and 17,071 (13.910 in 1931)shares of common stock. c After depreciation of $4,258.808 in 1932 and$3.655,112 in 1931. d After depreciation of $1,084,468 in 1932 and $973.-786 in 1931.
Our usual comparative income statement for the year ended Dec. 31 1932was published in V. 136, p. 670.
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Keystone Watch Case Corp.-Proposes to Make a Capital
Distribution of $3.33 1-3 per Share.-
P The stockholders on March 17 will vote on approving a reduction of the
capital stock and change in the par value as stated below, in order that a
distribution of $3.33 1-3 per share may be made to each stockholder.
Is It is proposed to decrease the capital stock from $1,200,000 to $1,000.000,
and to change the par value of the authorized capital stock, consisting of
60.000 shares of common stock, from $20 to $16.66 2-3.-V. 136, O. 335.

. Kreuger & Toll Co.-Senate Inquiry into Stock Exchange
Trading.-See last week's "Chronicle," pp. 586-588.

Trustee Resigns.-
- In view of the progress made in working out the $700,000,000 tangle
revealed by the suicide of Ivar Kreuger last March, Gordon Auchincloss
filed Jan. 31 his resignation as American trustee in bankruptcy, effective
When a successor is appointed, so that he may represent only Kreuger's
Swedish Match Co., which controls 90% of the stock of the International
Match Co.

According to. a letter filed with Henry K. Davis, referee by Mr. Auchin-
closs, the resignation is to permit the separate representation of Kreuger &
Toll and of its subsidiary, the Swedish Match Co.. which Mr. Auchincloss
has represented jointly during the preliminary stages of untangling and
auditing the confusion of interests.
When official Swedish liquidators first took charge of Kreuger & Toll, in

March 1932, they appointed Mr. Auchincloss for his firm as attorney-at-law
to represent tham generally in the United States, and he was retained like-
wise by the Swedish Match Co. In addition, he was asked in August 1932,
by all attorneys and creditors representing the $130.000,000 American
Investment in Kreuger & Toll, to accept the post of trustee in the American
bankruptcy proceedings. This was in recognition of the situation, sum-
marized by creditors' counsel, that most of the assets were in Sweden and
most of the liabilities in the United States, so that the closest co-operation
with the Swedish liquidators was desirable.
In his letter, Mr. Auchincloss recorded his reluctance to accept the trustee-

ship and his consent to take it when the creditors and their counsel unanim-
ously urged the post on him, he stipualting that he would resign the Kreuger
& Toll trusteeship when the possibility of conflict of interests arose.
"While no conflict has arisen in the past," Mr. Auchincloss wrote, "it

Is becoming apparent to me, and I have been informed by the attorneys for
the creditors' committees representing the holders of secured debentures, that
they feel the interests of Kreuger & Toll and its subsidiary, the Swedish
Match Co., may be conflicting, and in any event the general policy to be
adopted in the future as to the working out of the Kreuger situation, as
said attorneys view it, now requires the separate representation of the in-
terests of Kreuger & Toll and of the Swedish Match Co. Plans have been
made so that my resignation, which will take effect upon the qualification
of my successor, will not cause any embarrassment or interruption in the
efficient administration of the estate."

Jacob K. Javits, counsel for petitioning creditors and Siegfried Hartman,
of counsel to the Bainbridge Colby committee, emphasized that this de-
velopment was in due order and would insure a continuity of administration.

Referee Davis said he would set a date, probably in about two weeks, for
emeeting of the creditors of Kreuger & Toll to elect a successor to Mr.
Auchincloss.-V. 136. p. 670.

Kroger Grocery & Baking Co.-Franchise to Operate
Piggly Wiggly Stores in Metropolitan Area of Chicago Sold.-
A Piggly Wiggly franchise granting the right to operate Piggly Wiggly

stores in the Metropolitan District of Chicago has been issued to Chicago
Piggly Wiggly, Inc., according to an announcement by Albert H. Merrill,
President of the Kroger Grocery & Baking Co. and Piggly Wiggly Corp.

Chicago Piggly Wiggly, Inc., has just concluded the purchase of the
Chicago stores of Great Lakes Pigsty Wiggly Co., former franchise holder
and operator of Piggly Wiggly stores in the Metropolitan District of Chicago.
The purchasing company is a subsidiary of National Tea Co. of which
George Rasmussen is President and is one of the largest and best known
of the Midwestern grocery chain organizations and operators of approxi-
mately 1,500 stores in the Chicago market area including Illinois, northern
Indiana, parts of Iowa. Michigan, Minnesota and Wisconsin. F. H.
Massman is President of the new operator company.
Under the franchise, in addition to operating the existing Piggly Wiggly

stores in the Metropolitan District of Chicago, Chicago Piggly Wiggly, Inc.
will open a number of additional Piggly Wiggly units in the near future.
Included in the group of Piggly Wiggly stores now being operated in

Chicago are a number of new, deluxe type master stores developed by Piggly
Wiggly in the last year. One of these units, a large store in fashionable
Oak Park, Illinois, has been proclaimed by experts as a revolutionary de-
velopment of food merchandising. Complete from parking lot to flower
shop itrsitoff: sgt:gomers a variety of merchandise with the maximum con-
veniences 
The re-entry of National Tea as a Piggly Wiggly operator in the Chicago

district marks the• amicable settlement of the litigation which has been
pending between Piggly Wiggly Corp. and National Tea and several of
its subsidiaries.
Four Weeks Ended Jan. 28-, 1933. 1932.

Sales $14,612,473 $16,667,052
Average stores in operation  4,730 4,885
-3.r. 136, p. 503.
Lane Bryant, Inc.-Earnings.-
For income statement for six months ended Nov. 30 see "Earnings

Department" on a preceding page.
Current assets as of Nov. 30 1932, including $1,201,763 cash, amounted

to 114,001,431 and current liabilities were $658,039.-V. 136, p. 336.
Landreth Building Corp., St. Louis.-Receiver Is

Sought.-
Appointment of a receiver to operate the building was asked in a petition

flied in the Circuit Court at St. Louis Jan. 20 by Kennett Potter, holder of
twp $500 mortgage bonds secured by a $450,000 deed of trust on the build-
ing. The petition alleges the Landreth Bldg. Corp., owner of the 18-story
structure, has defaulted in payment of taxes for 1932 and payment of in-
terest due, last Dec. 1. The company has also failed to make monthly
deposits with the trustee, Mississippi Valley Trust Co., to meet the pay-
ments on principal, the petition alleges.

Lexington-32d Street Corp.-Reorganization Plan.-
A reorganization plan for the corporation (known as the New York

Furniture Exchange Building) has been outlined by Carl H. Berets of
New York, and Peabody & Co. of Chicago, representing holders of the
6% 2d mtge, serial gold bonds, who are being requested to co-operate
as a unit for the protection of their interests. Interest on these bonds
was defaulted on Dec. 1 1932.
A letter to the bondholders states in part:

is The owner is the Thirty-Third Street Realty Holding Corp. The
building is leased to the New York Furniture Exchange. ft is occupied
by furniture dealers who are members.
ph. The bonds are subject to a 1st mtge. held by the Metropolitan Life
Insurance Co., on which the sum of $1,800,000 is unpaid. There has also
been default in the payment of amortizations on this mortgage. Taxes
for the last half of 1932 have not been paid.
• In the circumstances it is vital that the 2d mtge. bondholders join in
a concerted effort to protect their investment. If nothing be done, your
bonds will be wiped out.
The 1st mtge, was originally $2,200,000. $400,000 of this amount

has% been paid.
la The mortgage was originally $600.000. Of this amount, $380,000 has
been paid, leaving $220,000 still unpaid. On your mortgage, the maturities
are as follows: June 11933, $70,000; June 1 1934, $70,000; June 1 1935.
$80,000.
pi. For seven years all amortization and interest payments were made.
Approximately $800,000 has been paid on the 1st and 2d mortgages. The
lease was secured with a $300,000 cash deposit. The annual rent of
$325,000 was promptly paid.
pi The picture to-day is different. It presents the usual story of much
vacant space, lowered rentals and difficulties of collection. The owners
state that so far they have been unable to provide funds to protect their
investment in this property. The building is not furnishing these funds;
the owners must provide them from outside resources.

If you do not act, foreclosure of the 1st mtge. must follow and your
Investment will be wiped out.

The owners will be unable to provide these funds without the co-operation
of the tenant. the first mortgagee and yourselves.

If the present period can be tided over, there is a very fair prospect
that returning prosperity and easier renting conditions will re-establish
your security without loss. Negotiations have been pending between the
lessee and the owners looking to readjustment of their relationship. The
owners are likewise seeking to make proper arrangements with the first
mortgagee to prevent a foreclosure.
It is therefore necessary for the 2d mtge. bondholders to be represented

as a unit. We have undertaken that task due to the extensive interest
of ourselves and our clients in these bonds.
At the moment, we are seeking to arrange the following: To extend the

maturities of your bonds for a period of three years. This will not be done
unless and until the unpaid interest on your bonds has been deposited
with the depositary.
A prompt deposit of your bonds is requested.
If the projected plan can be carried through, you will get your interest,

which was due Dec. 1 1932, less expenses. If it does not go through bonds
will be returned without any obligation or expense.-V. 121, p. 82.

(Louis K..) Liggett Co.-Rental Situation.-
The Landlords National Protective Committee, of which Roland S.

Morris of Philadelphia is Chairman, has sent a letter to the approximately
550 landlords of the company stating that the committee now is able to
report total rental adjustments to date of about $1.100,000. The letter
goes on to say "the plan, however, cannot become effective unless all
landlords immediately agree to a 257o reduction in the rent to the Louis
K. Liggett Co., of its subsidiaries, for the year 1933. It is the belief
of the committee, based on its investigation, that the LOUD° K. Liggett
Co. can carry through the year 1933, with a total rental adjustment of
$1,400,000, provided there is not a substantial decrease in volume of
business this year."-V. 136, p. 670.

Lincoln National Life Insurance Co.-Dividends for
1933-Cash Position-New Directors. -
The company recently declared a dividend of $2.50 per share on the

outstanding 250.000 shares of capital stock, par $10, payable 60 cents
on Feb. 1 to holders of record Jan. 26: 60 cents on May 1 to holders of record
April 25; 60 cents on Aug. 1 to holders of record July 26 and 70 cents on
Nov. 1 to holders of record Oct. 26. Similar dividends were paid during
19 n31 ad 1932.

President Arthur F. Hall reported the company in the best cash position
in its history. He also stated that the company wrote $126,000,000 insur-
ance in 1932.
Byron D. Miller, President of F. W. Woolworth Co., has been elected to

the board of directors.-V. 134, p. 1038.
Lindsay Light Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Profit for year  $36,777 $149,384 $116,175 $97,680
Res. for Fed. Sze , taxes_ 11,548 23,565 20,323 19.091

Net profit  $25,229 $125,819 $95,852 $78,589
Earns, per sh. on 60,000
shs. corn. stk . (par $10) $0.18 $1.85 $1.31 $0.98

Balance Sheet Dec. 31.
Assets- 1932. 1931. Liabilities- 1932, 1931.

Real estate & bldg. $354,339 $351.730 7% pref. stock. __ $207,140 $207,740
Good-will, trade- Common stock... 600,000 800,000
marks ex patents 800,000 600.000 Bills payable  43,000 50,000

Cash  2,728 15,342 Accounts payable. 9,428 18,036
Accts. receivable  24.585 61,998 Res. for Fed. tax__ 3,987 17,167
Inventories  97,709 83,404 Mortgage payable 105,000 105,000
Chemical Founds, Res. brother taxes 14,355 12,794
Um, Inc  1,000 1,000 Surplus  97,435 104,737

Total $1.080,342 $1,113,475 Total $1,080,342 $1,113,475

-V. 135. p. 3008.

Loblaw Groceterias, Ltd.-Earnings.-
For income statement for 4 and 32 weeks ended Jan. 7 see "Earnings

Department" on a preceding page.-V. 136. p. 168.

McCrory Stores Corp.-National City Denies Connection
-Answers Independent Debenture Holders' Committee.-

Stanley A. Russell, Vice-President of National City and Chairman of
the Debentureholders' Protective Committee, has addressed a notice to
holders of the 15-year 5;4% gold debentures, due Dec. 15 1941. He states
in .part:

'Reference is made to the circular letter of the Debentureholders' Pro-
tective Committee, dated Jan. 20 1933. Since that letter was written. I
am informed that an 'independent debentureholders' committee' (so
named) has been organized and is soliciting proxies from debentureholders
by means of a circular letter in which, either directly or by implication, it
is asserted that the Debentureholders' Protective Committee of which I am
chairman was organized by an affiliate of a banking creditor of the McCrory
Stores Corp. which, with other banks, procured a preferential payment to
be made to themselves in disregard of the rights of the debentureholders,
and that consequently no independent, aggressive action in behalf of the
debentureholders may be expected from this committee. In view of the
statements and implications of that letter, I consider that I owe it both to
the debentureholders and to the other members of this committee to make
the following statement:
"Neither National City Co. nor either of its affiliated institutions, Na-

tional City Bank of New York and the City Bank Farmers Trust Co., was
a creditor of the McCrory Stores Corp. or any of its subsidiaries during any
part of the year 1932, and none of them received any payment for any
character on account of indebtedness from the McCrory Stores Corp. or
any of its subsidiaries during that year or thereafter down to the date of the
bankruptcy. The Debentureholders' Protective Committee of which I am
chairman is composed of representatives of two of the houses which were
associated in the original Issue of the debentures, as well as of representatives
of two of the largest known blocks of outstanding debentures. The com-
mittee has no relation with any interest known to be adverse to the deben-

tureholders. The sole purpose of the Committee is to serve the debenture-
holders in the protection of their interests through intelligent, independent

action on their behalf."
Other members of the Committee, in addition to Mr. Russell, are Caleb

Stone of Prudential Insurance Co. of America.; Joseph S. Maxwell, Vice-

President of New York Trust Co.
' 
and Stanton Griffis of Hemphill, Noyes

& Co., John M. Fisher, 55 Wall St., is Secretary. City Bank Farmers

Trust Co., 22 William St., is Depositary, Shearman & Sterling are counsel,

Merchandise Creditors' Protective Committee.-
At a general meeting of creditors held Jan. 18 1933, the following were

unanimously elected a committee to represent and to unify the merchandise
creditors with a view to effective cooperation with the receiver, to the full
protection of their interests, and to united effort to effectuate a reorganiza-.
tion. The members of this committee themselves represent individually
claims of over $4400,000; and there have been filed with this committee over
550 claims representing a total of about $800,000. The cenunIttoe has been
active in preventing destructive appointment of ancillary receivers; and, in
conjunction with the receiver, has been giving close study to the financial
situation and to immediate constructive possibilities.
The Committee is working without any compensation whatever in the

interests of all concerned.
The members of the Committee are: H. P. Reader, Chairman, Cannon

Mills', H, Jephson, Textile Banking Corp.; R. C. Kerr, General Electric
Co.; D. V. Wonders. American Credit Ind. Co.; E. Green, Colgate-Palm-
olive-Peet Co.; M. E. Bretzfield, Cohn-Hall-Marx Co.; S. Wain, New
York Merchandise Co.; W. A. Parker, Hunter Mfg. & Comm.; 0. C. David-
son, Taylor, Smith & Taylor; I. M. &hey, Pilot Full Fashioned Mills;
V. W. Earle, Spool Cotton Co.; I. Freezer, Radford Short Co.; S. J. Bush.
M. Lowenstein & Co., Inc.; S. Z. Koenigsberg, Belle Knitting Mills;
N. E. Het, San-Nap-Pak Mfg. Co., Inc.
The committee's secretaries are: Mortimer J. Davis of the New York

Credit Men's Association, 470 Fourth Avenue, N. Y. City, and Marvin W.
Clark, president of the Credit Clearing House Adjustment Corp., 15 Van-
derbilt Avenue, N.Y. City-V. 136, p. 670.

McLellan Stores, Co.-Independent Common Stock-
holders' Protective Committee. -
Walter S. Mack Jr., Vice-President of Chain & General Equities, Inc. Is

Chairman of an independent protective committee which has been formed
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to represent the interests of the common stockholders, following toe ap-
pointment of a receiver on Jan. 12, by the U. S. District Court of the
Southern District of New York. The other members of the committee are
F. Dewey Everett. partner. Hornblower & Weeks; Bernard L. Garfinkle,
President, Standard Acceptance Corp.; Ezra W. Johnson; John S. Lawrence,
President, Freeland, Bates & Lawrence, and Colin J. MacLeod, Chairman
of the board, Irving Air Chute Co. Daniel C. Merritt, 48 Wall street.
Is Secretary of the committee. Deposit of the stock is not requested at
this time.-V. 136, P. 504, 337.

McLoughlin Textile Corp.-Proposed Reorganization
The following new directors were elected at the annual meeting held

on Jan. 25: John E. McLoughlin and Ray P. McLoughlin for the common
stockholders and Edward Norris, John L. Train and Edward Ibbotson
for the preferred stockholders.

This board will as soon as practicable try to form a plan for the reorgani-
zation of the company. Any such plan will be submitted to the stockholders
for approval.

Reorganization is necessary, according to an announcement, which adds
that under any such plan the present dividends and rights and privileges
of stockholders must be reduced.-V. 134, P. 1384.
Marine Midland Corp.-Earnings.-
Operating Statement-Years Ended Dec. 31 (Holding Company Only).

1932. 1931. 1930.Interest  $512,702 $1,090,300 $1,965,889Div. from constituent banks, trust
cos. & security affiliates  4,334,548 5,308,828 5,105,991Income from other sources  7,750
Total income  84.847,250 86,399,128 $7,079,630•Operating expenses  137.940 98,526 349.518Provision for Federal income taxes  5,000 120,000 196,182
Net profit  84.704,311 86,180,602 16,533,929Dividends paid  4,318.213 6.450,608 6.511,373
Balance sur$386,098 def$270,000 sur$22,557

Statement of Surplus-Years Ended Dec. 31.(After charging off cost of investments in constituent banks, trust companiesand security affiliates in excess of book value of net tangible assets.)
1932. 1931..Surplus at Dec. 31  • $33.072,501 $54,775,063Oper. profits of the holding co. and its constituentbanks, trust cos. & affiliates  6.740,934 7,889,297

Total surplus $39.813,434 $62,664,990•aNet losses on loans & on sales of securities  339,776 494,530Appropriations to general reserves by constituentan and trust companies  12.083,212 14,833,669Res. provided by holding co. to reduce cap, stockof Marine Midland Corp. held by EmployeesService Corp. to par of $10 per share  3,049.235Other general reserves provided by holding co- 5,000,000
Balance 

827,390.446 $39,287,556Burp. arising from acquis. of banks, being book val.of net tangible assets acquired in excess of cost_ 546,546Proportion of appropriations to gen. res. & othercharges applicable to minority interests, togetherwith miscellaneous adjustments  348.143 235,553
Total 

$28,285,135 $39,523,109Dividends paid by Marine Midland Corp 4,318.213 6,450,608 
Surplus at Dec. 31 123.966,922 133.072.501a Exclusive of $14,454,897 (1931, $2.767,660) charged to reservesprovided therefor.
Note.-Changes in net worth of constituent banks, trust companiesand affiliates as shown by financial statements certified by responsibleofficials of the respective companies, have been given effect to in theforegoing statement.

Balance Sheet Dec. 31 (Holding Company only).
1932. 1931. 1932. 1931.Assets- $ $ Liabilities- $ $Cash  • 6,659,056 19,865,707 Reserve for taxes_ 178,409 176,450Capital stock of Owing to Empl'eesMarine MidI'd Service Corp. forCorp  184.368 19,308 shs. ofCap. stk. of cons. Marine Midlandbks., tr. cos. & Corp. stock bor-sec. affiliates_a75.288,690 70,805,790 rowed  193,080Capital stock of General reserves._ 5.000,000 5,000,000Employees Her- Capital stock 55,510,100 55,507,680vice Corp  b2.900.765 b2,900.765 Surplus 23,966,922 33,072,501

Int. inc. of Marine Midland Corp.,incl. int. earned on funds depositedwith constituent banks & trust cos.,&c 
•Oper. exp. & Fed, taxes of Marine

Midland Corp 
Net income 

°per. profits of constituent banks, tr.
cos. & socur. affiliates for the year 6,466,904 7,114,772 6,814,338Shs. of earns. applic. to minority hits.  Dr.95,733 Dr.96.619 Dr.113.291Oper.profits for year carried to surp. $6,740.934 $7,889,927 y$8,128.986x Including the results from operations for the entire year of the MarineMidland Trust Co. of New York. acquired March 29 1930. y Includingearnings of $221,909 of the Marine Midland Trust Co. of New York priorto date of acquisition.

Consolidated Balance Sheet as at Dec. 31.(Marine Midland Corp. and its constituent banks, trust companies andsecurity affiliates.)

Total 84,848,511 93,756.630 Total 84,848,511 93,756,630a Valued on basis of book value of net tangible assets as at Dec. 311932.as shown by accounts certified by responsible officials of the respectivecompanies, $76,552,106; less amount thereof applicable to minority in-terests, $1,263,416. b After reserves of 13,599,235. This investmentrepresents: 156,133 shares of Marine Midland Corp. capital stock onhand at par of $1,561,330, and 19.308 shares loaned to parent companyat par, $193,080; notes receivable, $912,647; cash, $233.708; total, $6,500.-000, less reserve of $3,599,235.
Consolidated Operating Statement-Year Ended Dec. 31.(Marine Midland Corp. and its constituent banks, trust companies andsecurity affiliates.)

1932. 1931. 1930.x

$512,702 $1,090,300 $1,973,639

142,940 218.526 545,701

1932.
Assets-

Cash and with
banks  40,710,188 49.417,059

U. S. bonds.- _ 62,390,387 58,297,499
State & munic.

securities   19,924,023
Other bonds and
investments  76,444,667 96,257,699

Loans & discts._209,809,993 252,675,532
Mortgazes  31,357,683 31,371,359
Bank bides. and

other real est_ 15,233,767 14,015,412
Gusts'. Habil. on

accepts. and
letters of cred. 13,367.362

Accr. Int. rec...- 1,937,466
v. S. Treasurer,
6% redempt'n
fund  145,000 70,000

Other assets- _ 881,167

$369,763 $871,774 $1,427,938

1931. 1932. 1931.
Liabilities-

Capital stock- 55,510.100 55.507,680
Surplus  23.966,922 33,072,501
Reserves   22.211.243 24.367,772
Min. Int. in cap.
stock & Burp.
of constit.bks.
trust cos. and
sec. affiliates_ 1,263,416 1,082,916

nab. on accepts
and letters of
credit_ _ _ .. 13,456,895 28,141,731

Other liabilities_ 701,539
Bilis payable_   10,350,00028,141.731 Circulation -___ 2,889,318 1,386,258

1,629,635 Deposits 352.202,270 378,017,099

Total 472.201,702 531,925,957 Total 472,201,702 531.925.957
Notes.-(1) Other bonds and secur ties include 156,133 shares of Marine

Midland Corp. stock, valued at par of 310 per share, is held by the Em-
ployees Service Corp. for resale to officers and employees.

(2) The amounts of cash and deposits shown above are after eliminatingthe holding company's and inter-banks' deposits.
Condensed Combined Statement Dec. 31.

(Of constituent banks and trust companies, but excluding security affiliates.)
1932. 1931.

As sets-
Cash and with
banks  56,134,511 61,127,912

U. S. bonds.-- 62,287,418 58,297,499
State &

securities   19,924,023
Other bonds and

securities   73,570,951 92,562,957
Loans & cdsct._208,430,653 251,352,050
Mortgages  31,340,324 31,298,291
Banks & bldgs.
& equipment_ 15,127,844 14,001,097

Cust's. Bab. on
accepts, and
letters of cred. 13,367,362 28,141,731

Accrued interest 1,936,580 1,629,635
U. S. Treas.. 5%
redempt. fund 145,000 70,000

Other resources_ 881,167

1932. 1931.
Liabilities-- $ $

Capital  38,900,000 35,500,000
Surplus  27,520,000 25,720,000
Undlv. profits  9,203,221 9,334,663
Reserves   15,660,744 18.223,262
Llab. on accept.
and letters of
credit_ _   13,456,895 28,141,731

Other liabilities_ 701,539
Bills payable-   10,350,000
Circulation ____ 2,889,318 1,386,257
:Deposits 374.814,118 409,825,259

Total 483,145,834 538,481,173 Total 483,145,834 538,481,178
x Includes deposits on Marine Midland Corp. in the amount of $5,577,564

or 1932 and $19,200,227 for 1931.-V. 135, P 3866.

Mark Twain Hotel, Inc., St. Louis.-Receivership Ended.
The receivership was terminated Jan. 23 by Circuit Judge Calhoun at

St. Louis, who approved the report of the receiver, Samuel I. Sievers.
Fees totaling $35,000 were paid to receivers and attorneys during the two
years of the receivership.
The hotel has been operated since April 1, last year by the Mark Twain

Hotel Operating Co. under a 20-year lease guaranteeing an annual rental
of 150.000 and a percentage of the income if the gross amounts to more than
1125,000. Since the new company has taken over the hotel, they have
paid the set rental. Among the terms of the lease is a clause providing in
the event sale of liquor becomes legal the operating company shall pay to
the owners of the building additional rental for the privilege of selling liquors
on the premises.
The hotel is now owned by the Denmark Co., the stock of which is held

by
6 

holders of 1st mtge. bonds on the hotel, totaling $900,000.-V. 126 p•
259.

Mayflower Associates, Inc. (& Subs.).-Earnings.-
Years Ended Dec. 31- 1932. 1931. 1930. 1929.

Interest received (net)_- $136,555 $302,172 $434,550 $716,458
Dividends  88,950 162,175 129.990 215,468

Total 
Expenses 
Prov. for Fed. inc. taxes

Operating profit 
Loss on sales of securs_ _

Net loss 
Cash dividends 
Stock dividends 

1225,505 $464,347 $564,540 $931,927
108,248 137,567 102,159 79,645

34,712 61,557

$117,257 $326,780 $427.669 $790,825
1,036,641 806,862 pf.112.764 182,987

$919,385 $1,480,082 pf.$540.433 pf.$607,838
272,296 557.107

a640,648

Deficit  $919,385
She. cap. stock (no par) - 236,034
Earnings per share  Nil
Capital, as per bal. sheet,

based invest, at cost_ _111,942,506
Excess of investment cost
over market value.. _ - 3,169,244

11,752.379 $657,323 sur.$607,838
259.200 273,393 300,000

Nil $1.97 $2.02

113,897,060 116.296,635 118,373,681

4,063.702 1,280,134 775,776

Total  18,773,262 $9,833,358 115.016,499 $17,597,905Liquidating val. per out-
stand. sh. of cap. stock $37.17 $37.94 $54.93 158.66
a At $57.50 per share, the per share average of capital stock and paid-in

surplus.
Note.-During 1932 the shrinkage in market value of investments as

compared with cost decreased $894,457.
Consolidated Balance Sheet Dec. 31.
1932. 1931.

A ssets-
aInvestments __.. -11,053,514 13,724,514
Cash  813,344 115,187
Divs. & interest re-

ceivable, &c  33,663 42,973
Adv. on Invest.

contract  24,202
Invest. In oil & gas

leases  97,892

1932. 1931.
Liabilities- $ $

Accounts payable_ 55,909
Res. for Fed. tax_ 9.818
bCapital stock___ 4,720.680 5,184,000
Paid-in surplus__ 9,431,630 10,013,839
Deficit  2,209,804 1,300,779

Total 11,998,415 13,906,878 Total 11.998,415 13,906,878
a Market value at Dec. 31 1932 was $7,884,270 against 89,666,812 in

1931. b Represented by 236,034 no par shares in 1932 and 259.200 in
1931.-V. 135, p. 1503.

Mid-Continent Life Insurance Co., Oklahoma City,
Okla.-Balance Sheet Dec. 31 1932.
Assets- Liabilities-

let mtge. loans on real estate_ 42,627,206 Policy res. required by law- 44,136,308
Policy loans  1,333,009 Present value of amts. payable 200,512
Home office property  466,358 Premium & int. collect. In adv.. 25,187
Other real estate  23,869 Death claims pending comple-
Net due and accrued  209,984 Hon of proofs  21,500
Interest due and accrued  220,334 Reserves for contingencies-- 50,000
Municipal bonds  91,320 Drafts payable  22,035
Warrants  6,984 All other liabilities  189,925
Cash  170,511 Capital paid up  100,584

Surplus  403,525

Total 55,149,576 Total $5,149,576

Minnesota Amusement Co., St. Paul.-Receiver.-
Judge M. M. Joyce in Federal Court at St. Paul Jan. 30 named William

Hamm Jr., receiver for the company, a subsidiary of Paramount PubllzCorp., operating 70 theatres. Hamm Building Corp. and other creditors
filed the petition for the receiver, alleging failure to pay rentals and inter-est on mortgage.

Mohawk Mining Co.-To Omit Quarterly Dividend-
To Dissolve.-President Lundsford P. Yandell Jan. 30 states:
Upon advice of counsel, the dividend planned for payment on March 11933, encroaching as it would upon the capital of the corporation, must bedeferred until stockholders have authorized its dissolution.It is now proposed to submit to the annual meeting of stockholders onMarch 28 1933, a proposal to dissolve the company. If two-thirds of the

outstanding capital stock of the company consent to such dissolution, the
liquidation of the company will proceed in accordance with law.
As has been publicly announced, mining operations came to an end last

autumn.
As a basis for preparation of income tax returns the stockholders have

been advised that the 1932 distributions made by this company should inour opinion be considered entirely non-taxable. The distributions were:March 1, 25 cents per share; May 13, $5.25 per share; Aug. 30, $2.25 pershare; Nov. 29, $2.25 per share; total for year. $10 per share.-V. 135,p. 2841.

Moira, Ltd.-Bond Interest Default.-
Announcement, has been made that the company has not paid interestand sinking fund payments on the $1,521,940 1st mtge. 6% % sinking fundgold bonds due Jan. I. A protective committee has been announced, in-cluding D. R. Turnbull, Halifax; D. E. North, Hantsport; A. J. Campbell,H. C., Truro. and W. I. MacDougall and C. W. Stairs, both of Halifax.The company is allowed a period of 60 days' grace before default becomesabsolute.-V. 133, p. 298.
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Monmouth Title & Mortgage Guaranty Co.-Com-
mittee Outlines Present Status of Estate-Deposits Urged.-
The bondholders' protective committee for the 1st mtge. coll. 53 % gold

bonds, due Feo. 1 1938 (Milton E. Cornelius, Chairman), in a circular
letter dated Jan. 20, states:
On Jan. 17 1933 fees amounting to $30,000 were allowed to the trustee,

pendente lite, and his counsel on an application before the Court of Chan-
cery of New Jersey for services covering the period from Jan. 5 1932 to
Dec. 1 1932. This amount is in addition to the administrative and other
legal expenses totaling approximately $16,600. The cost to the trust
estates for administration, supervision and legal fees for the 11 months, period
has therefore been approximately $46,600, while the cash income from in-
terest and rents totaled approximately $78,375.
The company created five trusts. In each of these trusts were deposited

first mortgages on real estate. Based on the security of the pledged 1st
mtges, bonds and certificates were sold to the puolic. This letter deals
with the three largest of these trusts, commonly known as the Asbury Park
& Ocean Grove Bank "Trust,' Ocean Grove National Bank "Trust" and
Asbury Park National Bank & Trust Co. "Trust." This committee was
formed to protect the interests of the holders of bonds issued by only one
of these trusts, namely, the Asbury Park & Ocean Grove Bank "Trust."
On Dec. 29 1931 the directors of the Monmouth company requested the

Department of Banking and Insurance to take charge and conserve the
assets of the company.
On Jan. 5 1932 the then Commissioner of Banking and Insurance of the

State of New Jersey made application to the Court of Chancery to be
flattebeeconmia::caggonasafrucountappointed 

closingsof tge thasnanvgeriansagt!iossnstathat
tes 

o
under the trust agreements. He then was appointed trustee pendente lite
in his individual capacity and not in his capacity as Commissioner of the
Department of Banking and Insurance.
The committee opposed the appointment of an individual as trustee in

accordance with the terms of the trust agreement aetween the Monmouth
company and the Asbury Park & Ocean Grove Bank (trustee for the bonds)
under which $1,605,000 1st mtge. collateral 5M % gold bonds are out-

standing.• In July 1932 formal application was made on behalf of the bondholders
to the Court of Chancery requesting the appointment of the Second Na-
tional Bank & Trust Co. of Red Bank, N. J., as successor trustee. On
Nov. 29 1932 the trustee pendente lite was appointed trustee in liquidation.
effective as of Dec. 1 1932, and whereas the Court of Chancery has ap-
pointed an individual, the committee has instructed counsel to prepare
the necessary papers for an appeal from this decision to the Court of Errors
and Appeals of the State of New Jersey.
This committee has from the first been firmly of the opinion that in the

best interests of the bondholders a bank should be named as trustee, as pro-
vided in the trust agreement under which the bonds were issued. The
committee believes that this is necessary for the economical administration
and conservation of the estate rather than have the trust estates expensively
administered and costs piled up. to the detriment of the estates ay an indi-
vidual trustee attempting to liquidate in times of great financial distress.
We call your attention to the fact that the trustee in liquidation for your
trust is not the Commissioner of Banking and Insurance of the State of
New Jersey and has not held that office since Feb. 1932, and the affairs
of this trust estate therefore are not being administered by the Department
of Banking and Insurance of the State of New Jersey, as some bondholders
have apparently thought.
In October 1932 the trustee pendente lite petitioned the court for author-

ity to issue trustee certificates in the amount of $200,000, to be secured
on two of the trust estates. These trustee certificates would have been
a lien prior to the outstanding bonds and certificates. This action was
vigorously opposed on behalf of the 1st mtge. coll. 5% % gold bonds, and
the committee's contention that this action was not necessary was sustained
by the court, thereby preserving the first lien of the 1st mtge. coll. 5M %
gold bonds. Authority, however, was granted to the trustee to issue trustee
certificates secured only against the assets pledged as security for the 6%
certificates issued under the Ocean Grove National Bank "Trust.'
The actual amount of cash collected by the trustee pendente lite from the

trust estates under his supervision from Jan.., to Dec. 1 1932 was $139,540.
The division of these receipts into the three trusts which bear the expense
of operation is as follows:

Asbury Park Ocean Grove Asb'y Park
& Ocean Grove National Nat. Bank &

Bank. Bank. & Trust Co.
Balance $1,619
Receipts-Interest paid, mortgages__ _ 45,473 $14,584 $8,253

Principal payments on mortgages__ _ 46,420 13,100
Rents received1,020 5,431 115
Interest, bank balances 179 13 7

Total $94,713 $33,128 $8,376
Securities outstanding 1,605,000 1,258,800 308,800
Ann. Int. requirement on outst. secs 88,275 75,528 18,528
The status of the two largest trust estates as of Dec. 1 1932 is as follows:

Asbury
Oc.

Properties acquired 
Principal amt. of mtges. on properties acquired_ __ _
Mortgages under foreclosure-no sale made 
Princ.amt.of mtges.under foreclosure-no sale made

Princ.amt.of motges.foreclosed & under foreclosure_
Undisturoed mortgages 
Approximate principal amount of undisturbed mtges.

Park &
,r. Bank.

30
$245,400

41
$505,500

Ocean Grove
Nat. Bank.

90
$1,000,400

15
$80.300

$750,900
80

$810,730

$1,080,700
30

$173,303
Expensive administration depletes the trust estates and postpones the

time when the bondholders may expect to receive a return on their invest-
ment.
The position of this committee is materially strengthened if it has on

deposit a substantial majority of the bonds. If you are in accord with the
contentions of this committee outlined above and favor a readjustment of
this company's affairs, you are urged to deposit your bonds.

Balance Sheet as of Dec. 1 1932.
Assets-

Cash in banks  $70,986
Cash on hand  50
Depos. with Co.Clerk's offices
and Clerk of Court of Chanc. 259

Mortgage loans a1,933,780
Accr. int. rec. on mtge. loans_ 76,951
Properties 61,400,187
Foreclosure costs  7,400
Insurance premiums advanced 4,575
Tax certificates purchased_ - _ 324
Legal fees due from banks  2,500

Liariufdes-
Mtge. bonds & certificates:
Ash. Pk. & 00. Gr. Trust -$1,605,000
Ash. Pic. & 0. G. Spec. Tr_ 50,000
Ocean Gove Nat. Trust- _ 1,258,800
Ocean Or. Nat. Spec. Trust 3,700
Asbury Park National Bank
& Trust Co. Trust  308,800

Accrued int. payable on mtge.
bonds and certificates  54,227

Legal fees payable  6,050
Trustee's account  210,436

Total $33,497,014 Total 83,497,014
a Asbury Park & Ocean Grove Trust, $1,315,730; Asbury Park &Ocean

Grove Specific Trust. $50,000: Ocean Grove National Trust, $253_,600;
Ocean Grove National Specific Trust, $3,700; Asbury Park National Bank
& Trust Co. Trust, $310,750. b Asbury Park & Ocean Grove Trust,
$284,317; Ocean Grove National Trust, $1,083,821; Asbury Park National
Bank & Trust Co. Trust, $32,048.-V. 135, p. 2664.

Mortgage Insurance Corp., Los Angeles.-Submits
Plan.-
Plans for revamping the outstanding certificates have been submitted

to security holders. There are approximately $5,750,000 of the certificates
outstanding in the hands of the public.

In substance, the plan, which has the approval of the State Insurance
Commissioner of California, is designed to prevent the default of principal
and interest payments on the certificates and the wholesale foreclosing of
real estate mortgages. While interest has been paid to date, principal of
certificates due is in default.

Chief feature of the plan is to group all outstanding certificates, both
short-term and long-term, into one class of certificate with a maturity
date July 1 1936. The present outstanding certificates, of which there are
nearly 30 in number, mature currently and serially up to 1939.
The establishment of a permanent committee of three is also proposed,

who will have power to supervise the operations of the trusts in the interest
of certificate holders.
"The proposed changes have been made necessary," said Walter H.

Rolapp, President of the corporation, "due to the increasing inability of

borrowers to meet the terms of their mortgages deposited behind our
certificate issues.
"The company heretofore has, to the limit of its resources, removed

delinquent loans from the certificate issue trusts under terms of its guaranty.
Its ability to continue this operation is now at an end. Its capital consists
largely of real estate which has been acquired through foreclosure of these
loans and which cannot be liquidated in the present real estate market
with sufficient rapidity.
"The trust agreements under which the certificates were issued did not

anticipate this result of the present unprecedented conditions. The agree-
ments do not provide the trustee with the necessary powers or directions
for handling the trusts in the present situation. It is the purpose of the
amendments to provide additional powers and directions for the manage-
ment and handling of the trust properties.
"Unless these amendments are made effective, default in the payment

of both principal and interest seems inevitable."-V. 126, p. 3608.

Mutual Depositor Corp.-Semi-Annual Distribution on
Representative Trust Shares.-
The corporation recently announced that on and after Jan. 31 a semi-

annual dividend of 19 cents per share will become payable on Representative
Trust Shares. This distribution is represented by:
Cash dividends received 8.178250
Stock dividends (fractions as to units) sold  .011375
Interest allowed by trustee on above funds  .000375

Total 8.190000
The above payment compares with 22.6252 cents per share paid on

Aug. 1 1932. 34.372 cents on Feb. 1 1932 and an initial distribution of
36.5522 cents pe share on Aug. 1 1931.-V. 135, p. 999.

Nash Motors Co.-Earnings.-
Years End. Nov. 30-- 1932.

Sales $15,330,635
Costa and expenses  14,338,077
Depreciation  959,265

1931.
$35,928,022
30,487,587
1,225,114

1930. 1929.

Not available.
Operating profit  $33,293

Other income (net)  996,259
14.215,320
1,582,668

Total income  $1,029,552
Prov. for Federal taxes_  

$5,797,988
990,307

$8,574,665
973,501

$20,204,505
2,190,724

Net income  31,029,552
Common dividends  4,095,000
Rate  ($1.50)

$4,807,681
9,555.000

($3.50)

$7,601,164
13,650,000

($5)

$18,013,781
16,380.000

($6)

Deficit  $3,065,448
Previous surplus  29,122,908
Adjust. of book value of
U.S. Govt. securities- 240,281

Prior tax reserves re-
turned to surplus-

Divs. on treasury stock_ 104,800
Other non-oper. credit  175.915

$4,747,319
33,722,125

809,857
101,500
162,500

$6,048,836sur$1633,781
39.770,961 38,137,180

Total surplus 826.578.456
Govt. securities & treas-
ury stock write-off_

Mac. & equip. write-off_  
.Amt, to reduce treas.stk. b277,140

$30,048,663

671,705
254,050

$33.722,125 $39,770,961

Prof. & loss surplus_ _$26,301,316
Ohs, of stock out.(no par)a2,730 000
Earnings per share  $6.39

$29,122,908
a2,730.000

$1.76

$33,722,125
2.730,000

82.78

$39.770,961
2,730 000

84.60
a Incl. 83,800 shs. held in treasury (1931, 29,000 she.). b Amt, to reduce

treasury stock to basis of cost or market prices, whichever the lower.
Consolidated Balance Sheet Nov. 30.
1932. 1931.

Assets- $ i
:Real est.,eq., &c_ 6,029,311 6,819,202
Investments  1,933,666 1,082,131
z Treasury stook  1,016,075 z465,689
Accrued int. rec  384,981 329,753
Govt. securities_ -.27,785,509 24,545,227
Mat'l & supplies  1,022,820 1,347,702
Notes receivable  124,400 234,600
Accts. receivable  478,660 1,324,197
Cash  4,348,768 12,005,253
Prepaid expenses_ 51,479 87,424
Good-will  1 1

1932. 1931.
Liabilities- $ $

y Common stock- -13,887,000 13,887,000
Accounts payable_ 685,123 1,335.537
Distributors deposits 53,000  
Federal, State and

local taxes  407,177 1,374,616
Other reserves__   1,842,054 2,521,119.
Initial surplus _ .... 839,909 839,909
Earned surplus_  25,461,407 28,282,999

Total 43,175,670 48,241,180 Total 43,175,670 48,241.180
x After depreciation of $7,410,291 in 1932 (1931. 87.160,902). y Repre-

sented by 2,730,000 no poar shares. z 83,800 shares at cost or market
whichever is lower, in 1932 (1931. 29,000 shares).-V. 136, p. 337. '

National Lead Co.
Calendar Years-

Net sales $34,845,599
Cost of goods sold 

Gross profit on sales 
Other income 

Total income 812,346.278
Adminis., selling & other

expo., incl. taxes 
Depreciation & depletion

Net earnings 
Class A pref. dividends_
Class B pref. dividends-
Common dividends 

(& Subs.).-Earnings.-
1932. 1931. 1930.

850,856,344 876,712,337
25.444.470 40.234,130 61,977,312

1929.

Not
reported.

$9,401,128
2,945,150

$10,622,213
3,087.505

$14,735.025
3,164,659

8,554,694
489,972

$13,709,719

8,254,762
1,432,536

817,899.684

11,535,015
1,689,570

$3,301,612
1,705,732
619,662

1,549.155

84,022,421
1,705.732
619,662

1,626,612

84,675,098
1,705,732
619,662

2,478,648

$10,222,897
1,705,732
619,662

1,549,155

Balance, surplus 
Profit & loss surplus- - _
No. com. shs. out. (par
$100) 

Earnings per share 
Consolidated

Assets--
Plant investment a39,565,031
Other Investments b35,959.236
Inventories 
Cash 
Accounts receivable 
Notes receivable 

Total 102,026,154
Liabilities-

Class A pref. stock 
Class B preferred stock..
Common stock 
Emp. life Maur. reserves
Insurance reserves 
Employees' Habil. res've
Metal reserve 
Plant reserve 
Promotion reserve 
Dividends payable 
Tax reserve 
Accounts payable 
Surplus 

def$572,937 $70,414
20,960,119 21,533,056

309.8.31 309,831
$3.15 $5.48

Balance Sheet Dec.
1932. 1931.

37.114.035
38,178,758

14,342,344 14,106,602
4,258,334 6,999,698 6.799.835
6,850.608 7,008,823
1,050,600 936,047

def$128,944
21,462,642

309.831
$7.58

31.
1930.

37,943,246
19.080,946
17,437,174

22,306,314
2,259,849

105,827,366

24,367,600
10.327,700
30,983,100
3,000,000
4,797,284
426,664

1,000,000
2.500,000
1,500,000
154,916

1,544,223
3,763,237

21,462,642

$8,348,343
21,591,585

309,831
825.98

1929.

37.8.14.975
16,407.M4
18,314,89S
5,425,258
28,873,770
1,602,887

24,367,600
10.327,700
30.983.100
3,000,000
4,797.284
426,664

2,500,000
1,500.000
154,916
465,978

2,542.792
20,960,119

104,363,963

24,367,600
10,327,700
30,983,100
3,000.000
4,797,284
426,664

1,000,000
2.500,000
1,500,000
154,916

1,543.103
2,230,540

21,533.056

108,458,883

24,367,600
10,327,700
30.983300'
3.000,000
4,797,284
426,664

1,000,000'
2,500,000
1,500,00T
154.91,.'

2,089,425
5.720,600

21,591485.

Total 102,026,154 104,363,963 105,827,366 108,458,883
a After depreciation and depletion reserves, 328.182,496 in 1931
b Other investments are as follows: Domestic Investments, U. S. goo.

securities, $2,745,015; bonds, $908,139; stocks of companies not entlrelY
owned, $7,537,494: stocks of Nat. Lead Co., $10,308.616; due from em-ployees on stock purchase contracts, $1,950,946; total domestic Invest,
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ments, $23,450,212; foreign investments: bonds, $607.945; stocks (incl.
foreign subs.), 411,901,079; total foreign investments, $12,509,024; total,
$35,959,236. The $10.308,616 representing stock of National Lead Co..
represents 32,264 shares class A preferred stock, 25,786 shares class B
preferred stock and 37.903 shares common stock owned by the company.

President Ed. J. Cornish in his remarks says in part:
Titanium Pigment Co.-During 1932, all of the outstanding capital stock

of the Titanium Pigment Co. not previously owned by the National Lead
Co. was acquired. The assets and liabilities of this company are therefore
included in the foregoing consolidated statement under appropriate head-
ings. $3,874,339, covering a reduction in book value of patents, good-will,
inventory and land in Florida, was charged against the surplus of the
Titanium Pigment Co. before its assets were included in the consolidated
statement. The lands owned by Buckman & Pritchard, Inc. (a subsidiary
wholly owned by the Titanium Pigment Co.), consisting of 17 miles of beach
and abutting lands between Jacksonville and St. Augustine, Fla., were
valued at $391,450.
The value of the net assets of the Titanium Pigment Co. as they enter

Into the consolidated statement, exclusive of its profits for the year 1932,
exceeds the cost thereof to the National Lead Co. by $332,456, which first
appears at this time though actually earned in previous years.
In payment for the stock so purchased, the National Lead Co. delivered

its own preferred A stock previously acquired on the market, at an agreed
price of $130 a share; accompanied by an agreement to buy back said stock
at any time within three years, on three mnoths' notice, at the same price.

Dividends.-Regarding the dividend situation. Pres. Cornish states:
"We are in hopes that the decrease in controllable expenses, the more stable
condition in metal markets and an improvement in business may enable the
company to maintain a 5% dividend on its common stock. Many stock-
holders are dependent upon their dividends for their livelihood. A decrease
in the dividend rate on the common stock would be most regrettable, but
must be made unless there is an improvement in earnings.
"Nothing but dire necessity would cause the dividend upon the preferred

stock to be passed, and thus destroy its good-will value that has been built
up during the last 40 years."-V. 135, P. 999.

National BeIlas Hess, Inc.-Report.-
The company in a report covering its first quarter of actual operations

ending Dec. 31 1932 (Prepared and certified to by independent auditors),
shows net sales of $1.190,917, resulting in a net profit of $20,055. (See
"Earnings Department" on a preceding page.)
In a statement to stockholders, under date of Jan. 28 1933, President

Carl D. Berry says, in part:
"As general business was at a very low level during this period, partcu-

larly in the agricultural sections of the country, the fact that company
was able to report a profit for the first three months of its operations is
very gratifying.
"The balance sheet shows a very good financial condition with current

assets 2.1 times current liabilities. Cash in banks and on hand is more than
sufficient to meet all current liabilities for merchandise and catalog costs.
Your management, in order to be conservative, has charged off the entire
catalog expense of the 1932 fall catalog in this period's operations, even
though a substantial volume of sales will be received from this medium in
the month of January. The prepaid catalog costs totaling $140,810, re-
presents only expenses involved in the preparation of the January 1933
Flyer. Current liabilities for merchandise and catalog costa as shown on the
balance sheet were incurred for this January Flyer catalog. It was the
policy of the management to liquidate as far as practicable all obligations
incurred for the fall operations and to carry into 1933 only those obligations
applicable to 1933 operations. In addition, the rent on the Kansas City
plant has been paid up to Sept. 1 1933.
"The strictest control of mercnandise purchases was maintained through-

out the fall period and as a consequence company ended the year with a
minimum of inventory.. 80% of the merchandise inventory of $138.207 was
purchased in December to be sold in the month of January through the
January catalog. The balance of the inventory will be sold principally in
January through sales from the fall catalog and from a small package cir-
cular being placed in customers' packages.
"One of the most important duties of the management in 1933 is to

conserve and keep active the customers' mailing list so that with the return
to normal purchasing power on the part of customers, the company will
enjoy more than ordinary prosperity. Company is prepared, however, to
meet conditions as they exist to-day as is evidenced by the favorable results
experienced in the first three months of operations."
For income statement for three months ended Dec. 31 1932 see "Earnings

Department" on a preceding page.
Balance Sheet Dec. 31 1932.

Assets-
Cash in banks 
Cash on hand & postage 
Cash deposits at U. S. post

offices, &c 
Accounts receivable 
Mdse. at cost or market
Inventory-supplies 
Dep. with receivers for '33 rent
Prepaid costs, 1933 catalog...
Prepaid insurance, &c 
Assets taken over from Nat.

Hellas Hess Co., Inc  a500,000
Organization expense  77,562

Liabilities-
6214,502 Accts. payable, merchandise__ $126,596

4,275 Accts. pay., 1933 catalog costs 63,649
Miceli. expense accruals  24,001

7,257 Custom, refund checks out-
6,192 standing, current  21,272

138,207 Customers unfilled orders  24,014
3.352 Long-term note payable to

26,258 receivers, without interest  90.000
140,810 Res, for old co. refund checks_ 21,919

1,497 Common stock  728,405
Profit to Dec. 31 1932  20,055

Total $1,119,912 Total $1,119,912
a As follows: Customers' mailing 1st, $499,994: mach. & equipment, &

furniture & fixtures, $1; packing material, box & stationery supplies, $1:catalog in preparation, $1; trade mark & trade names, $1; leasehold at
Kansas City, $1; good-will, $1.

Notes.-No provision has been made on the above statement for State or
Federal income taxes. It is contemplated that at the time these taxes are
computed, certain organization expenses will be applied against the income,
which will result in a nominal tax. No provision has been made on the above
statement to set up the employees, shares of stock, distributable under the
provisions of the court order dated July 13 1932 and as a result of a reso-
lution of the board of directors dated Oct. 17 1932, these provisions, for the
period under review, require that approximately 5,000 shares be so distrib-
uted.-V. 135, p. 4226.

National Container Corp.-Resumes Dividend.-
' A dividend of 50 cents per share has been declared on the $2 cum. conv.
pref. stock, no par value, payable March 1 to hiders of record Feb. 15.
Regular quarterly distributions of this amount were made from Sept. 1
1929 to and incl. Dec. 1 1931: none since.-V. 134, p. 1971.

National Steel Corp.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 135. p. 3367.
•

National Tea Co.-Subsidiary to Operate Pigoly Wiggly
Stores in Metrpolitan Area of Chicago.-
See Kroger Grocery & Baking Co. above.-V. 136. p. 505.

National Thrift Corp. of America., Los Angeles.-
Bankrupt.-

-The corporation was adjudged bankrupt Jan. 23 under a ruling of Judge
William P. James in Federal Court at Los Angeles. The action was taken
on an intervening petition filed by H. E. Casey, who said he represented
clients having $40,000 in claims against the company, which was allowed ten
days to file its schedule of assets and liabilities. Leslie S. Bowden is tem-
porary reed ier.

New Brunswick Fire Insurance Co.-Resumes Dividend.
A dividend of 50 cents per share has been declared on the capital stock,

par $10, payable Feb. 1 to holders of record Jan. 25. Semi-annual distri-
•butions of 90 cents per share were made on Jan. 2 and July 1 1931, and on
Jan. 2 1932; none since.-V. 135, p. 309.

New Haven Clock Co.-Dividend Resumed.-
A quarterly dividend of 1% % has been declared on the 6% cum.

cony. pref. stock, series A. par 2100, payable Feb. 1 to holders of record
Jan. 26. Distributions at this rate were made on the pref. stock to and
Incl. Feb. 1 1932: none since.-V. 134, p. 4169.

New Amsterdam Casualty Co.-Earnings.--
Report of Operations for Year Ended Dec. 31 1932.

Net premiums written $12.546,781
Net investment earnings  892.161

Total $13.438,942
Acquisition & administration expenses paid  5,002,238
Losses and claim expenses paid  9.488.797

Excess of debts over credits  $1,052.093
Credits by adjustments of reserves  434,186

Net loss  $617,907
Dividends paid  675.000

Net loss of surplus  $1.292,907
Balance Sheet Dec. 31 1932.

Assets- Mabflittes-
Real estate  $6,339,358 Capital 44.600,000
x Bonds  9,781,461 Syyplus  2,493,452
. Stocks  3,413,160 Reserves x17,507,673
Mortgage loans  193,500
Collateral loans  10,000
Accrued interest  66,109
Premiums, accts. receivable  3,441,483
Cash in suspended banks  598.257
Cash In bks., office & bureaus 657,796

Total $24,501,124 Total $24,501,124
* Book values. x Reserves for taxes. $213,500: reserves for unearned

premiums, $5,698,930; reserves for undetermined claims, $9,127,418;
reserve for accrued commissions, $721.451: reserve for all other liabilities,
$246.374; reserve for depreciation of investments. $1,500,000.-V. 135. 13.
505.

New York & Foreign Investing Corp.-Tenders.-
The corporation invites tenders for the sale and delivery, at prices not

above 80% and accrued interest, of a sufficient amount of 20-year %
gold debentures, series A. due Dec. 11948. to invest $500,000 of its funds.

All such tenders must be received at the corporation's office, 15 Exchange
Place, Jersey City, N. J., before noon, Feb. 15 1933. Payment for deben-
tures accepted will be made on Feb. 20 1933, against delivery to Commercial
Trust Co. of New Jersey, Jersey City.-V. 134, p. 3109.

New York Title & Mortgage Co.-New Officer.-
Herbert L. Williams, formerly with the Central Hanover Bank & Trust

Co., in charge of its real estate and mortgage department, has been elected a
Vice-President of the New York Title & Mortgage Co. He will be special
assistant to Frederic J. Fuller, President of the latter company.-V. 136,
p.337.

New York Transit Co.-Earnings.-
Calender Years- 1932. 1931. 1930. 1929.

Net income  $50,317 $75,553 $75,529 $165,231
Dividends  40,000 100,000 170,000 90,000

Deficit  sur$10,317 $24,447 $94.471 sur$75.231
Shares of capital stock
outstanding (Par $5)- - 100.000 x100,000 x100,000' x100,000

Earns, per sh.on cap.stk $0.50 $0.76 $0.76 $1.65
x Par $10.

Balance Sheet Dec. 31.
Assets- 1932. 1931. Liabilities- 1932. 1931.

Plant  $358,805 $1,039,920 Capital stock  $500,000 y$1000,000
U. S. Govt. bonds. 19,750 19,750 Cap. stk. red. acct. 3,912 1.000
Other securities.- _ 180,000 693,232 Accts. payable_ _ _ _ 37,930 62,080
Cash  52,643 95.227 Res. for taxes_ _ _ _ 1,617 2.500
Accts. receivable  76,526 76,012 Res. for annuities_ 878,765
Other assets  3,134 5,983 Res, for accr. depr. 630.633
Annuity fund...,878,765 Res, for ins. & ohs. 61,432
Fire insurance fund 44,825 44,825 Res, for fire !mut*. 44.809

Surplus  177,417 217,304

Total  $765,684 $2,853,714 Total  $765.684 $2,853,714
x Par value $5. y Par value $10.-V. 134, p. 1670.

987 Memorial Drive, Inc. (Barrington Court).-Trustee.
The Continental Bank & Trust Co. of New York has been appointed

trustee and fiscal agent for $600.000 Barrington Court 10-year cum, income
sinking fund mortgage bonds dated June 3 1932.-V. 135, p. 4394.

Nineteen Thirty-Two Trust Fund (Mass.).-Initial
Dividend.-
An initial distribution of 7% cents per share has been declared on the

certificates of beneficial interest, no par value, payable Fen. 17 to holders
of record Feb. 1.
The Webster and Atlas National Bank, Boston. Mass., is transfer agent

and depositary.

Northern Insurance Co. of N. Y.-Increases Dividend.-
The directors have declared a semi-annual dividend of $1.50 per share

on the common stock, par $25. payable Jan. 30 to holders of record the
same date. This compares with $1 per share paid on July 28 last and 22
Per share previously paid each quarter.-V. 135. p. 4394.

Niagara Share Corp. of Maryland (8c Subs.)-Earnings.
Calendar Years- 1932. 1931. 1930.

Dividends  $2,256,705 $3,389,088 $3,177.348
Interest  839.013 911,403 652.205
Profits & commissions of investment

banking subsidiary 
Syndicate profits  28,821 194.222
Rents received  10.932 103.391
Mortgage fee earned 
Commissions  47.099 58.289
Miscellaneous  6.095 18,377 25,181

561,095
66.781
160,764
38,395

Total gross income  $3.188,666 $4,674.771 $4,681,769
General expenses  472.242 785.357 771.811
Interest on funded debt  741,870 829.130 556.147
Amortization of bond discount & exp_ 37.276 38.334 25,417
Income tax paid at source on debs_ _ _ 7,064 7.698 3,557
Interest on unfunded debt  44,768 317,943 206.028
Prov. for Federal & State taxes  43.474
Sec. losses of subs charged against Inc_ 775,158 21,398
Miscellaneous reserves  225.946

Net income  $884.340 $2,674,909 a$3,075.334
Previous earned surplus  283,189 376.190 132,933

Gross earned surplus  $1,167.529 $3,051,099 $3,208.266
Miseell. adjust applic . to pr. yrs. (net) Cr5,833 11,927 14.699
Dividends on preferred stock  • 181,504 181,994 135,123
Dividends on common stock    2,573.988 2,673,493
Stock city. on class B common stock_ _ 183,442
Cash div. on class 13 common stock_ _ 150.166
Office furniture & equip, written oft _ 35,626
Payments to stockholders of Marine

Union Investors, Inc., In lieu of
dividends  8,761

• Earned surplus Dec. 31  b$622,623 $283,189 $376,189
Earnings per share on average class B
shares outstanding  $0.47 $c0.34 40.47
a Includes income from assets acquired from Marine Union Investors.

Inc., and Union Rochester Share Corp. from July and August respectively,
and from Schoellkopf, Hutton & Pomeroy. Inc., from September. b Un-
realized depreciation in the market value of the corporation's investments
based on cost increased $4,355,831 during the year ended Dec. 31 1932.
c Old common shares.
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Consolidated Statement of Capital Surplus Dec. 31 1932.
Net impairment of capital surplus at Jan. 1 1932 after pro-

vision for depreciation in security values  $3,611,248
Surplus resulting from issuance of, or provision for, new class B
common stock ($5 par value) In exchange for old common
stock ($5 pan l vane) on a basis of 1 new share for Sold shares  29,419,811

Discount on debentures and pref. stock purchased (less bond
discount and expense applicable thereto)  615,769

Sundry  1,515

Gross capital surplus $26,425,847
Net loss on sales of investments based on original cost  5,778,220
Reserve for fluctuation in value applic. to investments sold Cr5,623,117

$155,103
Expenses applied to sales of investments  52,764
Adjustment to conform with value of securities at June 30 1932_ _$18,544,193
Less: Recovery at Dec. 31 1932  8,565,246

Net adjustment for the year  $9,978,948
Reserved for contingencies  500,000
Miscellaneous reserves  51,511
Sundry  2,298

Total charges  $10.740,623
Capital surplus Dec. 31 1932  15,685,224

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $
Cash  3,175,942 2.138.199
U. S. Treas. notes_ 827,500
Accts. & notes rec. 870,790 1,526,782
Int. & dive. reedy_ 191,344 172,020
Long-term notes

receivable    8,400,000
a Stocks and bonds37,075,574 42,569,253
Mtges. & real est_ _ 99,161 112,181
Office bidg.&equip.

(less deprec.). __ 490,282
Office turn, and
equipment  1

Unamortized bond
disct. & expense 575,515

Miscell. assets_ _   15,801

505,091

47,877

885,135
81,514

1932. 1931.
$

Accounts payable_ 188,797 188,490
e Notes payable__ 1,500,000 3,314,000
Divs. & Mt. pay-- 271,923 559,079
% cony. debs_ _12,992,000 14,623,000

Reserves:
For Fed.&St.tax 4,147 112,401
For contingenc's 1,500,000 1,000,000

Miscell. liabilities_ 375
86 pref. stock_ ___b3,019,000 c3,019.200
Common stock_  d33,443,843
Class B common
stock & scrip_ _ _ f7.537,822

Capital surplus_ 15,885,224
Earned surplus_ -- 622,823

Total 43,321,911 56,238,013 Total 43,321,911 56,238,013
a Market value after reserve for fluctuation in market value of $85.-

639,373 in 1932 and $81.283,542 in 1931. b 30,190 shares 6% class A pref.
stock par $100. c 30,192 no par shares. d Authorized 10,000.000 shs.
(par $5), 536,771.903: less excess of depreciation in security values and
realized investment losses over capital and earned surplus, $3.328,059:balance, as above, $33.443,843; 730.500 shares reserved for conversion ofdebentures, 389,656 shares reserved for the following outstanding warrants
or options to purchase common stock: On or before March 1 1933 at $32per share, 382,156 shares; on or before Aug. 1 1933 at $40 per share, 7,500shares; total, 389,656 shares. e Secured by the deposit of miscellanousstock exchange collateral. f Represented by 1,507,564 $5 par shares.-V.136. p. 672.

Nova Scotia Wood Pulp & Paper Co., Ltd.-Bonds
Called.-
The company has called for redemption on March 1 next at 104!ii andint. all of its 1st mtge. 6% sinking fund gold bonds, series A. dated March 11927, outstanding in the amount of $317,000. They will be redeemed atthe offices of the Pennsylvania Co. for Insurances on Lives & GrantingAnnuities, Philadelphia. Pa. Nova Scotia Wool Pulp & Paper Co. is awholly-owned subsidiary of the Scott Paper Co.-V. 124, P. 2440.

Okonite Co.-Preferred Dividend Deferred.-
The directors have voted to defer the quarterly dividend due March 1on the 7% cum. pref. stock, par $100. The last regular quarterly dis-tribution of 1% % was made on this issue on Dec. 1 1932.-V. 134, p. 1041.
Olympia Theatres, Inc., Boston.-Receivership.-
Temporary receivers for Olympia Theatres. Inc., and the OlympiaOperating 

Co.. 
both of Boston and operating a chain of more than 50motion picture theatres in Massachusetts were appointed Feb. 1 in SuperiorCourt at Boston.

Harry Lebaron Sampson of Cambridge and Samuel Pinanski of Brooklinewere named temporary receivers on a bill in equity brought by New Eng-land Theatres. Inc., of Boston, a creditor.
The bill states that Olympia Theatres, which owns all the stock of theoperating company, cannot meet its obligations and is without sufficientcash capital or quick assets to carry on business.-V. 135, p. 3009.

Otis Steel Co.-New Vice-President.-
J. E. Montgomery, formerly Assistant to the President, has been ap-pointed Vice-President in charge of operations to succeed R. H. Clarke,who requested an Indefinite leave of absence.-V. 135, p. 3176.
Oxford Street & Park Avenue Apartments, Rochester.
S. W. Straus & Co., Inc., have nOtified the holders of the 1st mtge. fee634 % serial gold bonds dated Aug. 27 1926 that funds on hand are notstiff icient to pay the interest coupons due Jan. 25 1933.
All real estate taxes which have become due through 1932 have been paid.

Pacific Freight Lines Corp., Ltd.-Receivership:-Chancellor J. 0. Wolcott on Jan. 31 named Harry C. Mahaffy, of Wilm-ington. as receiver for the company, a Delaware concern with offices inNew York. The concern, a holding company, owns all the stock of anumber of subsidiaries operating in California. The action for a receiver-ship was brought by a Wilmington attorney for a creditor of the company.The bill of complaint alleges the concern is insolvent, unable to meet ademand note for about $1.900.600 and that the company on Jan. 1 de-faulted in the payment of about 819.000 interest on bonds. The defendantcompany agreed to appointment of the receiver-V. 135, p. 1001.
Pacific Investing Corp.-Merged.-
See Pacific Southern Investors, Inc., below-V. 134. p. 2541.
Pacific Southern Investors, Inc.-Financial StatementHenry S. McKee. President, states:
The corporation is the out,..rovrth of the merger of Pacific Investing Corp.into Southern Bond & Share Corp. under date of April 25 1932.The problem of management of an investment fund during 1932, a yearmarked by universal impairment of earning power and value, has been tomaintain the fund in such manner as will tend to preserve capital valuesand at the same time afford it the greatest opportunity consistent therewithof participating in the advance in security value during the ensuing periodof business convalescence and recovery. The perplexity and gravity ofthis situation have made it more needful now, than at other times, tocarry on incessant economic study and business research.
The studies of management in this way have dictated the holding of alarge proportion of the fund in cash and U. S. Treasury certificates duringa large part of the year. While events have proved that this policy wasadvantageous, the direct income as an incident to it has been correspond-ingly small .
Because of the low income no dividends were paid upon the preferredshares. When-the fund is more fully invested with a corresponding increaseIn direct income, consideration will be given to inauguration of preferreddividends.

Earnings for Period from April 26 to Dec. 31 1932.
Interest & dividends  $108,677Profit on sales of securities  77,059

Total revenue 
Interest on debentures 
Research service fees & expenses 
Fees of transfer agents & trustees 
General expenses, including salaries and taxes 

$185,737
115.095
26,868
5,980

31,031

Net income  $6.762

Balance Sheet Dec. 31 1932.
Assets-- Liabilities-

Cash 81,538,700 Accrued expenses & 
taxes_- 

__ 811,535
a Investment sec. (at cost): 20-yr. 5% gold deb., seriesA_ 3,480,000
Common stocks 3.703,995 Reserve for dividends 51,882
Preferred stocks 465,302 b E3 pref. stock 887,737
Bonds 77,183 c Class A common stock_.. 168,421

Company's own deb. (face d Class B common stock_._51,358
val., $38.000)-cost 24,295 Capital surplus  1,369,505

Dividends receivable 15,254 Earned surplus 6,782
Accrued interest receivable_ _ 2,710
Deferred charges 1,740

Total 85,827,179 Total 85,827,179
a Market value $3,711,658. b Represented by 68,774 no par shares.c Represented by 168,421 no par shares. d Represented by 513,581 nopar shares.
Notes.-There were outstanding at Dec. 31 1932, warrants entitling

the holders to purchase 265,774 shares of class B common stock beforeJuly 1 1940, at $10 a share.
Undeclared cumulative dividends on the pref. stock amounted to $154,741at Dec. 31 1932.

Pacific Steamship Co.-Bondholders Bid in Fleet.-
Fourteen ships of the company, valued at $4,159,000, were bid in at a

trustee's sale Jan. 23 for $518.927 by a representative of the bondholders'
committee. The vessels were sold by Grant Cordrey, trust officer of theAnglo-California National Bank of San Francisco, and purchased for the
bondholders by H. D. Costigan, San Francisco attorney.-V. 135, p. 2664.
Paragon Refining Co.-Final Liquidating Dividend

Probable in the Near Future.-
The "Wall Street Journal" Jan. 30, in a dispatch from Cincinnati, states:With the decision of the Federal Court at Cleveland in favor of the direc-

tors of the Paragon Refining Co., who were defendants in a suit brought
two years ago by certain stockholders, a final liquidating dividend is proba-
ble in the near future. It was stated the dividend would be between 50cents and a dollar. Three dividends in liquidation have been paid, totaling
$13 a share.
The stockholders' suit, filed in October 1930, was to compel E. W. Ed-

wards, President, to carry out an agreement to purchase individually
$6,432,000 of Valvoline Oil stock, made when Paragon Refining was sold
to the Gulf 011 Corp. Mr. Edwards and other directors answered that the
demand in the petition already had been carried out.
Judge Paul Jones denied the complainants' attorneys' fees and other

costa incidental to the suit.-V. 135, p. 3010.
Paramount Broadway Corp.-Protective Comm. Formed.
Pursuant to an order entered Jan. 26 1933 by the District Court of the

U. S. for the Southern District of New York, Charles D. Mlles and Adolph
Zukor have been appointed temporary receivers of Paramount Publix
Corp., the owner of all the issued and outstanding capital stock of Para-
mount Broadway Corp. As part of the security for the 1st mtge. 534%
25-year sinking fund gold loan certificates of Paramount Broadway Corp.
due Jan. 1 1951, a lease to Paramount Publix Corp. of the Paramount Build-
ing, whereby Paramount Publix Corp. has agreed to pay a net annual rental
equal to interest and sinking fund requirements, has been pledged under
the mortgage securing the certificates. In view of the foregoing, it has
become essential that the holders of the certificates should unite for the
protection of their interests. To that end the committee has agreed to
represent the holders of such certificates.
Such holders are urged to deposit their certificates with the Chemical

Bank & Trust Co., 165 Broadway, New York, as depositary, and for such
purpose certificates must be in negotiable form and accompanied by all
interest warrants maturing on and after July 11933.

Application will be made to list the certificates of deposit on the New York
Stock Exchange.

Committee.-Peter Grimm, Chairman (Wm. A. White & Sons); J. Rus-
sell Forgan (Field, Glore & Co.); Robert Goelet, New York; Howard V.
Smith (Home Insurance Co.); Elisha Walker (Kuhn, Loeb & Co.). Stroock
& Stroock. Counsel: Morton L. Deitch, 141 Broadway, New York, Secre-
tary.-V. 134, p. 4335.

Paramount Publix Corp.-Temporary Receivers Continude
by Court After Bondholders Ask for Third Man-Request to Be
Studied.-

Charles D. Mlles, and Adolph Zukor, were continued Feb. 2 by Federal
Judge William Bondy as temporary equity receivers for the corporation.This action was taken by the Court following a hearing in Chambers atwhich counsel for a group of bondholders had offered some objections to
Mr. Zukor as receiver because of his connection with the company, and had
suggested appointment of a third receiver.
A. J. Schanfarber of Chicago, counsel for the bondholders' group, op-posed Mr. Zukor as one receiver out of two, but said there would be noobjection if he were one out of three and therefore in a minority. JudgeBondy, after questioning Mr. Schanfarber as to his objections to Mr.Zukor, said he was strongly inclinded to appoint only two receivers atpresent. opposing a third as an unnecessary drain on the company's assets,but said he would add a third later if it proved necessary.
Judge Bondy signed the order continuing the two men as receivers for

60 days and requiring interested parties to show cause on March 17 why thereceivership should not be made permanent.
Other counsel for bondholder and creditor groups supported the third-receiver idea. Judge Bondy said he believed "the fewer the better" inthe receiver line and said he would consult Mr. Mlles on the question.The question of the jurisdiction of Judge Bondy in equity proceedings,in view of the fact that an involuntary bankruptcy petition was filed twohours before the equity proceedings were brought by the Broadway &Twentieth Properties, Inc., was first taken up. Elihu Root Jr.. counselfor the receivers, cited authorities, and Judge Bundy decided he had juris-diction. The question of the insolvency of the corporation was left openfor further action.

Bondholdei s' Committee Formed.-
•

In view of the receivership the holders of the Paramount-Famous-LaskyCorp. 20-year 6% sinking fund gold bonds due Dec. 1 1947 and the Para-mount Publix Corp. 20-year 534% sinking fund gold bonds due Aug. 119.50are urged to unite for their protection and deposit their bonds with ChaseNational Bank, New York, as depositary, 11 Broad St., New York. Bondsmust be in negotiable form and accompaniedby all interest coupons maturingon and after June 1 1933 in the case of the first issue above mentioned, andFeb. 1 1933 in the case of the second issue above mentioned. Applicationwill be made in due course to list the certificates of deposit on the NewYork Stock Exchange.
Committee.-Prank A. Vanderlip, Chairman, New York; Robert K.Cassatt, Cassett & Co.; Duncan G. Harris, Brown, Wheelock, Harris &Co., Inc.; Lawrence Stern, Lawrence Stern & Co.; Sir William Wiseman,Kuhn, Loeb & Co. Davis, Polk, Wardwell, Gardiner & Reed, Counsel.Frederick Sheffield, 15 Broad St., New York, Sec.

Stockholders' Protective Committee.-
Holders of common stock are asked to unite for their protection, and areurged to co-operate with the committee by depositing their shares withthe depositary. the Commercial National Bank & Trust Co. of New York.56 Wall St., New York. Application will be made in due course to theNew York Stock Exchange for the listing of certificates of deposit.Committee .-Duncan A. Holmes, Chairman, New York; Barney Balaban.Chicago (Balaban & Katz Corp.); John P. Bickel!. Toronto (McIntyrePorcupine Mines, Ltd.); Ruloff E. Outten (E. F. Hutton & Co.); MauriceNewton (Hallgarten & Co.). Cook, Nathan & Lehman, counsel. RichardW. Matthews, 20 Pine St., New York, Secretary.
General Creditors Form Committee.-
A committee to protect the interests of general creditors was organizedFeb. 2 with a view "to effective co-operation with the receivers." It. E.Anderson. Treasurer of Electrical Research Products, Inc.; Martin Quigleyof the Quigley Publishing Co.. and E. C. A. Bullock of Rapp & Rapp, aremembers of the committee. Their firms are creditors of Paramount-Publix.
23 Feature Films Placed in Receivership.-
A receivership for 21 fe-ture films of the Paramount Publix Corp. heldby the Film Production 

Corp.. 
a subsidiary, was granted yen. by

Supreir e Court Justice Lydon in a suit by a Paramount Publix bondholder.who asserted that the films, worth more than $10,000,000, we-o delivered

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



Volume 136 Financial Chronicle 859

Dividends paid in cash__

Balance 
previous surplus 
Int. rec. on synd. partic_

to the subsidiary in violation of the rights of the bondholders and the
agreement by the Paramount company not to alienate any of its property
that constituted a security for its bonds.
The suit, brought by Robert L. Levy of Chicago in behalf of himself

and other bondholders, also named the Chase National Bank, as trustee of
$13,000,000 of 5)i% bonds issued in 1930, and the Film Production Corp.
It was conceded that Paramount had organized the subsidiary, to which
it turned over the pictures, taking its notes in return, after which the notes
were endorsed and delivered to a group of banks. The notes aggregated
513,875,000, representing not only money due to the banks last March 28,
when the transaction took place, but additional capital required to finish
the films. The bondholder contended that Paramount Publix was insolvent
at the time.

Treasurer Explains Deal.
Ralph A. Kohn, treasurer of Paramount Publix, in opposing the receiver-

ship application, said the company owed $9,600,000 last March and that
the banks agreed to buy the notes of the subsidiary, endorsed by Paramount
Publix, and furnish more than $4,000,000 additional. The banks, with the
moneys due them after the agreement was made, are the following:
Bankers Trust Co., Central Hanover Bank & Trust Co., Chemical Bank

& Trust Co., Commercial National Bank & Trust Co., Continental Illinois
Bank & Trust Co. of Chicago, First National Bank of Chicago, National
City Bank and Manufacturers Trust Co. $1,500,000 each; County Trust
Co., $375,000; Tradesmen's National Bank & Trust Co. of Philadelphia
and Empire Trust Co., $500,000.
The Paramount Publix had spent $6,777,000 on its films at the time the

agreement was made and could not have finished them without the loans,
Ir. Kohn said.
The pictures involved, with the names they bore at that time and the

money spent on them, are listed as follows:
"One Hour With You," $1,135,000.
"The Broken Wing," $300,000.
"The Miracle Man," $469,000.
"Sensation," $321,000.
"This Is the Night," $335,000.
"Sky Bride," $250,000.
"The World and the Flesh," $417.000.
"Sinners in the Sun," $228.000.
"Strange Case of Clara Dean,"

$182,000.
"Thunder Below," $382,000.
"Jerry and Joan," $189,000.

"Come On, Marines," $177,000.
" Merton of the Talkies," $159,000.
"Horse Feathers," $466,000.
"On Your Mark," $125,000.
"Lives of a Bengal Lancer," $100,000.
"Love Me To-night," $580,000.
"The Challenger." $162,000.
"Bride of the Enemy," $154,000.
"Ten Commandments," $79.000.
"Siren and Tritons," $208.000.

"Countess of Auburn," $19,000.

l 
Justice Lydon reserved the appointment of temporary receivers until

at
In'granting the receivership pending the trial, Justice Lydon said the

pictures should be preserved against "possible seizure by creditors claimed
to have been preferred" over the bondholders. He denied for the present
an application by the plaintiff to examine the books and papers of the
Paramount Publix Corp. on the contention that a large part of the "quick
assets" of the corporation had been transferred to its subsidiary to give a
preference to the bank creditors.

California Receivers Asked.-
Two petitions for appointment of ancillary receivers for the Corporation

in California were filed in the Federal Court at Los Angeles, Jan. 30.The petitions, the first filed by William Boat of New York and the second
by the E. W. Reynolds Co., a creditor, followed the appointment of re-ceivers in equity for the concern in New York.

Apply for Receivership in New Jersey.-
Application for receivers to take charge of the New Jersey assets of theParamount Publix Corp. was made Jan. 27 before Federal Judge Guy L.Fake, at Newark. The application was made by William Harris, counselfor William Boal, holder of a $1,000 sinking fund gold note.The Paramount 'Publix New Jersey properties are in Asbury Park, LongBranch and Plainfield. The action in Judge Fake's court came after FederalJudge William Clark had declined to act on the application.

Ancillary Receiver for Paramount in Boston.-
Rollins J. Levin of Boston, through his attorney, filed a petition inFederal court at Boston seeking appointment of himself as ancillary receiverfor Paramount Publix Corp. in that district. He states he is the holderof six $1,000 bonds.

Interest on 20-Year 5%% Sinking Fund Gold Bonds, Due
Feb. 1, Not Paid.-
The interest due Feb. 1 1933, on the 20-year 53i %-siaing fund gold bondsdue 1950 was not paid.
The Committee on Securities of the New York Stock Exchange rulesthat beginning Feb. 1, and until further notice the bonds shall be dealt in"flat" and to be a delivery must carry the Feb. 1 and subsequent coupons...7V. 136, p. 673.

Park-Colony Corp. (Green Terminal Bldg.).-Loan
Extended.-
The Charles F. Noyes Co. has arranged for an extension of a 1st mtge.

of $800,000 at 5 ,,1% for five years, with the Equitable Life AssuranceSociety,

Peerless Motor Car Corp.-Suit.-
The Common Pleas Court at Cleveland has decided in favor of the corpor-ation in a motion to squash the proceedings by the company in a suitagainst it asking receivership and accounting. The company, being aVirginia corporation, contended the Common Pleas Court had no Jurisdic-tion In the matter which contention was upheld. Charles W. Wachner

attorney for the plaintiff said the case would be taken to the Court of
Appeals.-V. 136, p. 505.

Pettibone Mulliken Co.-Bondholders Sue. -
A petition seeking to recover $478,865 for bondholders was on file Feb. 1In Federal Judge James H. Wilkerson's Court at Chicago. The bondholders

protective committee alleged that between Sept. 1931, and July 1932,officers of the company paid out $500,000, of which $205,000 went to
Peabody & Co., Investment house, for Pettibone Mulliken bonds at 50%
Of the face value. At the same time, the petition alleged, Peabody & Co.,
were purchasing the bonds on the open market at 15 to 35% of the face
value.-V. 135. P. 4045.

Petroleum Corp. of America.--Earnings.-
 Calendar Years  Jan. '29 to

1932. 1931. 1930. Dec.31 '29.
$381,807 $1,746,056 $4.972,894 $3,973,040

46,367 96,202 317.589 328.463
125.250

Period-
Cash dividends
Int.on call loans,bds.,&c.
Income from services_ _ _

Total 
Interest paid 
Int, received on syndu-

cate partic., &c., and
transf. to gen'l reserve

Fees & exps. of registrars
State franchise tax 
Original issue tax 
Organization exp., listing

application, Jtc 
Other operating expenses

$553,424 $1,842,259

13.044 19.534
15.335 26.020

99.582 84,495

$5.290,482 $4.301,503
6,8,6 159,499

82,929
54.969
48,421

74,205
99.995

Net inc. for the period $425,463 51.712.210 $4.923,125
1.348,175 3,301.763

$425,463
4,632.277
x37.500

124,548
J25,050
54,037

77,711
108.128

$3,752,530
1,105,650

5364.035 51,621,362 12,646,880
4.268,243 2.646,880

Total surplus  55.095,240
x See footnote (*) below.

$4,632,277 $4,268,242 52,646.880

Notes.-The unrealized depreciation of securities owned, based on
market quotations, has decreased since Dec. 31 1931. by $986.385; the
amount realized from syndicate participations in excess of their carrying
value at Dec. 31 1931, credited to surplus, was $95.876; the net loss on sales
of securities during the year (based on inventory valuations at Dec. 31
1930, or cost of subsequent purchases) amounted to $66,154.

Statement of Surplus as of Dec. 31 1932.
Capital surplus-Balance, Dec. 31 1931 $19,850.398Deduct-Excess of cost over capital value of treasury stockretired in accordance with resolution of stockholders onApril 27 1932  333,185

$19,517,213Deduct-*Amount of the transfer to reserve in 1931, which wasin respect of a syndicate participation accepted prior toDec. 31 1930 and not yet closed  98,535
Capital surplus, Dec. 31 1932 $19.418,678Profit dr loss on realization of invest'ts-Bal. (net loss) Dec.31 31 1,863Add-Net loss on sales of securities during 1932 (based on in-ventory valuations at Dec. 31 1930 or cost of subsequent
purchases)  66,154*Net realized loss on a syndicate participation terminatedIn 1932  376,146

Balance (net loss) Dec. 31 1932  $444,163Undistributed income-Balance, Dec. 31 1931  4,632.277Net income for year  425,463*Int, reed in 1930 on a syndicate participation since termin'd 37.500

Undistributed income Dec. 31 1932  55.095.240* The disposition in 1932 of the item "amount transferred to reserve**
of $533,057 appearing on the balance sheet at Dec. 31 1931, is as follows:
Amount charged to capital surplus, as above  $98,535
Amount charged to profit and loss on realization of investments,as above  376.146Amount recovered upon termination of sundicates. $97,876;less interest previously held in reserve, as above. $37,500  58,376

Total 
Balance Sheet Dec. 31.

1932. 1931.
Asset- $ $

Cash  1,268,169 364,366
Syndicate partici-

pations, See d a894,624
Divs. receivable -&

int. accrued_ - 12,322 37,282
bSecurides owned
at cost 33,624,387 34,082,098

1932.
Liabilities- $

Accrued expenses_ 19,443
cCapital stock_ _ -_10,815.680
Surplus 24,069,756

1533,057

1931.

31,500
11,399.118
28,947,755

Total 34,904.879 36.378,370 Total 34,904,879 35,378,370
a Syndicate participation at cost, $3,382,060; amount due on capital

stock, $112,564; total, $3,494,624; less reserve of $2,600,000; balance of
$894,624. b Aggregate value, 514,552,142 in 1932 and $14,023,468 in
1931. c Represented by 2.346,460 shares (after deducting 160,400 (389.140
In 1931) shares held in treasury at cost of $916,620 (52,278,885 in 1931).
d Syndicate participation, at cost, $1,984,885; amounts due on capital
stock. $112,564; total, $2,097.449; less reserve of $2,097,449.-V. 134.
p. 3290.

(Albert) Pick & Co.-Bankruptcy Asked.-
An involuntary petition in bankruptcy was filed in the U. S. District

Court at Chicago, Jan. 26 against the company. The petition was filed
by attorney Maurice Hershenhouse on behalf of Morris Block and two
other creditors with nominal claims of 51,000. According to the petition,
liabilities are in excess of $500,000.-V. 135. p. 3535.

Piggly Wiggly Corp.-Chicago Metropolitan Area Fran-
chise Granted to Subsidiary of National Tea Co. -
See Kroger Grocery & Baking Co. above.-V. 135, P. 1672.

Pressed Steel Car Co.-Receivership Voided.-
Reversing a decree by Vice-Chancellor Bigelow, the Court of Errors and

Appeals of New Jersey, set aside Jan. 31 the appointment of receivers for
the company. The opinion, written by Justice Joseph L. Bodine, held that
the receivership was "not in the best interests of the public, the creditors
and the stockholders.", -
The case was carried to the Errors Court as soon as the receivers, Edward

Herman of Jersey City and Julius S. Rippel of Newark, were named, and
an order was issued last week holding the receivership in abeyance pending
final determination of the matter.
The opinion said in part: "Extreme care should be exercised in passing

upon petitions for the appointment of receivers, especially in these unsettled
times."
"The balance sheet shows assets of more than 540,000.000 and surplus of

more than $12,000,000. The company has a large amount of cash on hand.
and its officers appear to be capable and conscientious at least, there is not
a suggestion in the record to the contrary. The company has, during the
last year, operated at a loss, but there can be little doubt that economies
and a slight increase in business will do much toward restoring earnings.
"The prospects are that this company may carry on as long as railroad

cars are used, The mere circumstance that it has used part of its earned
surplus in operation,in times. such as business men have of late experienced.
indicates no more than that the officers have made the very use of the surplus
intended when it was created. A suspension of business or a sale of capital
assets would certainly be disastrous at this time.
"Those substantially interested in the company have faith in its prospects.

There are times when it is not advantageous to press for the liquidation of
a going business. Where the officers with an honest purpose are striving
against adversity and their case is not hopeless the Court of Chancery can
accomplish nothing by the appointment of receivers and it is under a duty
not to intervene unless the action of the officers and directors is such as to
Jeopardize the interest of the creditors and the public.
"It Is no trifling matter to destroy a corporation In the work of which

many persons have devoted the best years of their lives and the capital of
which is made up of the savings of many. A creditor with a relatively
trifling claim should never be afforded a remedy so drastic unless necessary
for the preservation of the rights of creditors and stockholders in general.
"The two complainants bold seven $1,000 slightly overdue debentures

of the defendant company. It does not appear how, when or at what price
they acquired the same. The total issue was for several millions of dollars.
"The company has offered a plan of refinancing which appears to be

acceptable to the other debenture holders; at least, they do .not, intervene.
Obviously, the complainants do not present a claim justifying:the action
taken. Their interest in the corporation is far too small to :Justify a present
liquidation which can result only in great loss to the public, creditors and
stockholders."

Consolidsted Income S'Atenient for Calendar Years.
[Including operations of constituent subsidiary owned or controled

companies doing business in the Unite3 States and Philippine Islands,
more than 80% of whose outstanding voting stock is owned.]

c1932. 1931. 1930. • 1929.'
Oper. . loss after taxes _ _ _ $1 .115,192 $1,016 ,276 pf$1,373 .936 pt32 .272,721
x Other income  dr .55,480 _ dr .28,508 201,440 172,894
Dividends received, &c_ 72,800 53,353
Trans. of res. created

prior to Jan. 1 1931- - - 523.802 •  

Loss
Maintenance 
Depreciation, 4c 
Loss on sale of U.

treas. bonds 

Net loss
Pref. stock dividends

51,097,872 5497 .629 pf$1 .575,375 pfS2,445.617
206,4871 66,430 231,552 407,005

1 158,097 254,568 . 309,277
S.

131.812

  $1,436,171 $722 .157 pal .039,254 pf$1 .729,336
501,798 1,007,946 1,006,142

Balance df$1.436,171dS1,226.955 sur'r81.304 surg723,194
Previous surplus  13.436.656 16,639,233 16.557.924 15.834.73C
Deduct, from 

surplus-- 
-   y1.975,622

Disc. on co's sec. purch.- cr403,610
Res, for conting.   2.500,000

Total surplus  $9,9134.095 513,436.656 $16.639,22 516.557.924
Earns. per Rh . on com_ _ Nil Nil Y I $1.84
x After deiucting interest charges. y Consists of '‘942.01R investmentsin subsidiary companies and other investments charged off, n- wisirn for

obsolescense $1.255.000, less $221,396 discount on parent commny's
securities purchased. c Preliminary figures.-V. 136. p. 673.
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Pocahontas Corp.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until noon on Feb. 10

re. eke bids for the sale to it of 6% gold bonds, dated Dec. 15 1923, to an
amount sufficient to exhaust $200,287-V. 135, p. 1002.

Prentice-Hall, Inc.-Resumes Div.-Pays All Accruals.-
A dividend of $2.25 per share has been declared on the $3 cum. partic.

cony. pref. stock, no par value, payable Feb. 6 to holders of record Jan. 27.
This clears up all accumulations on the pref. shares. The last regular
quarterly dividend of 75 cents per share was paid on March 11932.-V. 134,
P. 4336; V. 132, p. 3901.

Professional Office Building (Fullaytar Realty Co.),
Pittsburgh, Pa.-Not to Pay Feb. 1 Interest.-
s. W. Straus & Co., Inc.. in a letter to the holders of the 1st mtge.

sinking fund 6% coupon gold bonds due Aug. 1 1937, announce that they
have received the following letter from Continental Bank & Trust Co. of
New York, trustee of the bonds and also fiscal agent and depositary:
"The trustee received an assignment of rents for the benefit of bond-

holders on July 17 1931. The trustee presently holds $16,424 received
from tne corporation and (or) derived from the operation of premises.
City and school taxes amounting to $15,019 exclusive of penalties for the
year 1932. and city, county and school taxes for the year 1933, based on
1932 taxes, aggregating approximately $21,273, exclusive of penalties,
are unpaid.
"Since it is expected that the earnings of the property will not be suf-

ficient to pay the interest and taxes above operating expenses, it becomes
apparent that the coupons due Feb. 1 1933 will not be paid upon maturity
for the reason that it is deemed advisable to pay taxes."

Interest coupons becoming due Feb. 1 1933 should therefore not be
presented for payment at that time.-V. 121. p. 1235.

Radio-Keith-Orpheum Corp.-Equity Receivership.-
Federal Judge William Bondy on 'Jan. 27 appointed the Irving Trust Co.

as receiver in equity for the corporation. Judge Bondy also appointed the
Irving Trust Co.. as receiver in bankruptcy for Orpheum Circuit, Inc., which
filed a petition in voluntary bankruptcy Jan. 27. The company operates
a chain of vaudeville theatres and is controlled by the Keith- Albee-Orpheum
Corp., which is in turn controlled by the Radio-Keith-Orpheum Corp.
The appointment in the RKO case was made with consent of the cor-

poration on a petition filed Jan. 23 by Alfred West, a bondholder in the
amount of $5.000.

President Aylesworth of Radio-Keith-Orpheum Corp.
Issued the following statement:
The company has consented to the appointment of receivers under a

bill filed in the Federal Court for the Southern District of New York by
Alfred West, a holder of unpaid notes of the company, and Irving Trust Co.
have been appointed receivers.
The company is unable to obtain the cash necessary to provide for its

presently maturing obligations and for other necessary requirements during
the year. and directors have reluctantly reached the conclusion that a con-
tinuation of operations without a substantial overhauling of the burden-
some rental and fixed charge requirements of certain of the company's
theatre-owning subsidiaries and extensions of presently maturing debts
of the company could serve no useful purpose, but would serve merely to
diminish further the company's assets without benefit to any one interested
in the company. There was accordingly no alternative but to consent to
the appointment of receivers so that the property can be administered under
the jurisdiction of the court for the benefit of all interested parties until
conditions improve sufficiently to permit a satisfactory reorganization.

Negotiations are under way with landlords and mortgagees for readjust-
ment of rentals and fixed charge requirements to a basis consistent with
present business levels and I anticipate that through such readjustments
the business can ultimately be placed on a sound and profitable basis.

Receivership of Radio-Keith-Orpheum Corp. does not include RKO
Radio Pictures, the RICO Distributing Corp., RICO Studios, Inc.. Pathe
News. the Keith Proctor and Mid-West groups of theatres, nor the cor-
porations operating the two new theatres in Radio City. These com-
panies are continuing to operate under their present management.
Banton Committee Starts Investigation of RKO.-
An exhaustive examination into the background of the difficulties of the

Radio-Keith-Orpheum Corp. will be made by the stockholders' independent
protective committee, headed by Jacob H. Banton, former District-Attorney
for New York. it was announced Jan. 30.
"An impartial but thorough investigation of the facts leading to the

receivership is under way," Mr. Banton's announcement said. "This
investigation includes, in its compass, tne 1931 reorganization of the com-
pany. Its purchase of Pathe, its transactions with regard to Trans Lux,
andits acquisition of divers chains of theatres. The contrast furnished
by the profit shown on its September 1931 statement and the $5,600,000
loss shown by its December 1931 statement is likewise receiving attention,"
the statement continued.

After disclosing that the committee had an investigation under way at the
time the company consented to a receivership in the U. S. District Court
for Southern New York, Mr. Banton went on to observe that "the necessity
for protection of stockholders has become more apparent to-day than when
the committee first commenced to function. No one who is in any wise
Identified with the management, directorate or banking interests of Radio-
Heith-Orpheum Corp. is included in the personnel of the committee."

Southern and Western Units File Bankruptcy Petitions.-
RICO Southern Corp. and Radio-Keith-Orpheum Western Corp. each

filed voluntary petitions of bankruptcy in the U. S. District Court at
Wilmington, Jan. 30. The petitions were signed by H. B. Franklin, Presi-
dent of both companies. They stated the corporations owe debts and are
unable to pay them in full and wish to be adjudicated bankrupt, and are
willing to surrender all of their properties except such as are exempt by law.
Judge Nields signed an order adjudicating the companies bankrupt and

referred the cases to Charles W. Cullen, U. S. referee In bankruptcy.
Schedules are to be filed in 10 days.

Statement by David Sarnoff, Pres. Radio Corp. of America.-
The President of the Radio-Keith-Orpheum Corp. has made a public

statement with respect to the receivership of that company.
So far as the interests of the Radio Corp. of America are concerned, it

hasimade a substantial investment in the debentures and stock of the
Radio-Keith-Orpheum Corp. because of its interest in the development
of talking motion pictures, in which it was one of the pioneers, and because
of its interests in radio broadcasting and the manufacture and sale of sound
recording and reproducing equipment.
p The motion picture and theatre industry, like other industries, must
courageously face the fact that the general business depression has drastic-
ally reduced its gross income. In the theatre field this has resulted from
reduced attendance at theatres and consequent reductions In admission
prices. In itself this contains less menace to motion pictures than to other
industries because pictures will continue to be demanded by the people.
However, reduction of fixed charges and of operating costs are required in
the motion picture and theatre industry to an even greater extent than in
other industries.
p If this situation is faced frankly and without hesitation, entirely new
conditions can be brought about in the entertainment industry, which
requires rebuilding in order to serve the best interests of the public and of
investors. To that end we shall work.-y. 136, p. 674.

Republic Insurance Co. of Texas.-Dividehd Resumed.
r A dividend of 50 cents per share has been declared on the capital stock,
par $10. payable Feb. 1 to holders of record Jan. 27. A semi-annual dis-
tribution of 50 cents per share was made on Feb. 11932: none since.-V. 135,
p. 1174.

• Riverside Cement Co., San Francisco.-Earnings.-
Years Ead,d Dec 31-

Net profit after Federal t ixes    $599,726 $753,458
Reserve fit depreciation & depict' -in  321,767 x312,085

Net profit  $277,959 x3441,373
Dividends  322,104 345.774

Deficit  $44,145 surT95,599
x In addition to this amount chwaged against years earning $40,000 was

transferred to derreciation rese-vcs from other rese-ve accounts which were
In ex.oss of requirements.
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Condensed Balance Steel Dec. 31.
1932.

Assets-
Cash  883,097
Notes & accts. rec _ 270,233
Inventories  1,021.669
Stocks and bonds_ 251,823
a Treasury stock_ 278,258
Other investments 673,244
Deferred charges_ _ 51,869
z Real est., plant

es equipment__ _ 7,873,989

1931.
$ Liabilities-

1932.
$

1931.
$

947,442 Payrolls, accruals,
326,648 accts. payable &

1,012,509 res. for Fed. inc.
238,524 tax 83,107 x179,750
260,042 Other reserves_ _ _ _ 115,852 150,331
560,128 Sundry items 57,444 60,313
41,726 Y Capital stock- _ 9,552,500 9,552.500

Earned surplus._ _ 251,416 155,929
8,234,128 Surplus approp. for

red, of 1st pref.
stock 178.424 154,779

Capital surplus_ _ 1,045,439 1,367,544

Total 11,284,183 11,621,146 Total 11,284,183 11,621,146
x Includes reserve for Federal income tax of 836,027. y Represented

by 59,574 shares 1st pref. stock, 240.000 shares class A stock and 345,000
shares class B stocx. z After resen,iii for depreciation and depletion
a Represented by 5,459 shares 1st pref. stack in 1932 (1931 3.889 shares
1st pref. stock).-V. 132, p. 3732.

Saenger Theatres, Inc., New Orleans.-Receiver Ap-
pointed.-
The company has been placed in receivership at New Orleans by Judge

Wayne G. Borah on petition of Publix Theatre Corp. of New York which
claimed the Saenger Theatres owed the petitions $6,000. Judge Borah
named Ernest V. Richards receiver for the company, Mr. Richards is
general manager of Publix Theatre in the South. Publix Theatre holds
the controlling stock in Saenger.

Publix Theatre is a subsidiary of Paramount Publix Corp.-V.135, P
1005.

Savoy-Plaza Corp.-Schedules hied.-
The corporation, which operates the Savoy Plaza Hotel, N. Y. City.

has assets of $24,730.344 and liabilities of $24,478,303, according to sched-
ules in bankruptcy, which were entered Jan. 30 in Federal Court by Zalkin
& Cohen, attorneys, and certified by Henry A. Rost. President of the
corporation. Taxes due the 'United States amount to $7,160. City and
State taxes due and unpaid total $170,457.
The Chase National Bank is trustee under a 6% gold mortgage which

matured last Dec. 1 and covered an issue of $10.197.100.
The Empire Trust Co. is trustee under a % gold bond issue which

matured on the same date and which amounts to $3,878,880. Both of
these debts are covered by mortgages against the hotel properties. The
principal unsecured creditor is the United States Realty & Improvement
Co., which has a claim of $10,150,806.-V. 135, p. 4228.

Schulco Co., Inc.-Extends Deposit Date in Effort to
Reach "B" Bondholders.-
Extension of the period to Feb. 21 1933, during which the 6)4% bonds

may be deposited under the proposal made by the company, was announced
Feb. 1. The original period for deposit expired on Feb. 1. The statement
by David A. Schulte, President of Schulte Retail Stores Corp., announcing
the extension, revealed that the plan had not been put into effect because
of insufficient deposits of the Schulco issue B bonds, attributed to the
difficulty of locating the holders of this issue. The holders of the issue A
bonds and of the securities of other subsidiaries of the parent company,
Mr. Schulte said, have co-operated in satisfactory numbers. Mr. Schulte's
statement follows:
"The comprehensive plan designed to bring about necessary reductions

In the fixed charges of Schulte Retail Stores Corp. and its subsidiaries has
been prevented from going into effect by the lack of sufficient deposits of
Schulco Co. issue B bonds. A substantial majority of the otner bond-
holders of Schulco Co., Inc., and of the preferred stockholders of Huyler's
of Delaware, Inc., have deposited their securities, and the bondholders
and class A stockholders of Central Manhattan Properties, Inc., also have
assented to the proposals in satisfactory numbers. Because the names
and addresses of a large number of the holders of Schulco Co. issue B bonds
are not known to us, many of these holders are probably not aware of the
proposals which have been made to them. These proposals involve no
change in the interest rate on the bonds, but only a reduction in the sink-
ing fund.
"The interest due Jan. 1 1933 on the issue A bonds was not paid. Funds

to pay the interest coupons due April 1 1933 on the issue B bonds will not
'be available unless and until the proposal becomes operative.

"In order to give the holders of the issue B bonds not yet deposited as
well as additional holders of the issue A bonds, a further opportunity to co-
operate in this plan, which is protective of their interests, the date for de-
posits on both imams has been extended to Feb. 21 by Lehman Brothers
and Redmond & Co. as the committee, with the consent of the company.-
-V. 136, p. 170.

Schulze Baking Co.-Earnings.--
Earnings for 52 Weeks Ended Dec. 31 1932.

Income from operations  $145.426
Charges to income-net  16.235
Depreciation ___ 

_- 
_ --- -   290,634

Bond interest and tax at source  144.705

Net loss ---------------------------------- $315,147
Balance Sheet Dec. 311932,

Assets--
Cash  $146,661
Accounts receivable  77,077
Inventories  123,761
Prepaid insurance & licenses- - 42,912
Investments

Fixed assets
Good-will 

,JS
18,622

 x3,447,082
2,109,703

Liabilities-
Trade accts. payable-current 389,592
Accrued bond interest  48.032
Accrued State & local taxes_ _ _ 61,213
Salesmen's security deposits_ _ 10,026
Due to Interstate Bak, Corp  256,826
First nitle 6% gold bonds (pay-

able Sept. 11945)  2,354,500
7% Preferred stock  1,402,500
$3 cony. preference stock- .._ y919,450
Common stock z1,042.035
Paid In surplus  127,551
Deficit  282.384

Total 36.029,340 Total $6,029,340
x After depreciation of $1,731,552. y 34.678 no par shares. z 208,407

no por shares.-V. 133, P. 4341.

Shareholders Corp.-Initial Dividend on New Shares.-
An initial dividend of 5 cents piy• sha-e w a recently del red on the new

$1 par value common stock, payable Feb. 1 to holders of re .:ord Jan. 25.-
V. 135, P. 8.30.

Sharon Steel Hoop Co.-Bondholders Asked to Accept
$10 Cash and $17.50. in Scrip Ctfs. in Lieu of Feb. 1 Interest
on Bonds.-
The company has offered $10 in cash and $17.50 in scrip certificates in

lieu of $27.50 cash interest due Feb. 1 on each $1,000 of 1st mtge. 5%
s. f. gold bonds, series A. due 1948, of which $5,388,000 are outstanding.
The letter asking approval of the plan follows, in part:
"The company's balance sheet (unaudited) as at Nov. 30 1932, shows

current sagas a $3,743.686 including inventory of $2,120,060 as against
current liabilities of $1,682,654.
"Unless the company can be relieved of the necessity of paying in cash

the full interest instalment due Feb. 1 1933, on the bonds of series A, the
continued operation of the company will be endangered. Therefore In
order to protect, as fully as possible, the principal investment of the bond-
holders and leave the same unimpaired, the bondholders are urged in their
own interest to accept the offer made by this letter.
"The savings effected by the adoption of this plan will be used solely

for. current requirements and will in no wise be used to reduce existing loans.
'The company hereby offers to holders of the above named bonds of

series A, who surrender the interest coupons appertaining thereto due Feb. 1
1933, payment of $10 in cash and $17.50 in scrip certificate (Interest bearing
notes) for each coupon having a face value of $27.50. and $5 in cash and
$8.75 in scrip certificates (interest bearing note) for each coupon having a.face value a $13.75.
"Each such scrip certificate shall be dated Feb. 1 1933, and shall be

payable with interest on Feb. 1 1936, or shall be redeemable at the option
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of the company at any time prior to maturity after three weeks published
notice.
"The company is to agree in each such scrip certificate not to pay any

dividend on its capital stock until such scrip certificates shall have been
paid or funds for the payment thereof duly set aside for such payment.
"The same method as above outlined may of necessity be adopted as

to the coupons maturing on Aug. 1 1933, but, if so, ample notice to that
effect will be given to bondholders."
More than a fourth of the 1,500 bondholders scattered throughout the

country have consented to the plan, it is stated.-V. 136, p. 675.

Southeastern Cottons, I nc.-Organized. -
See Hunter Manufacturing & Commission Co. above.

Southern Bond & Share Corp.-Merger.-
See Pacific Southern Investors, Inc. above.-V. 134, p. 3293.

South West Pennsylvania Pipe Lines.-New Director.-
D. L. Jolly has been elected a director, succeeding D. L. Thomas.-

V. 135, p. 146.

Standard Brands, Inc.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 136, p. 171.
Standard-Coosa-Thatcher Co.-Defers Div. Action.-
The directors have decided to defer action on the quarterly dividend

ordinarily payable about April 1 on the c_mmon stock, par $25. Distri-
butions of 12A cents per share were made on this issue on Jan. 1 last and
on July 1 and Oct. 1 1932, as compared with 25 cents per share on April 1
1932, 37% cents per share on Jan. 2 1932 and 50 cents per share previously
each quarter.-V. 135, p. 4047.

Standard Oil Co. of Kansas (Del.)-Earnings.-
Earnings for 9 Months Ended Dec. 31 1932

Sales  $225.282
Cost of product  16,027

Gross profit  $209,255
Other income  6.381

Gross income  $215,636
Expenses  78,318
Taxes  11,593
Deprec., depict. amortiz., etc  x63,754

Net profit  $61,971
xAfter deducting $88,251 applicable to capital surplus.-V. 135, p. 2667.

Standard Oil Co. (New Jersey).-Omits Extra Die-
tribution.-The directors on Feb. 1 declared the regular
quarterly dividend of 25 cents per share on the capital
stock, par $25, payable March 15 to holders of record Feb.
15, but omitted the declaration of the usual quarterly extra
dividend ordinarily payable about the same time. From
June 15 1929 to and incl. Dec. 15 1932 the company made
extra quarterly distributions of 25 cents per share in addition
to the regular quarterly payments of like amount. From
Dec. 15 1926 to and incl. March 15 1929 an extra dividend
of 12M cents per share was paid every three months, to •
gether with a quarterly of 25 cents per share.
The company issued the following statement:
In the annual report issued for the year 1931 [see "Chronicle" of May 21

1932. page 38161, the following statement was made under a heading,
**Employment of Cash Reserves":
"For many years the company paid a conservative dividend and financed

most of its capital needs out of the remainder of current earnings, thus
building up a substantial surplus. The depression emphasized the over-
built condition of the industry, indicating that further investment of cash
for expansion would result in needless duplication of facilities.
"Dividends were continued at the previous rate although not earned,

with a resulting draft on surplus in 1931 of $42.500,677. It is obvious
that use of turnings of the past for payment of dividends cannot continue
indefinitely and that there must be an improvement in out business to
justify the continuance of the present rate.

Unfortunately, no such improvement has taken place. The continued
decline in all farms of commercial activity, intensified by excessive taxation,
has reduced the consumption of petroleum. This shrinkage in volume has
been accompanied by substantially lower prices for crude oil and its products
and in these circumstances it seems the part of wisdom to omit the extra
dividend pending the return of better conditions.-V. 136, p. 339.

Stanley-Rowland-Clark Corp.-Fails to Pay Bond Int.-
The semi-annual interest due Feb. 1 on the corp.'s 6% bonds of 1946 was

not paid. The company is a subsdialry of Warner Bros.
The trustee was advised that an interest and sinking fund adjustment

plan has been proposed and will be transmitted to bondholders shortly.
At the time of issuance, the bonds were guaranteed, principal and inter-

est, by the Stanley Co. of America.-V. 123, p. 1516.

Stouffer Corp.-Defers Class A Common Dividend.-
The directors recently voted to defer the quarterly dividend due Feb. Ion the $2.25 cum. class A common stock, no par value. Regular quarterly

distributions of 564 cents per share were made on this issue up to andincl. Nov. 1 1932.-V. 134. p. 3294.

Studebaker Corp.--Suspends Dividends on Preferred
Stock.-The directors on Jan. 31 decided to suspend the
payment of the usual quarterly dividend due March 1 on -
the 7% cum. pref. stock, par $100. Regular quarterly
distributions of $1.75 per share were made on this issue from
incorporation of the present company in 1911 to and incl.
Dec. 1 1932.
President A. R. Erskine stated that during January sales of Studebaker

and Rockne cars totaled 4,500 units to dealers, compared with 5.000 in
January last year. Mr. Erskine added that he found business fairly en-
couraging. Sales of Pierce-Arrow cars in January were 240 units.-V. 136.p. 508.

Sun Investing Co., Inc.-Earnings.-
 Years Ended De .31 Apr. 24 '29.

Period- 1932. 1931. 1930. to Dec. 31 '29.
Int. on bds., call loans, &c $23.090 $43,262 $70,898 $117.497
Dividends earned  73 ,757 143,977 222.741 135,430
prof. fr arbitrage trans_ 459 48.656 93,102

Total income  $96,848 $187,699 $342,295 $346,029
Expenses & other charges 33,672 56,661 107,124 96,573
portion of Fed. inc. taxes
applic. to net inc. be-
fore prof. on sale of sec 21,454

Net inc. before prof. or
losses on sales of sec. $63.176 $131,037 $235.170 $228.092

Net loss on sales of sec_ _ eprof18,870 c314.429 a68,035bprof247.528

Net income  d$82,046dloss$183392 $167,165 $475,530
Earned surplus Jan. 1 _ - - def76,340 235,503 305,530
Adj. of Fed, inc. tax res_ Dr12,000 3,271 •  
Adj. of pref. stock diva • 50

Total surplus  def$6,294 $52,161 $475,966 $475,530
Preferred dividends_ 128,501 . 240,462 170,000

Earned deficit Dec. 31 $6,294 $76,341 sur$235,503 surS305,530
a After deducting $101,754 charged to capital surplus. b After deducting

$33,754 for Federal income tax. c Net loss on sales of securities acquired

subsequent to June 30 1930. d Exclusive of realized losses from sales
of securities acquired prior to July 1 1930. e After deducting $2.555 for
losses en sales cf securities acquired prior to July 1 1930, in excess of losses
charged to capital surplus.

Note.-The depreciation in the market value or fair investment value of
investments at Dec. 31 1932 was $1.826,505, as compareo with $1,897,365
at Dec. 31 1931.

Realized losses of $172,849 from sales during the year of securities ac-
quired prior to July 1 1930. are charged to capital surplus.
S atement of Composition of Capital .Surplus Accounts at Die. 31 1932.
Composition of capital surplus account arising from reduction in

stated value of common stock from $25 per share to $10 per
share, in accordance with action taken at a special meeting c f
the common stockholders Dec. 29 1930:

Reduction in value of 115.000 shares at $15 per share  $1.725.000
Unamortized bal. of organization expenses charged off in 1930... $154,851
Realized losses on securities acquired prior to July 11930:
Sold Dec. 30 and 31 1930  101.755
Sold in 1931  1,295,540
Sold in 1932_x  172.849

Balance, Dec. 31 1932 
Composition of capital surplus account arising from purchase of
company's pref. shares at a discount:
C,edi s- Shs. Purchased.

Discount on shs purch. under plan of Dec. 6 1930_ 25,000
Discount on atm, purch . in open market in 1930_ _ _ _ 3.475
Discount on shs. purch. in open market in 1931.. _ _ _ 11,625
Discount on shs. purch. in open market in 1932_ _ _ - 6.692

None

$50,000
54.354
178.317
183,173

Balance, Dec. 31 1932    $465,844
x Losses of $2,555 in excess of balance of capit 1 surplus charged to

income account.
Balance Sheet Dec. 31.

Assets- 1932. 1931. Liabilities- 1932. 1931.
Cash  $159,400 $501,477 Taxes pay. & seer_ $15,146 $1,050
Accrued int. and bPreferred stock_ _ 1,910,400 2,245,000

divs. receivable_ 10,924 13,895 cCommon stock__ 1,400,000 1,400,000
a Investmls (cost) 3,614,771 3,460,099 Capital surplus.. _ _ 485,844 455,520
Syndicate partic_ 49,757 Deficit 6,294. 76,341

Total $3,785,096 $4,025,230 Total  $3,785,096 $4,025,230
a Market value including syndicate participation Dec. 31 was $1,788,266

in 1932 against $1,612,492 in 1931. b Represented by 38,208 (44.900 in
1931) no par shares. c Represented by 140,000 no par shares.-V. 135.
p. 1507.

Thompson's Spa, Inc.-New President.-
Ezra S. Eaton, Vice-President of the corporation, has been elected

President, succeeding Malcolm H. Eaton.-V. 134, p. 3998.

Underwriters Finance Co., Inc.-Dividend Resumption.
A quarterly dividend of 1% % was recently declared on the 7% cum. pref.

stock, series A. par $100, payable Feb. 1 to holders cf record Jan. 16.
Regular quarterly distributions at this rate had been made up to and
incl. Aug. 1 1932: none since.-V. 135, p. 3178.

United States Hoffman Machinery Corp.-7'o Change
Par Value of Common Shares.-
The New York Stock Exchange has received notice from the corporation

of a proposed change in the par value of the common stock to $5 from no
par.-V. 135, p. 3012.

United States Steel Corp. -Reduces Quarterly Payment
on Preferred Stock.-The directors, after the close of business
on Jan. 31 declared a quarterly dividend of 50 cents per
share on the 7% cum. pref. stock, par $100, payable Feb. 27
to holders of record Feb. 3. This compares with regular
quarterly dividends of $1.75 per share made on this issue
since incorporation of the company in 1901.

Earnings.--For income statement for 3 and 12 months
ended Dec. 31 see "Earnings Department" on a preceding
Page.
An official statement issued Jan. 31 states:
Operations for the year, based on production of steel products, averaged

18.3% of capacity, compared with 389' in 1931.
Operations for the second half were 15.4% of capacity, dropping in August

to the all-time low figure of 13.6%•
There VMS some betterment in business during September and October.

but the demand receded noticeably in November and December.
The operations for the year 1932, as well as for 1931, present the following

results:

Operating net deficit (income in 1931) exclusive of

Year 1932
Deficit.

Year 1931
Income.

depreciation allowance $31,949,937 $60,356,036
Preferred stock dividends heretofore declared
(5)i% in 1932) 18,914,757 25,219,677

Common stock dividends   36,983,949

Total draft on cash surplus $50,864,694 $1.847,590
Depreciation allowances 39,321,863 47,317,895

Total reduction surplus $90,186,557 $49,165,485
fThe 50-cent dividend payable on pref. stock Feb. 27 1933 amounting. to

$1,801,405 is not included in the 5).4 % dividends shown above for 1932.)
Including allowances for deterioration, exhaustion and retirement of

fixed property, the year's reduction in net assets, working and fixed, has
been $90,186,000. The year's reduction in net working assets including
cash. U. S. Government securities, receivables and inventories, has been
$70,000.000.
A large draft has accordingly been made upon the cash and working

resources of the corporation: notwithstanding the Introduction of drastic
economies, as well as reduction in wages and salaries.
In view of current conditions as set forth, the board of directors has to-day

declared upon the pref. stock a dividend of 50 cents per share. The differ-
ence between this payment and the full rate of $1.75 for the quarter is
deferred under the cumulative dividend provisions of the pref. stock.
-V. 136, p. 340.

United Stores Corp.-8I 3. -Cent Preferred Dividend.-
The directors on Feb. 1 declared a quarterly dividend of 811i cents pershare on th $6 cum. cony. pref. stock, no par value, payable March 15to holders of record Feb. 24. A similar payment was made on June 115,Sept. 15 and Dec. 15 last, while from March 16 1931 to and incl. March 151932 quarterly distributions of $1 per share were made.-V. 135. P. 4049.
Upanin Hotel, Inc., Brooklyn, N. Y.-Omits Dividend.The directors recently voted to omit the annual dividend ordinarilypayable about Jan. 31 on the common stock. A year ago a distribution of55 per share was made, as against $6 per share two years ago.-V. 134.p. 2548.
Victor Talking Machine Co.-1V o Dividend Action.-
No action has been taken on the quarterly dividend of $1 per share on thecommon stock nor on the quarterly dividend of $1.75 per share on thepref. stock, due at this time, according to an officer of the company. Whiledirectors have not met to consider the dividends, no action is contemplated,it was stated. Nearly' all of the common stock is held by the Radio Corp. ofAmerica. Only a few shares of the pref. stock remaining outstanding.("Philadelphia Financial Journal.")
[Quarterly distributions of $1 per share were made oa the common stockfrom May 1 1928 to and incl. Nov. 1 1932.-Ed.1-V. 129. p. 1933.
White Eagle Oil & Refining Co.-Debentures Called. -All of the outstanding 19-year 5l % sinking fund debentures datedMarch 15 1927, have been called for redemption on March 15 1933 at 102and interest at the office of Dillon, Read & Co., 28 Nassau St.. N. Y. City.-V. 133. p. 1141.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF BUSI.
NESS ACTIVITY.

Friday Night, Feb. 3 1933.
COFFEE On the spot was rather quiet with Santos 4s 934

to 934c. and Rio 7s and Victoria 7-8s, 83'c. To-day-cost
and' freight offerings from Brazil were generally unchanged
although 4s were being offered at 8.50c. compared with yes-
terday's low of 8.65c. For prompt shipment, Santos Bour-
bon 2s were here at 9.25 to 9.35c.; 2-3s at 8.90 to 9.50c.;
3s 8.75 to 8.98c.; 3-4s 8.75 to 8.85c.; 3-5s at 8.50 to 8.90c.;
4-5s at 8.60 to 8.65c.; 5s at 8.45 to 8.50c.; 5-6s at 8.25 to
8.40c.; 6s at 8.40c. and 6-7s at 8.15c. Peaberry 3-4s were
here at 8.75c.; 4s at 8.65c.; 4-5s at 8.65c.; and 5s at 8.70c.•
For Feb.-Mar.-April shipment Rio 7s were offered at 7.25c.
and 7-8s at 7.15e. Interest in rands were said to be withheld
and some descriptions were Mc. lower. On the 28th futures
advanced 2 to 8 points with very little business. On Jan 30 fu-
tures advanced 2 to 9 'points on Santos with sales of 9,500
bags. Europe bought.' Rio fell 2 to 6 points with sales of 1,700
bags. Spot coffee was dull and weaker at 9%e. for Santos 4s.
Cost and freight prices were in some cases 5 points lower with
offerings however not large and the market irregular; Santos
4s closed 8.50 to 9c. On Jan. 31 futures were irregular clos-
ing with Santos dull and 3 points lower to 3 higher and Rio 1
lower to 2 higher with only trifling transactions. The National
Coffee Council up to' Jan. 26 had bought 17,342,000 bags
valued at 843,000 cantos. Spot coffee was quiet at 932o.
for Santos 4s 83/i for Rio 7s and Victoria 7-8s 83/20. Cost
and freight 8.55 to 8.90c. for Santos 4s the inside prices on a
fast steamer.
'On the 1st, futures declined 3 to 6 points with no life or

snap at all in the market.. Many are awaiting the announce-
ment of the subsidiary sale by the Farm Board; it is an
incubus which tends to slow up trade and keep it more or
less on tenterhooks. Spot coffee was quiet and unchanged.
Cost and freight prices were more irregular. The quantity
afloat from Brazil for the United States showed some in-
crease. A Coffee Exchange seat sold at $3,300, a decline
of $100. On the 2d, futures declined 2 to 8 points with
sales of only 7,000 bags. Importations are increasing with
the arrival of several cargoes of Brazils shortly. The
Santos receipts too were increased 5,000 bags daily to
40,000. Spot coffee was dull and slightly lower. Santos,
4s, .932c.; Rio 7s, 8%c.; Victoria 7:8s, 8%e. The trade and
Europe bought futures. Shorts covered. Maracaibo-Tru-
jillo 94-10; Cucuta fr. to g'd, 103%411%; pm. to ch., 113%-
1134; washed, 11-11%; Colombian-Ocana, 9%40; Bucara-
manga-natural and washed, 103/2-10%; Honda, Tolima and
Giradot, 103/i; Medellin, 11; Manizales, 103'; Armenia,
103'403%; Mexican-washed, 11-12; Liberian-Surinam, 834-
83% nominal; East India-Ankola, 20-28; Mandheling, 25-30;
Genuine Java, 19-21; Robusta-washed, 83%-8%; natural,
8-83.4; Mocha, 12343; Harrar, 113/242; Abyssinian, 103.-
11; Guatemala-good, 10%403/2; Bourbon, 934-10; Hayti,
San Domingo, good, 1034403/i. To-day Rio futures here
closed unchanged to 1 point higher with sales of 2,000 bags,
while Santos was 2 to 4 points lower with sales of 8,000 bags.
Final prices show a rise on March Rio of 4 points, while
other months are 3 to 6 points lower on both contracts.
Rio coffee prices closed as follows:

Spot unofficial  8.501 IJuly  5.21inom
March  5.90 nom September  5.00 nom
May  5.53 nom December  4.90 nom
Santos coffee prices closed as follows:

Spot unofficial  9.501 IJuly  7.50§nom
March  8.30 September  7.21 nom
May  7.82 nom December  7.05 nom

COCOA to-day ended 3 to 4 points higher after sales of
125 lots. March closed at 3.33e.; May at 3.42c.; July at
3.53e.; Sept. -at 3.65c., and Dec. at 3.78c. Final prices,
however, are 6 to 8 points lower for the week.
SUGAR.-On the 28th futures fell 1 to 2 points with sales

of 4,700 tons. On Jan. 30 futures were unchanged to 1
point lower under March liquidation. The sales of futures
were 7,950 tons. On the spot Philippine is said to have
sold at 2.68c. with no quantity stated or other particulars.
London was dull. Sellers of afloats were asking 4s 1134d,
equal to .63e. f.o.b. Cuba. February shipments were of-
fered at 5s equal to .64e. Refiners were showing no interest,
according to the private cables. Havana cabled the Cuba
sugar movement for the week ended Jan. 28 as follows:
Arrivals, 15,983; exports, 14,178.; port stocks, 529,953.
Exports were: New York, 1,295; Philadelphia, 6,094; Boston,
4,387; and Mobile, 2,402. On Jan. 31 futures were 1 to 2
points off with sales of 8,900 tons. On Feb.1 26 mills
started. Spot sugar sold on a basis of 2.68c. with sales of
3,000 tons Philippine due about Feb. 20 and 2,000 bags of
Porto Rico due -Feb. 6. -Refined 3.900. and dull. London

was quiet with sellers asking 4s 103/2d equal to 623/2c.
Cuba.
On the 1st futures closed 1 point lower to 1 up with sales

of 242 lots. Spot raws were 2 points lower. This causedl
increased buying. The sales included: 1,000 tons of Philip-
pines in port and 1,000 due Feb. 6 at 2.66c.; 30,000 P.orto
Ricos for prompt at 2.66e.; 3,000 tons February-March'
Philippines at 2.65e." and 5,500 tons Philippines February-
March arrival to an operator at 2.65c. Futures on the 2nd
declined 1 to 3 points with sales of 20,000 tons; also 5,000
tons- Philippines Were sold for February-March shipment.
March liquidation was noticeable. Cuba sold-hedgers
covered. Licht increased his estimate of the European beet
crop 103,000 bags but this was not a factor in the decline.
Thirty-two Cuba mills are grinding. London was quiet but
stea-dy yesterday. Afloats were offered at 4s. 93%d., equal
to .62e. f.o.b. Cuba. Figures for the week follow: Receipts
28,012 tons; melt, 33,508; importers' stock, 78,955; and
refiners' stock, 39,121-against last year, respectively,
45,000, 37,000, 100,000 and 51,000 tons. To-day prices
closed 1 to 2 points higher with sales of 13,400 tons. Final
prices are 4 to 5 points lower, however, for the week.

Closing quotations follow:
mSparotcy2nofficial  0.77
  0.66

May  0.69 0.70
1

0.82 0.83
  0.81 0.82

July  0.73 _-
LARD futures on Jan. 28 ended unchanged to 3 points

lower. Hogs declined 10 to 200., Prime 4.35 to 4.45c.;
refined to Continent 43/i to 434e. On Jan. 30 futures closed
2 to 5 points lower with the run of hogs larger. Hogs were
5 to 10e. lower with the top $3.40. Prime 4.30 to 4.400.;
refined to Continent 43%c. On Jan. 31 futures ended un-
changed to 2 points higher with hogs stronger. Off the 2nd
inst. futures ended unchanged with the demand slow. Ex-
ports were very small, i.e. 30,712 lbs. Hogs were 5 to 10c.
lower with the top $3.50. Prime 4.30 to 4.40c.; refined to
Continent 43/gc. On the 1st inst. futures ended unchanged
to 3 points higher with demand small. Hogs were 10 to 150.
higher however with the top $3.60. Prime 4.30 to 4.40o.;
refined to Continent 434c.

PORK steady; mess $14.25; family $14.50; fat backs
$10. to $12.50. Beef steady; mess nominal; packet nominal;
family $11. to $12.; extra India mess, nominal. Cut meats
quiet; pickled hams 4 to 6 lbs. 53'c.; 6 to 8 lbs. 5%c.•

' 
8

to 10 lbs. 5%
'
c.• 14 to 16 lbs. 83/c.; 18 to 20 lbs. 7%o.; 22

to 24 lbs. 7c. Bellies, clear, f.o.b. New York 6 to 8 lbs.
83%c.; 8 to 10 lbs. 83/i c.; 10 to 12 lbs. 73/ac.; bellies, clear,
dry salted, boxed, New York, 14 to 16 lbs. 53/gc.; 18 to 20
lbs. 55%c. Butter, creamery, firsts to premium marks 163%
to 183'e. Cheese, flats 123/i to 18c. Eggs, mixed colors,
checks to special packs 11 to 15e.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
March  3.87 3.85 3.85 3.85 3.85 3.85
May  3.92 3.90 3.92 3.95 3.95 3.95
July  4.02 4.02 4.02 4.05 4.05 4.05
September  4.15 4.1 15 janua4.ry15 4.15 4.15 ---

Season's High and When Made. :maSeasro tim's Low and When Made.
January 5.30  3.67 Dec. 6 1932
March 4.35 
May 5.42  IMay 

3.72 Dec. 6 1932

July  4.05 Feb. 2 1933IJuly  
3.82 Dec. 6 1932
4.05 Feb. 2 1933

OILS.-Linseed was steady at 7.2c. for carlots. Demand
was limited as usual at this time of the year. Cocoanut,
Manila coast tanks, 23% to 23/ge.; tanks, New York, spot,
350- Corn, crude tanks f.o.b. Western mills, 3c. Olive,
denatured, spot, Greek, drums, 52 to 55c.; Spanish drums,
58 to 60c.; shipment, carlots, Greek, 483/i to 50c.; Spanish,
53c. China wood, N. Y. drums, carlots, delivered, 53/io.;
tanks, spot, 43%c. Pacific Coast, tanks, 43/i to 43.o.
Soya bean, tank cars, f.o.b. Western mills, 3c.; carlots,
delivered drums, N. Y., 4.3e.; L. C. L., 4.7e. Edible,
olive, $1.20 to $1.40. Lard, 83c.; extra strained Winter,
73/ie. Cod, Newfoundland, 21c. Turpentine, 45 to 500.
Rosin, $2.90 to $5.80. Cottonseed oil sales to-day, includ-
ing switches, 48 contracts. Crude S. E., 85e. under March
nominal. Prices closed as follows:
Spot 3.50 Bld June 
Feb. 

April 

3.52 3.62 July 3.823.84
3.60(53.63 August 3.85 3.94
3.62 3.73 Sept. 

3.7413.84

March 
3.92 3.95

May 3.72 3.75
- -g

PETROLEUM.-Gasoline showed some improvement
although as a rule large buyers hesitate about buying beyond
immediate needs. The retail gasoline situation is very
unsettled. .Kerosene was steady and unchanged at 534o.
in tank cars at refineries. Spot bunker fuel oil was also
steady at 75c. at local refineries. Diesel oil was moving in
a fair way at $1.65 refinery.

Tables of prices usually appearing here will be found on an earlier page In
our department of "Business Indications." in an article entitled "Petroleum
and Its Products."

September 
December
January 
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RUBBER.-On the 28th futures declined 1 to 4 points

with sales of 200 tons. On Jan. 30 futures declined 2 to 7
points with sales of 870 tons closing with No. 1 Standard for
February 2.83c. and March 2.93 to 2.97c. No. 1B May
2.970., Sept. 3.11 to 3.13e.; Dec. 3.24 to 3.26e.• outside spot
and Feb. 2% to 2 15-160. London declined 1-32 to 1-16c.
owing, it was said, partly to German political news. On
Jan. 31 futures declined, then rallied and closed unchanged
to 3 points lower with sales of 100 tons. No. 1 Standard for
Feb. closed at 2.80c.; No. 1B was 2.96 to 2.98e.• spot still
2% to 2 15-16c. On the 1st futures declined 1 to 4 points
with sales of 650 tons' No. 1 Standard for Feb. 2.78 nominal,
March 2.89. No. 113 for May sold at 2.95e. July closed
at 3.01 to 3.02c.; Sept. 3.09 to 3.10c., spot and Feb. still
2% to 2 15-16c.; Standard thick latex 3 9-16e. London was
steady and generally unchanged. Malayan exports of 46,-
599 tons exceeded any monthly total during 1932 last month
and showed almost the same amount of gain over Dec. as
did the Jan. exports of a year ago. The early date of the
Chinese New Year was one reason but an unduly high
level" of estate outputs was also a factor.
On the 2nd futures rallied 3 to 5 points from the lows.

London was firm at 2-16c. for spot. No. 111 Standard for
May 2.95c. to 3c., July 3.05c., Sept. 3.12e., Dec. 3.25e.
Spot and Feb. 27% to 2 15-16e. Rubber Growers' Associa-
tion has placed the net rubber export of producing countries
during November at 57,207 tons, of which 21,900 tons repre-
sented native shipinents. Stocks in Malaya, the United
Kingdom and the United States at the end of the month were
placed at 546,480 tons; absorption by the United States, the
United Kingdom and other countries 51,987 tons. The ma-
ture area out of tapping in Malaya during November was
317,312 acres. To-day -prices closed 1 to 2 points higher
with sales of 28 lots. No. 1 standard February ended at
2.84c.• March at 2.95 and April at 2.97c.; No. 1 '13" Febru-
ary 2.84c.• March 2.94c.; April 2.97c.• May 3c.; June 3.03c.;
July 3.06e.; Aug. 3.10e.; Sept. 3.14c.; Oct. 3.18c.; Nov.
3.22c.; Dec. 3.27e. and Jan. 3.320.; sales 17 lots. Final
prices show a decline for the week of 5 to 6 points.
HIDES.-On the 28th futures declined 5 to 10 points,

old contracts being especially weak. On Jan. 30 futures
ended 5 to 15 points higher after some early weakness. Old
March closed at 4.60c. bid; new sold at 5.05c. and new Sept.
at 5.85e. On Jan. 31 futures declined 10 to 15 points.
Spot hides were quiet here but more active at the West with
sales of 42,000 light native cows. Dec.-Jan., 43zc. and 4%c.
(the light native cows that sold at 434e. were from river
points); 7,500 Colorado steers, Dec.-Jan. 43'c.; 2,000
excellent light native steers, Dec.-Jan., 43/:c.; 6,00 butt-
branded steers, Dec.-Jan., 5c.; 2,000 light Texas steers,
Dec.-Jan., 43.c.; 3,000 heavy native steers, Dec.-Jan., 5e.
On Feb. 1st futures ended unchanged to 10 points lower,
closing steadier. Old March closed at 4.50e. bid; new 4.90
to 5.10c.; new June 5.30 to 5.4543.; new Sept. 5.70 to 5.85c.,•
new Dec. 6.05 to 6.20c. Spot hides were in fair demand and
a little steadier. On the 2nd futures closed unchanged to
5 points higher. The demand for spot hides was better.
Old March closed at 4.500. bid; new 4.95 to 5.050.; new
June 5.35 to 5.450.; new Sept. 5.71 to 5.80e. Packer steers
434c. New York calfskins 9-12s, $1.25; 7-9s, 85c.; 5-75, 75e.
To-day prices ended unchanged to 5 points higher with salesof .6 lots. Final prices wind up with March at 4.950. to 50.;May at 5.20e.• June at 5.35 to 5.40c.; July at 5.50c.; Sept.at 5.75 to 5.80c. and Dec. at 6.10 to 6.20c. As comparedwith last Friday's close prices show no change.
OCEAN FREIGHTS.-There was a little more activityearly in the week. Later a better business was done.CHARTERS included: Grain-Portland. Feb. 10-20. A.R.A. Sc., twoports 534c., 34,000 qrs. Booked-a few loads East St. John-Mediterraneanspot 7c., 7 loads Montreal-Copenhagen, May 9c., United States funds' 15loads New York-French Atlantic Feb. 1. 6c.; 10 New York-Antwerp 5c'.: 2loads East St. John Mar. 7c.; 5 loa:ds Gulf-Liverpool Feb. 2s 3d.; 7 Montreal-Copenhagen, May, 9c.; 2 Philadelphia-Antwerp 5;ic.; 12 loads FrenchAtlantic Sc. and 6c. Coal-middle Feb., Baltimore-Alexandria 31.90.Trips-prompt New York, redelivery United Kingdom-Continent 97%c.Tankers-crude Gulf, March to Dunkirk 7s 3d. Oil cake. 2 Gulf portsFeb. 4 Denmark $3A5.

COAL.-Colder weather has helped trade, including thatin southern West Virginia products. Later, Hampton Roads
reported trade unsatisfactory in contrast with Westernweather conditions of a winter-like character. Purelynominal prices were as follows: Central Illinois run of mine
at $1.50; Hazard at 75c.; Hopkins County at $1.25; Indianafourth vein at $1.40, fifth vein at $1.20; Boonville at $1.00;
Pocahontas at $1.25; even Beckley at $1.25. Some would
not be surprised if such prices were eased on good sized orders.
TOBACCO has been steady here with a fair trade. Rich-

mond, Va., advices to the 'U. S. Tobacco Journal" said:
"Sales have been heavy during the past week in this State,
particularly on fire-cured or 'dark' tobacco. Prices for this
type were considered good, with an average of from 9 to 10c.
or approximately double the average for the month of Jan.
of last year, which average was only 4.70. At Mayfield,
Ky., a favorable handling season together with upward
tendency in prices for the medium to good has resulted in-
larger deliveries than the preceding week, especially on the
fired markets. The low and common grades can also be
considered fa ,bid or so higher." Sales were as follows:
At Mayfield, 543,175 lbs. at an average of $4.85 or 46c.
higher than the preceding week; at Paducah, 204,040 lbs.
at an:average of $4.23, or 2e. higher; at Murray, 185,455 lbs.
averaging $4.70 for the week, or 49c. higher; at Hopkins-

vine, 706,150 lbs. of dark at an average of $5.86 and 364,780
lbs. of Burley, averaging $8.93; dark, 89c. higher and Burley,
33e. lower; at Clarksville, 1,272,050 lbs. at an average of
$7.20,1yr 15c. higher; at Springfield, 1,020,695 lbs., averaging
$7.80 for the week, or 11c, higher; at Owensboro, /,053,135
lbs. of dark at an average of $3.57, and 964,055 lbs. of
Burley, averaging $8.48, the former, 24e. higher and the
latter, 41c. lower; at Henderson, 445,590 lbs., average of
$3.81, or 150. higher; at Lynchburg, 489,585 lbs., averaging

.32 for the week, or $2.30 lower; at Blackstone, 446,913
lbs., average of $7.40, or $1.86 lower; at Farmville, 472,000
lbs., averaging $7.85, or 31e. lower; at Hartford, Conn.,
shadegrown producers report considerable inquiry and sub-
stantial sales of the light portion of the new shade crop, a
large part of which has already been contracted for.

SILVER futures on Jan. 28 ended about 10 points higher
with sales of 225,000 ounces; May 26.08c.; July 26.25c.•
Sept. 26.40e. and Dec. 26.65e. On Jan. 30 futures ended 40
to 50 points higher after sales of 1,325,000 ounces. March
was the most active month. Commercial bar rose 3Ac. to
26e. while London was higher at 173/8d. March closed at
26.36 to 26.37c.; May at 26.50 to 26.55e.; July at 26.67e.;
Sept. at 26.80c. and Dec. at 26.07 to 27.04c. On Jan. 31
the market closed 10 to 15 points lower with sales of 450,000
ounces. March was in the best demand. February ended
at 26.10 to 26.20e. March at 26.20c.• May at 26.40e.; July
at 26.62c. and Sept. at 26.73e. to 26.80c. On the lit inst.
bar silver at New York at 257/8e. while London was off
1-641 to 17d. Futures here declined 5 to 10 points after sales
of 575,000 ounces. March ended at 26.10 to 26.2043.., May
at 26.30 to 26.35c.; July at 26.46 to 26.50c.- Sept, at;26.137
to 26.70c.; Oct. at 26.68c. and Dec. at 26.86e. On the 2nd
inst. futures closed 2 to 15 points lower with Mar. 261 to
26.07c.; May 25.150.; July 26.39c. and Sept. 26.550. Sales
were 225,000 ounces. To-day futures ended 10 to 50 points
higher after sales of 925,000 ounces. Final prices show a
decline for the week however of 35 points. February closed
at 26c.; March at 26.150.; April at 26.20c.; May at 26.300.;
July at 26.50c.; Sept. at 26.70e.; Dec. at 27c.

COPPER was in better demand for domestic account-
Consumers' stocks are in some cases said to be very low, and
are being forced to replenish them. There is said to be
plenty of copper available at 5c., a price which heretofore
applied only to first quarter. Some producers, however,
stiu adhere to the 53c. level for second quarter. The
foreign market was unchanged with prices 4.95 to 5.050.
Copper Exporters were at 5c. In London on the 2nd inst.
spot standard advanced 2s. 6d. to £28 10s.; futures up is.
3d. to £28 13s. 9d.•

' 
sales, 25 tons of spot and 75 tons of

futures; electrolytic bid £32 15s.; asked price dropped 5s to
£33; at the second session spot standard was unchanged;
futures advanced is. 3d. on sales of 25 tons of futures.
To-day futures closed 9 to 11 points lower with sales of 75
tons. March ended at 3.95e. to 4.04c.; May at 4.05c.;
July at 4.150.; Sept. at 4.27c. and Dec. at 4.33 to 4.450.

TIN was still quiet but prices were higher at 23Mc. of
late on the good statistical position. January figures showed
a reduction of over 1,500 tons in the world's visible supply.
London on the 2d inst. advanced £1 15s. on spot standard to
£150; futures up £1 12s. 6d. to £150 15s.; sales, 150 tons of
spot and 500 tons of futures; spot Straits rose 10s. to £155
15s.; Eastern c.i.f. London advanced 10s. to £153 10s.;
at the second London session standard dropped 7s. 6d. on
sales of 25 tons of spot and 150 tons of futures. To-day
futures on the Exchange here closed with Feb. at 22.750.;
March at 22.850.; April at 22.950.; May at 23.05e.; June at
23.15c.; July at 23.25c.; Aug. at 23.350.; Sept. at 23.45c.;
Oct. at 23.55c.; Nov. at 23.65e.; Dec. at 23.75c., and Jan.
at 23.85c.; no sales.

LEAD was in fair demand and steady at 3e. New York
and 274c. East St. Louis. In London on the 2d inst. prices

futures; sales 
; ls.3d. to £10 us. 3d. for spot and £10 18s. 9d. for

ell100 tons spot and 150 tons of futures.

ZINC dropped to 2.80 to 2.823c. East St. Louis. De-
mand condinued small. In London on the 2d inst. prices
were unchanged at the first session at £13 us. 3d. for spot;
futures dropped is. 3d. to £13 16s. 3d.; at the second session
prices fell 2s. 6d.; sales, 200 tons of spot and 1,050 tons of
futures.

STEEL has remained about as dull as ever. The talk
in Chicago is rather more cheerful and recently the output
there has been increased from 9 to 18%, but even so the lack
of_a ready, vigorous demand from the railroads and builders
is felt. Farm moratoria may help trade in agricultural
steel, especially in the ChieAgo district, but the fact remains
that taking the country as a whole the steel trade is stag-
nant 'and prices seem none too steady. Flat rolled steel
products, it is said, are the weakest in price.

PIG IRON was in very much the same state as heretofore.
The sales in January in this district were, it is said, not over
4,000 tons, against 5,000 in December. Whatever demand
there is comes mostly from the automobile trades in one
form Or another. Importations of foreign iron are large
and, of course, they tell. The total in December was
14,244 .tons; total for the year, 130,630, the largest for some
years past.
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WOOL has been in fair demand and reported about steady.
A good report from Boston stated that principal offerings of
wool are fairly firm in spite of some lower bids. A little
pressure is being brought to bear on 58s, 60s territory wools
because prices have been maintained so close to ranges on
64s and finer wools. Nevertheless some choice strictly
combing 58s, 60s territory wool have brought 42-43e.
scoured basis this week, while average wools have brought
41-42c. French combings offerings of 58s, 60s territory
wools bring 39-41c. scoured basis. A later Boston Govern-
ment report said: "Prices are about steady to firm on a
very moderate volume of business in wool. Trade is rather
slow, with fine wools predominating, although scattered
sales include practically all grades. Bulk French combing
648 and finer territory wools in original bags bring mostly
40 to 41c., scoured basis, while shorter staple offerings
running bulk clothing sell at 38 to 39c. and lots containing
good French combing and strictly combing staple realize
42 to 43c., scoured basis. An occasional call is being re-
received on graded strictly combing 64s and finer territory
wool at 43 to 45c.

' 
scoured basis.' In London on Jan. 27

offerings of 6,600 bales were about equally distributed to
home and Continent. Prices were fully maintained. Sales
at pence per pound: Sydney, 1,008 bales, merinos, scoured,
14-15d.; greasy, 93'-133d.; crossbreds, greasy, 6 X-
11 Xd. Queensland, 1,006 bales, merinos, scoured, 163/2-
183/2d.; greasy, 8 X-10 X d . 

' 
• Victoria, 1,103 bales, merinos,

scoured, 13-15d.• South Australia, 1,282 bales, merinos,
scoured, 11 M-16 jid.; greasy, 8 X-11 M.; West Australia,
92 bales, merinos, greasy, 8-10d.; New Zealand, 2,019
bales, crossbreds, greasy. 454-103/2d.; Rhodesia, 135 bales,
merinos, greasy, 5-9d. New Zealand slipe ranged from
51•6 to 1234d., latter halfbred lambs. On Jan. 30 the
London wool auction was postponed on account of fog.
In London on Jan. 31 offerings totaled 9,969 bales.

Liberal purchases were resumed by Yorkshire and the Con-
tinent on the recent basis of values. Sales at pence per
pound were:
Sydney. 2,289 bales: Merinos, scoured, 13 to 16d.: greasy, 8 to 16d.;

crossbreds. greasy, 8,4 to 10d. Queensland. 1,618 bales: Merinos,
scoured, 163 to 1830.; greasy, 8 to 11d. Victoria. 1,580 bales: Merinos
greasy, 11 to 14d.; crossbreds, greasy, 9M to 115(d. West Australia, 98
bales: Merinos, greasy. 8 to 10d. New Zealand. 4,375 bales: Cross-
breds. greasy, 45‘ to 11d. New Zealand slipe ranged from 5d to 13d.
latter halfbred lambs. 4d1
In London on Feb. 1 offerings tot-aled 9646 ba-71.17.51 

was continued strong demand from Yorkshire and Continen-
tal buyers and late values wele fully maintained. Sales
at pence per pound were:
Sydney, 1,238 bales: Merinos, greasy, 8 to 1234d. Queensland. 1.115bales: Merinos, scoured. 1434 to 1530.: greasy. 8 to 11%d. Victoria,

854sbales: Merinos. scoured. 14 to 17%d.; greasy. 9Y4 to 12d.; cross-
breds, greasy, 73. to 13%cl. South Australia, 733 bales: Merinos, greasy,
7.4 to 11%d. West Australia, 99 bales: Merinos, greasy, 8 to lid.
New Zealand, 5,565 bales: Merinos, scoured. 14 to 17%d.; crossbreds,
scoured, 7 to 15d.; greasy, 4 to lid. New Zealand slipe ranged from
4d.. to 12;4c1., the latter price for quarterbred lambs. =Al
In London on Feb. 2 offerings of 6,934 bares were B out

equally distributed to home and Continent. Prices on
greasy merinos are still being maintained at rates 5% to
732% above December levels, but greasy crossbred prices
are now ranging from par to 5% above the last sales.
Sydney. 1.486 bales: Merinos, scoured. 12 to I7d.; greasy, 7 to

1530. Queensland, 568 bales: Merinos, scoured, 16 to 18d.; greasy,
8,i to 103id. Victoria, 238 bales: Merinos. scoured, 16 to 17d.; greasy,
12 to 14d. West Australia, 292 bales: Merinos. greasy, 8 to 10d. New
Zealand, 4,104 bales: Crossbreds. greasy, 4 to 100. Cape, 239 bales:
Merinos, greasy, 7 M to 8Md. New Zealand sllpe ranged from 434d. to
12fici., latter price for halfbred lambs.

• London cabled on FA277)S the fifth--- E-TJF---ies of -;7771--,
wool sales had closed that day. Compared with the opening,
prices were very firm. Finest merino, come-back and
greasies, and crossbreds were 5% higher, while all other
grades were unchanged.

WOOL TOPS futures to-day closed at a decline of 20 points.
Sales included June at 51.50c. and July at 51.80e. Closing
prices: Feb., 50.30c.; March and April, 50.90c.; May, 51.40c.,
June, 51.50c.; July, 51.80c.• August, 52.00c.• Sept., 52.10c.;
Oct. 52.500.; 2.60e.; Dec., 52.76c., and June,
52.86 

Nov.,
' e. Boston spot unchanged at 57.00c.

SILK. -Futures on Jan. 28 closed unchanged to 2e.
lower with sales of 1,020 bales. All in all the market held
very steady despite substantial losses in Japan. The clos-
ing here was with Feb. at $1.13 to $1.14; March at $1.14 to
$1.15; April at $1.14 to $1.16; May, June and July at $1.15
to $1.16, and August and Sept. at $1.16. On Jan. 30
futures closed 1 to 2e. lower after sales of 730 bales. Japa-
nese markets were lower. Futures here closed with Feb.
$1.11 to $1.13; March, $1.13; April, $1.13 to $1.15; May,
$1.13 to $1.16; June, July and August, $1.14 to $1.16, and
Sept., $1.15 to $1.16. On Jan. 31 the market closed un-
changed to 2c. off with sales of 440 bales, and with Feb.
at $1.10 to $1.12; March, $1.11; April, May, June, July
and August, $1.13, and Sept., $1.14. On the 1st inst. the
market for futures here was fairly active with the close
unchanged to 2c. lower after sales of 1,230 bales. Most
deliveries touched new lows for all time. Feb. ended at
$1.10 to $1.11; March at $1.11; April and May, $1.11 to
$1.13; June, July and August, $1.12 to $1.14, and Sept.,
$1.13. On the 2d inst. futures ended unchanged to 2e.
higher after sales of 2,280 bales. Feb. closed at $1.10 to
$1.12; March at $1.11 to $1.12; April, $1.12 to $1.14, and
May, June, July, August and Sept., $1.14. To-day futures
ended 1 to 4 points higher with sales of 2,640 bales. Feb.

ended at $1.12 to $1.15; March at $1.15; April and May
at $1.15 to $1.16; June at $1.15; July, August and Sept.,
$1.15 to $1.16. Final prices are unchanged to lc: lower
for the week.

COTTON
Friday Night, Feb. 3, 1933.

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
182,110 bales, against 198,981 bales last week and 188,072
bales the previous week, making the total receipts since
Aug. 1 1932 6,687,139 bales, against 7,556,198 bales for the
same period of 1930-31, showing a decrease since Aug. 1 1932
of 869,061 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New Orleans... _ _
Mobile 
Pensacola 
Jacksonville ------------------------ --6 Savannah 
Brunswick 
Charleston 
Lake Charles_ _ _ _
Wilmington 
Norfolk 
Baltimore 

Tnfela !hi. mnntr

4,676

9,397
334

5,608
1.066

968
285

_ - - -
55
120

6,774

11,443
729

6,504
1,564

 t
-------------------- 968
1,520
- - - -
142
84

10.882

15.043
180

-
26,845
1.089

 t
- - - -
840
19

6,946

6,927
645

2,470
---
2,724

1

- - - -
47
47

2,207

4,324
310
-------- 2,470
3,749
262

- - -
2411
185

869
6,406
19,251

14

4.425
2,445

 1.362
1,912

70
308
92

32,354
6,406
66,385
2,338

46,831
9,150

 6
 890

3.444
1,912
1.402
763
267

09 ARK 92091 AS 099 95 A1A 11 KRA 97 7A7 100 lyn
•

The following table shows the week's total receipts, the
total since Aug. 1 1932 and stocks to-night, compared with
last year:

Receipts to
Feb. 3.

1932-33. 1931-32. Stock.

This
Week.

Since Aug
1 1932.

This
Week.

Since Aug
1 1931. 1933. 1932.

Galveston  •
Texas City 
Houston 
Corpus Christi__ _
Beaumont 
New Orleans_ - - -
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles-.-- _
Wilmington  
Norfolk 
Newport News_ _ _
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

32.354
6,406

66.385
2.338
2.470

46.8311,356.516

9,150
6,524

6
890
968

3,444
1,912
1.402
763
-___

267

1,624,354
199,610

2,303.745
280.657
28,494

606
234.214
108.483
8,238

120,080
34,415
133,833
146,119
45,315
43,043
8,689

10.728

68,736
9,122

54.656
2.057
_

50,449

20.613
3.862
363

8.060
-_-
2.024
2.245
692
484

282
_

1.888.933
180,209

2.805.757
414,815
16.815

1,227,667

328,176
47,641
24.201

263,165
25.555  
95,655
118.870
42,062
57,429

695
18,552

1

842,421
67,856

1.808,908
77,202
25,004

1,065,006

147,630
33,288
15,912

168,901

65.676
78,248
30,680
55,473

  198,905
18,817
2,019

934,459
74.035

1,625,154
78,749

1,024,132

221,477

17,083
301.266

149,888
60.486
21.194
67,757

212,144
13.070
2.424
5,313

182.110 6,687.139 223.645 7.556.198 4.731.0484 AM 831

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1932-33. 1931-32. 1930-31. 1929-30. 1928-29. 1927-28.
Galveston____
Houston 
New Orleans_
Mobile 
Savannah.... 
Brunswick_  
Charleston _ _ _
Wilmington _ _
Norfolk 
NewportNews  
All others _ _ _ _

Total this wk_

Sinew AIIP 1_ _

32,354
66,385
46,831
9,150
. 890
968  

3.444
1,402
763

19.923

68.736
54,656
50.449
20,613
8,066

2.024
692
484

17,931

24.487
25,405
27,426
12,731
9,079

1,653
802

1.723

2.647

18,594
25,155
28,393
2,801
2,710

499
473

1.138

2,714

34,856
47,587
34,064
4,203
1,864

1.077
1.122
2.489

7,816

41,982
27,461
22,210
2,409
8,078

1,414
1,833
1,801

4.637
182,110 223,645 105,953 82.277 135.078 111,825

6 687.139 7.556.198 7.342.139 7.1 AO "-97 257 550.-- 4 .70e non

The exports for the week ending this evening reach a total
of 261,880 bales, of which 37,191 were to Great Britain,
37,764 to France, 61,154 to Germany, 27,535 to Italy,
nil to Russia, 71,392 to Japan and China and 26,844 to
other destinations. In the corresponding week last year
total exports were 380,164 bales. For the season to date
aggregate exports have been 5,064,862 bales, against
5,109,700 bales in the same period of the previous season.
Below are the exports for the week:

Week Ended
Feb. 3 1933,

Exports from-

Exported to--

Great
Britain. France.

tier-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Texas City 
Corpus
New
Mobile 
Jacksonville.. 
Pensacola 
Savannah 
Brunswick 
Charleston 

Norfolk 
Los Angeles 
San Francisco_
Lake Charles__.

Total 

Total 1932 
Total 1931 

4,714
7,089
3,377

9,7-1-5
5,005

3.577

3,058

532
46

---_

8,118
21,735
1.544

21:8691
800

____

__--

---- ------------1,335
---------------------.._1874

4,242
27,996

758

12,793153
5,729

1,i4E1-_
1,206
818

3,719

1100
- 

200

--------26,302
15722
---,

1
3,050
1,262

3.500

_ 
--

-------- 1,687

----
----
--------386
---
__

-- 
__

- - _ _

-

_

28,909
'

7208
2,761

651

.---

io6

3,589

9,475
10,697

913

3,596
1,247

_

50
____
____

 ____

438

52,751
110,148
7,460
2,900
39,195
16,804

80
1 740
8,934

6,827
4,000
1,300
1,867
3,615
3,291

37,191 37,764 61,154 27,535 ____ 71,392 26,844 261,880
52,948
14.228

14,335
23.553

53,977
23.384

13,333
8.25a

__ 221,406
AA 11A

24,185
00 050

380,164
ISO AGA
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From
Aug. 1 1932 to
Feb. 3 1933.
Exports from-

Exported to-

Great
Britain.

Ger- Japan &,
France.' many. Italy. Russia China. I Other. Total.

Galveston_ 172,987159,133 173,274 108,101 424,135207,6021,245,132
Ilouston_ _ _ _ 177,001249,278 350,286158,855 329,857 226,5771,491,754
Texas City_ 26,3631 13,586 37,711! 1,053 10,078 16,787 105,578
Corp. Christi 28,450 59,579 39,462 18,803 77,997 50,719 275,010
Beaumont _ 469 42 2,2871 100 214 3,490
Panama City 4,926 6,267 11,193
Gulfport_ 506 100 606
New Orleans_ 233,82 83.704 203;702 HS:al :::: 262,666 93,6661,023,188
Mobile 56,889 10,717 102,062 13,467 34,149 12,865 230,149
Jacksonville _ 2,302 3,1041 

--
3,800 24 9,230

Pensacola  15,116 157 44,225' 1,664 
-

5,366 2,000 68,158
Savannah _ _ _ 77,767 1,350 50,6471 3,500 11,060 4,917 149,241
Brunswick _ _
Charleston _ _

10,676
53,92

___,
17,542 ____ ----

83,445
4,500 1,697
2,000 7,968

34,415
147,338

Wilmington _ 2,245 11,666 22 1,600 15,345
Norfolk 14,681 1:61 4,897 136

_
229 43 20,898

New York _ 318 169 300 390 1,183
Boston 320 2,464 2,784
Los Angeles. 2,2 12 11:461 81,613 7,049 102,508
SanFrancisco 731 so "iimi 7_7_ 24,854 317 26,052
Seattle 5 435 440
Lake Charles 7,438 22,854 21;E8e 10;874 28,298 10,117 101,170

Total 886,525601,9911,154,425 473,474 ____ 1.301,393647.0545,064,862

Total 1931-32 748,585226,3681 992,960419,752 2,188,910 533,1255,109,700__ _
Total 1930-31 834,009 747,894 1,197,896 333,922 29,279 899,297 468,9504,511,247

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Feb. 3 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston_  
Mobile 
Norfolk 
Other ports*„

Total 1933 
Total 1932 
Total 1931 

11,000
8,442

__
5.983

3-,5056

1,000
7.713

____
335

1.iiiiii

8,000
9.204
____
____
----

5-,iiii6

30,000
15,471
____
____

8,805

35:666

2,000
2.495
____
_ ___
--_-

1;6456

52,000
43,325
----
____

15.123

45,6615

790,421
1,021,681
168,901
65,676
132.507
55.473

2,311.839

28,425
25,261
9.406

10,048
9.172
11,577

22,204
19,725
8 019

89,276
152.421
39.015

5,495
8,665
2.788

155.448
215.2444,593.387
70.805

4,546,498

3.954.355
• Estimated.,

COTTON has declined under the weight of selling by dis-
appointed bulls coincident with a decline in stocks, grain
and other commodities. Outside speculation has been small.
Hedge selling has at times increased, but latterly selling has
died down as stocks showed rather less depression and offer-
ings of cotton fell off. At the same time the news from
Germany was not considered of a reassuring kind, with a
new election soon and the stock market still a bit sensitive
after the recent cutting of dividends. Not a few cotton
people are in a quandary. They do not see anything to en-
courage aggressive buying, and yet the price is so low that
they hesitate to sell, especially when it is below 6c. On the
28th ult. prices declined 1 to 5 points, with the trading
small. Hedge selling was light. It was for the most part a
small waiting market, devoid of special significance beyond
that continual resistance to pressure which has been a dis-
tinguishing characteristic for some time past. The South,
hopeful of Congressional relief, sells with reluctance and
buyers on the other hand hesitate to buy freely. Meanwhile
there is a steady trade demand which gives more or less
support in the absence of outside speculation.
' On Jan. 30 prices declined 9 to 12 points on hedge selling,
disappointing Liverpool cables and political uncertainties
in France and Germany. On Jan. 31 prices declined 7 to 9
points, with contracts more plentiful. Hedge selling and
liquidation and other selling increased. Manchester re-
ported that the sales of goods were below the output Some
March selling was noticeable. Worth Street was dull at
31,c. for 38%-inch 64x60's at the mill price, but there were
offerings from second hand at 3 1/16c., it was stated.
, The New York Cotton Exchange Service said: "English
mills sales of yarns and cloth have run below production
for the past four or five weeks. Forwardings of American
cotton to Lancashire mills are holding up fairly well. but
they are not showing the excess over last season that they
showed a few weeks ago. For the season to date they
total 658,000 as against 609.000 in the same period last
season. The Continental mill situation shows little change.
French mills are holding their improved position, but fur-
ther gains are not anticipated in the immediate future.
German mills are moving their current output. but at the
expense of margins; Italian mill activity is stable, and it
is reported that one or two mills which have been closed
for some time are to restart some of their machinery. For-
warding's of American cotton to mills of the Continent
totaled 80,000 bales last week compared with 83.000 bales
in the same week last year: in the season to date they total
2,139,000 hales against 1.783.000 bales in the same period
last season. Mills of the Orient are still running full and
are using American cotton at a relatively high rate, but
they are taking a large portion of their requirements of the
American staple out of stocks. Forwardings of American
to the Orient in the mist three weeks have totaled 100.009
hales as against 311.000 hales in the some period last year;
the total in the season to date is 1278.000 hales as against
1.533.0(1(1 hales in the same portion of last season.
On Feb. 1 prices fell 10 to 15 noints. partly in symnotbr

with the break in stocks reduced dividends. fear of other
rOuctions. nud some decline in other commodities. When
twines fell below fie. they ran into stop loss orders. which

•

hastened the decline. The selling, while partly for hedge
account, was largely in the nature of liquidation. Wall
Street, the West, and wire houses sold. Spot houses bought
March and sold December. Tired long accounts sold out.
Cotton goods were dull and weaker. Manchester was dull.
Liverpool cabled the Cotton Exchange: "Liverpool futures
steadier. Light Bombay offerings well absorbed. Spot
trade shows fair general demand. Bremen reports situa-
tion unchanged, with hardly any demand. Milan reports
buying and calling light Demand expected to improve.
Bombay reports number of cotton mills likely to close down
in near future unless demand improves." Here the trade
bought all months up to December. Shorts covered freely.
Some of these were nervous over the cheapness of the
price. The American Cotton Crop Service said: "Plans
for the 1933 cotton crop have matured slowly, as most grow-
ers are confronted with the problem of how many acres
of cotton can be financed during the coming season. Coun-
try banks are reported as unwilling to loan farmers adequate
funds to finance the 1933 crop, and cotton acreage plans in
some localities will be influenced by the Government Seed
Loan Fund. Interest in proposed legislation affecting farm
loans and mortgage foreclosures is also affecting early
activity of cotton growers. If the Government postpones
mortgage foreclosures on farms it will enable some cotton
growers to make a cotton crop, but where mortgages are
already due growers are undecided about 1933 cotton acre-
age plans."
On the 2nd inst. there was no discoverable feature of

genuine interest, the trading being small and prices closing
2 points lower to 1 higher. Worth Street was dull and
Manchester dull for cloths and easier for yarns. Not for a
long time have fluctuations kept within such narrow limits.
Europe sold to some extent but the trade also bought a
little. The German political news, with a new election
there just ahead, was not altogether to the liking of cotton
traders generally. Some, however, who would like to sell,
look askance at the low price and wonder if the bear points
have not been discounted. Meanwhile the trading lags.
Montgomery, Ala., advices said: "The demand for spot

cotton has decidedly improved. This has not been confined
to any country. The Far East, Europe. the United States
and Canada participate in such demand. In fact, it seems
that the textile business over the entire world, and conse-
quent consumption of cotton, is on the increase: it is mod-
erate, yet it is evident Although the manufacturers claim
that the margin of profit is very narrow, the fact that
there is any profit at all seems to be in contrast to last
season, when many mills operated at a loss in preference
to shutting down. It has been rumored that Russia is
negotiating for a very large quantity of gray cotton cloth.
The basis for spot cotton is quite firm and the tendency is
decidedly higher; the buying basis from first hands has
already advanced."
To-day cotton showed more strength than it has for

some time past. Liverpool came 7 to 10 American points
better than due and our market rapidly advanced at the
opening 11 to 13 points in response. Hedge selling and
short selling by professionals then appeared and drove
prices hack almost to the previous night's close but trade
demand and covering checked the decline and the close
was at 10 to 12 points higher. Buying in Liverpool was
ascribed to Bombay and Manchester reported a better de-
mand for yarn and cloth. Prices for gray goods were
reported to be weakening somewhat in Worth Street. There
was little pick-up in activity, however, and much of to-day's
strength could he ascribed to an over-sold condition.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
Feb. 9 1933.

15-16
inch.

1-Inch &
longer.

Differences between grades established
for deliveries on contract Feb. 9 1933
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.08 .24 Middling Fair white 63 on Mid.

.08 .24 Strict Good Middling.. do  51 do

.08 .24 Good Middling  do   .40 do

.08 .24 Strict Middling  do  26 do

.08 .24 Middling  do  Basis

.08 .20 Strict Low Middling_ do   .26 off Nfld.

.07 .18 Low Middling  do  54 do
*Strict Good Ordinary do  85 do
*Good Ordinary  do 1  18 do
Good Middling Extra White  .40 on do
Strict Middling  do do   26 do
Middling  do do  Even do
Strict Low Middling. do do  26 off do
Low Middling  do do  54 do

.08 .24 Good Middling Spotted  .24 on do

.08 .24 Strict Middling  do!  Even do

.08 .21 Middling  do   .26 off do
*Strict Low Middling_ _ _ do  53 do
"Low Middling  do  86 do

.08 .21 Strict Good Middling_ . _Yellow Tinged Even do

.08 .21 Good Middling  do do  22 off do

.08 .21 Strict Middling  do do  37 do
*Middling  do do  57 do
*Strict Low Middling__ _ do do  86 do
*Low Middling  do do 1  19 d

.08 .20 Good Middling Light Yellow Stained_ . .33 off do
*Strict Middling  do do do __ .59 do
*Middling  do do do - .86 do

.07 .20 Good Middling Yellow Stained  .52 off do
*Strict Middling  do do  87 do
*Middling  do do  1.18 do.os .21 Good Middling Gray 20 off do

.08 .21 Strict Middling  do   .38 do
'Middling  do  63 do
'Good Middling Blue Stained 58 off do
*Strict Middling  do do  85 do
*Middling  do do 118 do

*Not deliverable on future contracts.
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The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 28 to Feb. 3- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  6.25 6.10 6.00 5.90 5.90 6.00
FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday,
Jan. 28.

Monday,
Jan. 30.

Tuesday,
Jan. 31,

Wednesday,
Feb. 1.

Thursday,
Feb. 2.

Friday,
Feb. 3.

Feb.-
Range- -

6.05 5.05 5.87 5.74Closing_ 5.74 5.84-- - - - -
March-
Range__ 6.07- 6.13 6.00- 6.07 5.92- 6.00 5.79- 5.93

-
5.75- 5.79 5.81- 5.90

Closing_ 6.10 6.00- 6.01 5.92 5.79 5.79 5.89- 5.9C- - -
April-
Range- _

6.16 6.06 5.98 5.86 5.85 5.96Closing_ -- - - - -
May-
Range ._ 6.19- 6.26 6.13- 6.20 6.04- 6.12 5.93- 6.06 5.88- 5.92 5.94- 8.04
Closing_ 6.23- 6.24 6.13- 6.14 6.04 -- 5.93 5.91 6.03- 8.04- -

June-
Range _
Closing _ -6.30 6.19 6.10 5.99 5.97 6.09- - - -

-
-

July-
Range-- 6.34- 6.39 6.26- 6.32 6.17- 6.25 6.05- 6.19 6.00- 6.04 6.06- 6.16
Closing_ 6.37 6.26 6.17- 6.18 6.05 6.04 6.15- 6.16- - - -

Aug.-
Ranee- -

6.43 6.24 6.12 6.09 6.22Closing_ 6.33 -- - - - -
Sept.-
. Range-- 6.12-6.12-

-
-

6.48 6.30-6.18Closing_ 6.39 6.14 6.28-- - -
Oct.-
Range 6.51- 6.58 6.45- 6.51 6.37- 6.43 6.24- 6.37 6.20- 6.23

-
6.26- 6.36

Closing_ 6.54- 6.56 6.45 6.37 6.24 0.22 0.34- 6.36- - -
Woo.-
Range.-

6.61 6.51 6.43 6.30 6.29-6.41Closing.. -- - - -
Dec.-
Range__ 6.66- 6.71 6.57- 6.65 6.50- 6.58 6.37- 6.50 6.33- 6.37

-
6.39- 6.50

Closing_ 6.69 6.57- 6.58 6.50- 6.51 6.37 6.37 8.48 --- -
Jan.(1934)
Range__ 6.73- 6.74 6.62- 6.68 6.54- 6.60 6.40- 6.52 6.38- 6.41 6.47- 6.57
Closing_ 6.73-6.62-6.54- 6.40- 6.41-0.52-

Range of future prices at New York for week ending
Feb. 3 1933 and since trading began on each option:

OPtian' for- Range for Week. Range Since Beginning of Option.

Jan. 1933 5.36 June 8 1932 9.72 Aug. 29 1932
Feb. 1933 8.05 Jan. 16 1933 6.70 Oct. 13 1932
Mar. 1933__ 5.75 Feb. 2 6.13 Jan. 28 5.53 Dec. 8 1932 9.84 Aug. 29 1932
Apr. 1933 5.90 Dec. 2 1932 6.77 Nov. 11 1932
May 1933__ 5.88 Feb. 2 6.26 Jan. 28 5.69 June 8 1932 9 93 Aug. 29 1932
June 1933    6.02 Nov. 28 1932 6.38 Nov. 23 1932
July 1933._ 6.00 Feb.. 2 6.39 Jan. 28 5.75 Dec. 8 1932 10.00 Aug. 29 1932
Aug. 1933 6.00 Dec. 3 1932 7.06 Oct. 10 1932
Sept. 1933.. 6.12 Feb. 2 6.12 Feb. 7 6.07 Dec. 8 1932 7.39 Bept.30 1932
Oct. 1933. 6.20 Feb. 2 6.58 Jan. 28 5.93 Dec. 8 1932 7.11 Nov. 11 1932
Nov. l933- -  
Dee. 1933._ 6.33 Feb. 2 6.71 Jan. 28 6.33 Feb. 2 1933 6.98 Jan. 11 1933
Jan. 1934._ 6.38 Feb. 2 6.74 Jan. 28 6.38 Feb. 2 1933 6.82 Jan. 20 1933

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

Feb. 3- 1933. 1932. 1931. 1930.
Stock at Liverpool  bales_ 775,000 699,000 884.000 904,000
Stock at London 
Stock at Manchester  104.000 179,000 224,000 89.000

Total Great Britain  879,000 878,000 1,108,000 1,002.000
Stock at Hamburg_ _ _  
Stock at Bremen..  501.000 311,000 560,000 521,000
Stock at Havre  •  299.000 179,000 381,000 297,000
Stock at Rotterdam  20,000 21,000 13.000 10,000
Stock at Barcelona  89,000 102,000 114,000 112,000
Stock at Genoa    90,000 96,000 67,000 63,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  999,000 709,000 1,135,000 1,003,000

Total European stocks 1,878.000 1,587,000
India cotton afloat for Europe_ 83,000 48,000
American cotton afloat for Europe 465,000 355,000
Egypt, Brazil,&c.,afl't for Europe 54,000 66,000
Stock in Alexandria. Egypt  554.000 726.000
Stock in Bombay, India  652,000 462,000
Stock in U. S. ports 4,701,946 4,808,631
Stock in U. S. interior towns_  2,118,211 2.123,944
U. S. exports to-day  42,390 110,642

2,243,000 2,005,000
134,000 184,000
213,000 379,000
70,000 107,000

706,000 460,000
862,000 1,245,000

4,025,160 2,339.769
1,627,316 1,355,621

28,692 2,918

Total visible supply 10,548,54710,287,217 9.909,168 8,078,308
Of the above, total' of American and other descriptions are as follows:
American-

Liverpool stock  (439,000 319,000 493,000 435,000
Manchester stock  68,000 101,000 107,000 70,000
Continental stock  924.000 651,000 1,009.000 916,000
American afloat for Europe  465,000 355,000 213,000 379,000
U. S. port stocks   4,701,946 4,808,631 4,025.160 2,339,769
U. S. interior stocks 2,118.211 2,123,944 1,627,316 1,355,621
U. S. exports to-day  42.390 110,642 28,692 2,918
Ifw
,. Total American 8,758,547 8,469,217 7,503,168 5,498,308
Pa East Indian, Brazil,
Liverpool stock stock  336,000 380,000 391,000 469,000
London stock 
Manchester stock  36,000 78,000 117.000 28,000
Continental stock  75.000 58,000 126,000 87,000
Indian afloat for Europe  83,000 48.000 134,000 184,000
Egypt, Brazil, &c., afloat  54,000 66,000 70,000 107,000
Stock in Alexandria, Egypt  554,000 726,000 706,000 460,000
Stock in Bombay, India  652,000 462,000 862,000 1,245.000

Total East India, &c 1,790.000 1,818,000 2,406,000 2,580,000
Total American_ 8.758,547 8,469,217 7,503,168 5,498,308

Total visible supply 10,548,54710,287,217 9,909,168 8,078,308
Middling uplands, Liverpool  4.)4d. 5.58d. 5.72d. 8.60d.
Middling uplands, New York_ _ _ 6.00c. 6.65c. 10.75c. 15.20c.
Egypt, good Sakel, Liverpool_ _ _ _ 8.09d. 8.65d. 9.70d. 14.60d.
Peruvian, rough good, Liverpool..   13.75d.
Broach, fine. Liverpool  4.67d. 5.51d. 4.60d. 6.45d.
Tinnevelly, good, Liverpool  4.80d. 5.64d. 5.45d. 7.80d.

Continental imports for past week have been 67,000 bales.
The above figures for 1933 show an increase over last

week of 51,501 bales, a gain of 261,330 over 1932, an
increase of 639,379 bales over 1931, and a gain of 2,470,-
239 bales over 1930.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year-is set out in
detail below:

Towns.

Movement to Feb. 3 1933. Movement to Feb. 5 1932.

Receipts. Ship-
meats.
Week.

Stocks
Feb,
3.

Receipts. Ship-
masts.
Week.

Stocks
Feb.
5.Week. Season. Week. Season.

Ala.,131rming'm 958 34,599 2,091 11,019 994 65,721 1,876 34,141
Eufaula 5. 6,720 87 6.782 70 11,84 108 9,095
Montgomery. 964 27.122 202 51,691 280 36,904 816 66,086
Selma HE 54,508 1,732 53,825 771 78,513 1,747 83,447

Ark.,Blytheville 1,705 177,601 3,725 66,278 1,947 104,176 2,948 57,199
Forest City 113 22,469 344 19,799 921 29,363 736 18,804
Helena 917 73,136 1,057 45,091 2,786 66,419 1,872 53,848
Hope 562 49,380 767 26,389 141 56,646 441 18,090
Jonesboro_ _ _ 585 18,706 42 7,979 308 19,964 284 5,590
Little Rock 1,741 123,091 1,946 72,387 2,216 158,070 4,618 75,800
Newport._  529 47,432 1,874 17,951 944 43,263 566 20,496
Pine Bluff_... 2,637 107,367 4,64 61,277 4,985 145,984 3,707 64,501
WainutRldge 343 63,751 1,435 11,080 469 44,578 886 14,720

Ga.. Albany 2 1,326 3 3.133 3 5,247 ____ 4,408
Athens 351 21,645 211 50,955 940 29,204 450 37,920
Atlanta 11,626 166,841 2.039235,153 2,829 51,935 2,514151,189
Augusta _ _ _ _ 1,734 93,191 1.937113,502 2,334 161,376 2,928131,172
Columbus_  ____ 10,106 100 25.129 3,021 50,488 1,665 28,804
Macon 77 16,771 401 41,108 584 28,463 369 36,895
Rome 215 11.284 100 13,890 480 11,316 250 9,818

La., Shreveport 381 70,636' 2,573 73,512 2,398 101,880 5,723110,303
Miss,Clarksdale 1,916 115,685 4,882 60,709 1,979 167,925 5,868101,910
Columbus.._ 411 14.4F8 188 14,434 232 20,7.02 432 15,407
Greenwood_ _ 1,082 122,736 3,407 93,945 993 164,713 6,263112,417
Jackson_  257 33,512 706 30,445 ____ 25,652 ___ 28,785
Natchez  117 7,736 300 7,885 859 11,725 2:395 8,629
Vick.9burg 400 33,089 8 19,115 332 39,381 2,917 21,816
Yazoo City 85 31,916 852 21,134 358 46,103 890 25,957

Mo., St. Louis_ 3,137 102,134 3,062 300 4,317 102,273 4,500 922
N.C.,Greensb'ro 4,633 18,250 1,81 19,185 467 15.342 179 22,696
Oklahoma 
15 towns•_ 7,315, 682,208 19,926117,133 10,503 566,141 94,014

S.C., Greenville 2,829' 85,785 1,513 99,254 8,242 103,958
,

4,032 72,021
Tenn.,Memphis 47,302 1,442,455 47,12 526,261 49,7971,529,921 56,073472,315
Texas, Abilene_ 1,698 76,556 1,751 1,226 918 50,607 760 2,009

Austin  ' 285 21,106 170 3,404 367 26,648 931 4,148
Brenham 95 15.8919,566 196 17,262 212 8,466
Dallas 2,507, 86,3691 3,710 29,528 2,186 130,906 5,308 38,845
Paris 978 50,9161 1,905 15,436 1,089 88,76 2,960 18,911
Robstown - - -.I 6.42 ---- 556 32 31,068 257 1,559
San Antonio_ 117 10.630 49 654 102 16,063 388 1,219
Texarkana  1,145 40,879 1,256 23,224 1,262 57.020 2,271 18,262
Waco 843 69,642 1,180 16.907 1,041 78,380 1,749 21,304

Total, 56 towns 103,193 4,271.229122,9772118 211 114,6934,589,973149,2832,123,1 4
• Includes the combined totals ot 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 20,190 bales and are to-night
5,733 bales less than at the same period last year. The
receipts at all towns' have been 11,500 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Feb. 3 for each of the past 32 years have been as follows:
1933 6.00c. 1925  24.65c. 1917   • 14.60c. 1909 9.90c.
1932   6.604. 1924   34.350. 1916 12.00c. 1908  11.65c.
1931  10.504. 1923  28.104. 1915 8.604. 1907  11.004.
1930 16.104. 1922  17.204. 1914 12.75c. 1906 11.450.
1929   20.050. 1921  13.604. 1913 12.950. 1905 7.604.
1928  17.650. 1920 38.604. 1912   10.004. 1904  16.50c.
1927  13.804. 1919 27.850. 1911 14.650. 1903 9.004.
1926   20.70c. 1918  31.504. 1910 14.75c. 1902 8.25c.

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. Co n t r'c Total.

Saturday__ -
Monday _ - -
Tuesday
Wednesday 
Thursday--
Friday 

Total week_
Since Aug. I

Quiet, unchanged __
Quiet, 15 pts. dee- - -
uiet, 10 pts. dec---
uiet, 10 pts. dec_--
ulet, unchanged _ _

Quiet, 10 pts. adv__

Steady 
Barely steady 
Barely steady 
Barely steady 
Steady 
Very steady_ - -

1,110
697
300

1,200
1,300
300

1,200
1,300
1,410
697
300

2,107 2,800 4,907
69,493 147,200 216,693

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:

-1932-33- -1931-32-Feb. 3- Since
Shipped- Week. Aug. 1.

107,758
20,484

458
5,456

101.31¢
251,203

Since
Week. Aug. 1.

Via St. Louis  3,062 102.623
Via Mounds, &c  2,795
Via Rock Island  200
Via Louisville  498 11,616
Via Virginia points  3,267 87,204
Via other routes, &c  9,582 232,887

Total gross overland 16,409
Deduct Shipments-

Overland to N. Y., Boston, &c-.... 267
Between interior towns  321
Inland, &c., from South 11,925

437,325

11,195
5,828

104,696

4,500
560
16
139

' 3,332
16,188

24,735

282
335

5,226

486,675

19,514
7,335

147,757

Total to be deducted 12,513 121,719 5,843 174,606

Leaving total net overland*  3,896 315,606 18,892 312,069
*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 3,896 bales, against 18,892 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 3,537 bales.
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 1932-33
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to Feb. 3 182,110 6,687,139
Net overland to Feb. 3  3,896 315.606
South'n consumption to Feb. 3_._ 95,000 2,574,000

Total marketed 281,006
Interior stocks in excess *20,190
Excess of Southern mill takings

over consumption to Jan. 1- -

9,576,745
718.569

277,689

Came into sight during week-_ _260,816  
Total in sight  - 10.573,003

North. spinn's's takings to Feb. 3 9,469 543,743
* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1931-Feb. 8 187,270 1930 11,439,652
1930-Feb. 9 139,514 1929 12.387,597
1929-Feb. 10 221.851 1928 12,655,177

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week: 

Closing Quo atiotti for Middling Cotton on-

 1931-32
Since

Week. Aug. 1.
223,645 7,556,198
18.892 312.069
90,000 2,430,000

332,537 10,298,267
*34,517 1,333.917

---- 619,346

298,020
12.251,530

Week Ended
Feb. 3.

20.353 585,004

Saturday.

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery- - _
Augusta 
Memphis 
Houston 
Little Rock_ _ _ _
Dallas 
Fort Worth- - - -

Monday. Tuesday. 1Ved'day.

6.05 6.00 5.90 5.80
6.11 6.00 5.88 5.80
5.85 5.75 5.82 5.69
6.10 6.00 5.92 5.79
6.20 6.10 6.02 5.90
5.80 5.70 5.60 5.50
6.25 6.15 6.07 6.00
5.85 5.75 5.65 5.55
6.00 6.90 5.80 5.70
5.80 5.70 5.62 5.49
5.70 5.60 5.50 5.40
5.70 5.60 5.50 5.40

Thursd'y. Friday.

5.80
5.77
5.65
5.79
5.90
5.50
6.00
5.55
5.70
5.49
5.40
5.40

5.90
.5.85
5.75
5.89
6.00
5.60
6.10
5.65
5.80
5.60
5.50
5.50

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

February
March. _
April 
May 
June 
July 
August_ _ _
September
October _ _
November
December_
Jan. (1934)

Tone-
Spot 

Saturday,
Jan. 28.

Monday,
Jan. 30.

Tuesday,
Jan. 31.

Wednesday,
Feb. 1.

Thursday,
Feb. 2.

Fri
Fe

6.00- 6.01 5.88- 5.89 5.78 Bid. 3.77 5.816.09 - -

5.91- 5.92 8.0(6.22 -6.13 -6.02 - 5.91 -

6.25- 6.26 6.03- 6.04 6.03 6.116.34 - 6.14 - -

6.52 Bid. 6.42 - 6.21- 6.23 6.21 Bid. 6.36.33 -

6.64 Bld. 6.55 Bid. 6.46 Did. 6.4,6.35 -
6.40 Bid.

6.35 -
6.39 Bid.6.69' Bid. 6.60 Bid. 6.51 Bid. 6.51

Steady. Steady. Steady. Steady. Steady. Very
Steady. Sandy Ode Rstrilly wtriv fitomdv _ fitmidv_ StA

Bid.

Bid.

Bid.
Bid.

st'dy.
ady.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that in the eastern and
southern portions of the cotton belt, field work has been
somewhat more active, but otherwise preparation for spring
planting is still delayed due to the muddy fields.
Memphis, Tenn.-The weather has been suitable for farm

work, which is progressing.
I.- Rain. Rainfall.  Thermometer 
Galveston, Tex 2 days 0.65 in. high 72 low 53 mean 63Abilene, Texhigh 72 low 34 mean 53nsBrowville, Tex 2 days 0.20 .20 in. high 82 low 56 mean 69Corpus Christi, Tex 4 days 0.24 in. high 74 low 58 mean 66Dallas, Tex , 4 days 0.68 in. high 66 low 42 mean 54Del Rio, Tex 3 days 0.05 In. high 74 low 42 mean 58Houston, Tex 2 days 0.76 in. high 76 low 48 mean 62Palestine, Tex 2 days 0.98 in. high 72 low 44 mean 58San Antonio, Tex 4 days 0.23 in. high 78 low 46 mean 62New Orleans, La 5 days 1.41 in.     mean 57Mobile, Ala 4 days 2.20 in. high 70 low 41 mean 56Savannah, Ga 5 days 0.30 in. high 69 low 36 mean 52Charleston, S. 0 2 days 0.41 in. high 68 low 38 mean 53Charlotte, N. 0 1 day 0.20 in. high 66 low 30 mean 46Memphis, Tenn 2 days 0.56 in. high 57 tow 31 mean 47
The following statement we have also received by tele-graph, showing the height of rivers at the points named at9 a. m. of the dates given:

Feb. 3 1933. Feb. 5 1932.
Feet. Feet.New Orleans Above zero of gauge_ 11.9 16.0Memphis Above zero of gauge- 30.0 35.4Nashville Above zero of gauge_ 14.8 47.5Shreveport Above zero of gauge_ 13.6 28.9Vicksburg Above zero of gauge.. 36.5 48.2

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
Fnded

Receipts at Forts. Stocks at Interior Towns. Remit& fromPlantations
1932. 1931. 1930. 1032. 1931. 1930. 1932. 1931. 1930.

Tov.
4._
11-_
18__
25_ _
)ec.

2...
9_ _
16._
23_
30--

an.
6._
13__
20.-
27._
nth 

.3..3._

404,069
377,879
425,222
308,468

375.711312.1831255,5892,248,7182,209,002
298,
262.0841283.3172l0.864
162,17
182,588

03,664
,

402,386338,371
317.6281298,028

7.

191,6371161,383
218,440

397,331
3 2,279

,

122,377

2,133,283,1,905,108
2,2 , 1,2„
2,248,9532,176.891
2,251.47712,200.307

2.256,650
2,260,61412,214,853
2,231,71612,217,262
2,213,37412,219.563

2,205,713

1,592,117,507,101
1,684,197446,197
1,712,633
1.770.725

1,797,998
1,815,747
1.811,062
1,800,744
1,777,081

472 574
310,992

I
370,950
257,542
266.028
133,272
164.246

559,202 485.714
564,048 464,359
527.239 366,807
341,044 356.120

320.878 282,842
223,823 240,657
292,457206.179
194,046 151,065
220 7411 98.714

1933.
194.020
168,77
188.0721241.478
108,981

182.110

1932. 1 1931.
353.609 115,570
274.657 106,80

80,428
280,442,115,

223,645!105.953

1933.
2,169.330
2.167,2432,198.05
2,165,999
2,138.401

2,113,211

1932.
2,206,968

2,175,407
2,158,461

2,123,

1931. 1933. 1932.
1,750,859 149.976 341.01
1,725,164 166.687 265,743
1.696,148186.828218.831
1,658,3721171.383263,496

L827,3181181.920189.128

1931.
89.348
81,110
51,412
77,269

74.897
1

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 7,339,885 bales;
in 1931-32 were 8,826,481 bales and in 1930-31 were 8,398,055
bales. (2) That, although the receipts at the outports the
past week were 182,110 bales, the actual movement from
plantations was 161,920 bales, stock at interior towns
having decreased 20,190 bales during the week. Last year
receipts from the plantations for the week were 189,128
bales and for 1931 they were 74,897 bales.

NEW YORK COTTON EXCHANGE ELECTS MEM-
BERS.-George S. Kemp of Bryan, Kemp & Co., Richmond,
Va., and John Witter of Dean Witter & Co., New York,
N. Y., were elected' to membership in the New York Cotton
EXchange on Feb. 2.

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.

1932-33. 1931-32.

Week.- Season. Week. Season.

Visible supply Jan. 27 10;497;046 10,397,654
Visiole supply Aug. 1   7,791.048   6,892,094
American Insight to Feb. 3__ 260,816 10,573.003 298,020 12,251,530
Bombay receipts to Feb.-2_ _ _ 99:000 1,030,000 51,000 726,000
Other India ship'ts to Feb. 2_ - 12.000 221.000 - 5.000 188,000
Alexandria receipts to Feb. 1- 12,000 716,000 23,000 1.110,000
Other supply to Feb. 2- •-5-__ 13,000 302,000 10,009 ._333,000

Total supply 10,893,862 20,633,051 10,784,674 21.500,624•
Deduct- -

Visible supply Feb. 3 10,548,547 10,548,547 10,287,217 10,287,217

Total takings to Feb. 3_a 345,315 10.084,504 497;457 11.213.407
Of which American 240,315 7,713.504 400,457 8,298.407
Of which other 105,000 2.371,000 97,000 2,915,000
• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 2,574,000 oales in 1932-33 and 2,430,000 bales in 1931-32-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 7.510.504 bales in 1932-33 and 8,783,407 bales in
1931-32, of which 5.139,504 bales and 5.868,407 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Feb. 2.
Receipts at-

1932-33. 1931-32. 1930-31.

Bombay.  

Since
Week. Aug. 1.

99,000 1,030.000

Week.
Since
Aug. 1. Week.

Since
Aug. 1.

51,000 728,000 162,000 1,583,000

Exports
from-

For the Week. Since Aug. 1.

Great
Britain.

Conti- ripen&
neat. China. Total.

Great
Britain.

Conti-
nent.

Japan db
China. Total.

Bombay-
1932-33 _
1931-32 _ _
1930-31 _ _

Other India-
1932-33 _ _
1931-32 _ _
1930-31 _ _ 5,000

Total all-
1932-33. _
1931-32. _
1930-31_ _

4,000

as;556
12.000
5,000

31,000

43,000
36.000
70,000

47,000
36,000
108.000

12,000
5,000

36,000

14,000
11,000
75,000

48,000
45,000
73.000

138.000
92.000
390.000

173,000
143,000
217,000

374.000 528.000
566,000 869.000
961,000 1.428,000

  221,000
  188.000
  290,000

16,000
- 5,000

5:00a 69,000
43,000
36,000
70,000

59,000
41,000
144,000

62.000
56,000
148,000

311.000
235.000
607.000

374,000 747,000
566.000 857,000
961.000 1,716,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
48,000 bales. Exports from all India ports record an increase
of 18,000 bales during the week, and since Aug. 1 show a
decrease of 110,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
Feb. 1.

1932-33. 1931-32. 1930-31.

Receipts (Cantars)-
This week 
Since Aug. 1 

60,000
3.674,999

115,000
5,532,249

95.000
5.182,744

Export (Bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

Total exports 

7,000

74.379
55.550
268,058
21,352

6.000
7.000
15.000
1,000

129.156
97.780
321.139
14.199

This
Week.

4.000
3.000
12,000
1,000

Since
Aug. 1.

86.959
71.620
305.862
7,031

7.000419,339 29.000 562,274 20,000 471.472
Note.-A cantar is 99 lbs Egyptian ha es weigh about 750 bales.This statement shows that the receipts for the week ended Feb. 1 were60,000 cantars and the foreign shipments 7.000 bales.

MANCHESTER MARKET.-Our report received bycable to-night from Manchester states that the market inboth yarns and in cloths is quiet. Mills generally runningfull time. We give prices to-day below and leave thoseof previous weeks of this and last year for comparison:
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1932. 1931.

32s Coy
Twist.

8% Lbs. Shirt-
lags, Common

to Finest.

Cotton
Middrg
Uprds

32s Cop
Twist.

8% Lbs. Skirt-
ings. Common

to Finest.

Cotton
Middrg
Upi'ds

Nov.-
d.

8%014%
8M 010%
9 010%
8M010%

840010yi
8;i010
8,4010M
8%010
834 (010

s. d. s. d.

3 (0 8 6
3 @86
3 @86
3 (0 8 6

3 0 8 6
3 0 8 6
3 0 8 6
3 @96
2 @85

d.

5.39
5.60
5.61
5.44

5.30
5.04
5.26
5.07
5.29

d.

9 010%
8M010M
8%010%
8% 01034

840010%
9%011
8M(01031
8% (010%
84.401034

a. d. s. d.

80
80
80
80

80
80
80
80
80 0

 

4
4
4
4

4
4
4
4
4

d.

5.12
5.06
4.89
4.90

5.14
5.21
5.20
5.30
5.39

Jan.-

Feb.-

19
8M0104.‘
834 010
SS@ 9%
8%0 9%

8%10 9%

33.
83
83
83
83

@ 8 6
0 8 6
0 8 6
0 8 6

83 (0 8 6

5.33
5.30
5.25
5.15

4.94

19
8%@103

(010M
84( (010M
894 010M

84(010M

32.
80
80
80
81

0 8 4
• 8 4
O 8 4
(0 8 4

81 @84

5.33
5.41
5.52
5.50

Bales.
MOBILE .-To Liverpool-Jan. 11-_:Mian, 1 _ __Jan. 16-

West Madaket, 1,439  2,869
To Manchester-Jan, 11-Ninian, 582Jan. 16-West

Madaket, 1.477  2,059
To London-Jan. 14-Yaka, 77  77
To Ghent-Jan. 14-Yaks. 147_ _ _Jan . 9-San Mateo, 100-   247
To Havre-Jan. 9-San Mateo, 700  700
To Antwerp-Jan. 9-San Mateo, 100  100
To Dunkirk-Jan, 9-San Mateo, 100  100
To Bremen-Jan. 12-Kersten Miles, 2,202_Jan. 15-Cityof Alma, 2.555_ _Jan. 24-Minden, 650 
To Gdynia-Jan. 12-Kersten Miles, 300 
To Rotterdam-Jan. 12-Kersten Miles, 500- -Jan. 15-City of Alma, 100 
To Hamburg-Jan. 15-City of Alma, 172-Jan. 24-

Minden, 150 
To Mestre-Jan. 25-Lucia C. 649 
To Trieste-Jan. 25-Lucia C,100 
To Genoa-Jan. 24-Mariana 0, 513 
To Japan-Jan. 16-Atlantic City, 1,000-Jan. 25-Silver-

teak, 261  
5.58 To China-Jan. 16-Atlantic City, 1,500 

SHIPPING NEWS.-As shown on a, previous page, the
exports of cotton from the United States the past week have
reached 261,880 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
GA LV STON .-To LI verpoc I -Jan. 27-West Cobalt, 4.054- - - - 4,054

To Havre-Jan. 31-Duquesne, 1,728; San Mateo, 2,774  4,502
To Manchester-Jan. 27-West Cobalt, 660  660
To Barcelona-J n. 28-Latcomo, 3.261  3,261
To Japan-Jan. 28-Ethan Allen. 5.094___Jan. 30-Monte-

video Marla, 200_ __Jan. 27-ICatsuragi Marti. 14,650_
Jan. 31-Brazil Marts. 4,459  24,403

To China-Jan. 28-Ethan Allen, 1,099_ _ _Jan. 27-Katsuragi
Mart:. 500. _ _Jan. 31-Brazil Maru, 400  1,999

To Bremen-Jan. 28-Western Queen, 4,242  4,242
To India-Jan. 28-Silvermaple, 1,968  1,968
To Antwe p-Jan. 31-Duquesne. 50  50
To Rotterdam-Jan. 26-Binnendijk. 650- - -Jan. 31-Ivar,

100  750
To Ghent-Jan. 26-BinnendUk. 100_ __Jan. 31-Duquesne,

752; San Mateo, 137  989
To Dunkirk-Jan. 31-Blankaholm, 2,433; Duquesne. 50;

San Mateo, 1,133  3,°16
To Gothenburg-Jan. 31-Blankahohn, 1,192  1.192
To Copenhagen-Jan. 31-Blankaholm, 447  447
To Gydnia-Jan. 31-Blankaholm, 618  618

HOUSTON.-To Liverpool-Jan. 31-West Cobalt, 6,285
To Manchester--Jan. 31-West Cobalt. 804  804
To Genoa-Jan. 31-Jolee, 2,508___Jan. 26-Uganda. 6.039

_Jan. 31-Marina 0, 2,690  11,237
To Naples-Jan. 31-Jolee, 300; Marina 0, 600  900
To Venice-Jan. 31-Jolee, 850.. ..Jan. 30-Lucia C. 2.040_ 2,690
To Trieste-Jan. 31-Jolee, 312_ __Jan. 30-Lucia C. 200- . 512
To Rotterdam-Jan. 30-Ivar, 300_ _ -Feb. 2-Duquesne. 300_ 600
To Fiume-Jan. 30-Lucia C, 383  383
To Bremen-Jan. 31-Western Queen, 9,239; Planet, 12.447

___Jan. 30-Gonzenhelm, 5-443  27,129
To Hamburg-Jan. 30-Gonzenheim. 867  867
To Havre-Jan. 27-San Mateo, 2,547; Hybert, 1,222_ _ _Jan.

31-Phrygia, 4,547__ _Jan. 30-Braddovey, 8.300- _ _Feb.
2-Duquesne, 2,370  18,986

To Bordeaux-Jan. 27-San Mateo. 115  115
To Dunkirk-Jan. 27-San Mateo, 017.. Jan. 28-Blanka-

holm, 1,017_ --Jan. 31-Phrygia, 700  2,634
To Ghent-Jan. 27-San Mateo, 388; Hybert, 671_ --Feb. 2-

Duquesne. 233  1.292
To Oslo-Jan. 28-Blankaholm. 200  200
To Gothenburg-Jan. 28-Blankaholm, 508  508
To Gdynia-Jan. 28-Blankaholm, 1,382- - -Jan. 31-Planet,

1.968  3,350
To Copenhagen-Jan. 28-Blankaholm. 400  400
To Japan-Jan. 27-Brazil Maru, 6.187-Jan. 28-Monte-

video Marts, 2,984Jan. 27-Atlantic City, 1,600._ -
Feb. 2-Ethan Allen, 8,660  19,431

To India-Jan. 27-Silvermaple, 1,3321,332
To China-Jan. 27-Atlantic City. 6,043-Feb. 2-Ethan

Allen, 1,435  7,478
To Barcelona-Feb. 1-Lafcomo, 2,929  2.929
To Malaga-Feb. 1-Lafcomo, 86  86

SAVANNAH.-TO Liverpool-Jan. 31-Daytonlan„ 1.766  1,766
To Manchester-Jan. 31-Daytonlan, 1,811  1,811
To Japan-Jan. 31-Rhexenor, 651  651
To Bremen-Jan. 28-Magmeric, 1,018  1,018
To Hamburg-Jan. 28-Magmeric, 188  188
To Genoa-Feb. 1-Monbaldo. 3.500  3.500

CHARLESTON.-To Bremen-Jan. 31-Magmeric, 3.719  3,719
To Rotterdam-Jan. 31-Magmeric, 50  50
To Liverpool-Jan. 28-Daytonlan, 378  378
To Manchester-Jan. 28-Daytonlan, 2,680  -2,680

WILMINGTON.-To Genoa-Jan. 31-Mongioia, 4,000  4.000
NEW ORLEANS.-To Liverpool-Jan. 27-Norwegian, 8,094;

West Hobomac, 45 
To Manchester-Jan. 27-Norwegian. 1,549 
To Genoa-Jan. 26-Marina 0. 700 
To Havre-Jan. 26-Phrygia, 723; Braddovey, 1,752 
To Reval-Jan. 31-Minden, 150 
To Dunkirk-Jan. 26-Phrygia, 418 
To Gdynia-Jan. 31-Minden. 300 
To Bremen-Jan. 27-Erfurt, 6.679- __Jan. 31-Minden. 5.878
To Hamburg-Jan. 27-Erfurt. 178 
To India-Jan. 28-Knoxville City. 100__Jan. 31-Silver-

maple, 100 
To San Salvador-Jan. 25-Zacapa, 50 
To Venice-Jan. 26-Lucia C, 2,250 
To Trieste-Jan. 26-Lucia C. 100 
To London-Jan. 7-West Celeron, 25 
To Oporto-Jan. 26-Prusa, 830_ _ _Jan. 31-Minden, 650_
To Japan-Jan. 23-Silverteak, 5,008  
To China-Jan. 23--Silverteak, 2,200  
To Rotterdam-Jan. 31-13Innendijk, 466 
To Antwerp-Jan. 31-Binnendijk, 950 

8,139
1,549
700

2,475
150
418
300

12,557
178

200
50

2,250
100
25

1.480
5,008
2,200
466
950

PENSACOLA.-To Bremen-Jan. 28-Yselhaven, 1,540  1.540
To Rotterdam-Jan. 28-Yselhaven. 200  200

LOS ANGELES.-To Liverpool-Jan. 28-Pacific Trader, 132
To Manchester-Jan, 28-Pacific Trader, 400 
To Japan-Jan, 24-Bordeaux Maru, 335___Jan. 26-Golden

Peak, 100_ - _Jan. 30-President Harrison, 900 

5.407
300

600

322
649
100
513

1,261
1,500,

132
400-

1.335.
CHARLESTON.-To Liverpool-Jan. 28-Daytonian, 378  378

To Manchester-Jan. 28-Daytonian, 2,680  2,680
NORFOLK.-To Japan-Jan. 28-Rhexenor, 200  200

To Bremen-Jan. 7-City of Havre, 1,100  1,100
BRUNSWICK.-To Bremen-Jan. 26-Magmeric, 150  150To Rotterdam-Jan. 26-Magrneric. 150  150
SAN FRANCISCO.-To Great Britain-Jan. 7 46  46

To Japan-7 3.015  3,015
To China-7 554  554

CORPUS CHRISTI.-To Havre-Feb. 1-Syros, 1.518  1.518
To Dunkirk-Feb. 1-Syros, 82  82
To Ghent-Feb. 1-Syros, 86  86
To Barcelona-Feb. 1-Syros. 200  200
To Genoa-Feb. 1-Syros, 1  1
To Bremen-Feb. 1-West Quechee. 913  913
To Gdynia-Feb. 1-West Quechee, 100  100

TEXAS CITY.-To Liverpool-Jan. 28-West Cobalt, 2.629  2,628
To Manchester-Jan. 28-West Cobalt, 748  748
To Bremen-Jan. 28-Western Queen, 756  756
To Barcelona-Jan. 28-Latcomo, 536  536
To Malaga-Jan. 28-Lafremo. 14  14
To Havre-Jan. 31-Duquesne, 1,536  1,536
To Dunkirk-Jan. 31-Dusquene, 8  8
To Antwerp-Jan. 31-Duquesne, 50  50
To Ghent-Jan. 31-Duquesne, 153  153
To Rotterdam-Jan. 3I-Duquesne. 160  160
To Japan-Jan. 28-Ethan Allen, 870  870

6,285 LAKE CHARLES.-To Bremen-Jan. 26-Western Queen, 200.. 
ToHavre-Jan. 28-Duquesne, 1.074 
To Ghent-Jan. 28-Duquesne. 430 
To Japan-Jan. 27-Ethan Allen, 1,000 
To China-Jan. 27-Ethan Allen, 587 

200
1,074
430

1,000
587

JACKSONVILLE.-To Liverpool-Jan. 26-Daytonlan, 80  80

Total 261,880

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-
Density. and.

Liverpool .45c. .60c.
Manthester.45e. .60c.
Antwerp .35e. .50e.
Havre .27c. .40c.
Rotterdam .35e. .50e.
Genoa .40e. .55e.
Oslo .460. .61c.
Stockholm .42c. .570.

High Stand-
Density. and.

Trieste .500. .65c.
Flume SOc. .650.
Barcelona .350. .50c.
Japan • •
Shanghai •
Bambayz .40c. .55c.
Bremen .350. .50c.
Hamburg .35c. .50c.

High
Density.

Piraeus .75e.
Salonlea .75c.
Venice .50e.
Copen h'gen .380.
Naples .40c.
Leghorn .400.
Gothenberg .42e.

Stand
and.

.90c.

.90e.

.65c.

.53c.

.55e.

.550.

.570.

• Rate is open. a Only small lots.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Jan. 13. Jan. 20, Jan, 27. Feb. 3.Forwarded  60.000 51,000 51.000 50,000Total stocks 
Of which American  

735.000 740,000 762,000 775,000
404,000 411,000 438,000 439,000Total imports  47,000 66,000 70,000 31,000Of which American  33,000 43,000 64,000 17,000Amount afloat  196,000 182,000 156,000 170,000Of which American  145,000 136 000 96,000 115,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Satwrday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 .I
P. M.

Dull. Quiet. Moderate
demand.

Quiet. Moderate
demand.

Quiet.

Mid,UpI'd53 5.18d. 5.11d. 5.00d. 5.02d. 4.93d, 4.94d.

Futures. Steady, Steady, Barely stdy Steady. Steady, Steady.
Market

{
1 to 2 pts.5 to 7 pts.3 to 7 pts.4 to 5 pts.4 to 6 pts.6 to 7 pts.

opened advance. decline. decline. decline, decline. advance.

Market, I Quiet, Quiet, Quiet but Quiet but Quiet, Steady.
4 unch'ged to 5 to 7 pts.steady, 6 to steady, 2 to 11 pts. 7 tog pts.
P. M. 1 pt. adv. decline. 8 pts. dec.3 pte. dec. decline. advance.

Prices of futures at Liverpool for each day are given below:

Jan. 27
to

Feb. 3.

Sat. Mon. 1 Tues. Wed. Thurs. Fri.

12.1512.3012.15
p. m.p. m.

4.0012.11 4.0012.14
p. m.'p. m./p. m. p. m.p. m.

4.0012.15
p. m. p. m.

4.0012.11
p. m.p. m.ip.1.--.

d. I

iiii
4.70
4.71
4.73
4.74
4.75
4.76
4.78
4.80
4.811
4.83
44..8861

4.00
m.

d..
5.72
4.73
4.74
4.75
4.76
4.78
4.79
4.80
4.82
4.83
4.85
44..8886

New Contract.
January (1933)
February 
March 
April 
May 
June 
July 
August 
September 
October 
November_ _ . _
December_ __ _ _
January (1934)
February 

it.
-- --
_ _ __

__ __

__
-- --
__ __
__ __
_.. __
__ ____ _ 

it.
4.92
4.91
4.92
4.93
4.94
4.95
4.96
4.98
4.99
s. i 4
5.01
5.03
.054..14._...94._ 5_ _

d. 1 it. 1 d.
4.81 4.871__ __
4.84 4.84 4.76
4.81 4.86 4.78
4.871 4.87. 4.79
4.88 4.81 4.81
4.89 4.891 4.82
4.90 4.901 4.83
4.911 4.911 4.84
4.92 4.92 4.88
4.94 4.94! 4.88
4.95 4.95 4.89
4.97 4.971 4.91

.993. __1 4.994.4

d.
__
4.78
4.78
4.79
4.81
4.82
4.83
4.84
4.86
4.88
4.89
4.91
44..9394

it.
__ __
4.77
4.7
4.78
4.7
4.8
4.82
4.83
4.8
4.86
4.87
4.8
44..9921

d.
__ __
4.76
4.76
4.77
4.78
4.79
4.81
4.82
4.83
4.8
4.86
4.88
44..91

it.
_ _ __
4.68
4.68
4.69
4.71
4.71
4.73
4.74
4.75
4.77
4.78
4.80
44..8832

d.__
4.85
4.65
4.66
4.67
4.68
4.70
4.71
4."
4a4
4.74
4.,
44..979s
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BREADST UFFS

Friday Night, Fet. 3 1933.
FLOUR. Was quiet with trade more or less nominal.

Semolina on Jan. 31 declined to $4.70 for No. 1 Jutes on a
lake and rail basis and $4.30 for No. 3 Jutes.
WHEAT declined for a time as stocks fell, Winnipeg

dropped, Canadian exchange weakened and long accounts
sold out to say nothing of professional selling. Latterly.
however, export sales of Manitoba wheat have increased
encouragingly. Canadian exchange has been steadier.
Liverpool has been firm and selling in Chicago seems to have
shot its bolt. As a general proposition not a few feel friendly
to wheat for ultimate results if the market has a chance to
move along logical lines. The winter wheat crop in the U.
S. is not promising and world statistics this season may take
on a very different complexion from what they have had
in recent years. But speculation gets a check from time
to time from one cause or another and now it has relapsed
into something of its old dullness awaiting further develop-
ments. On the 28th prices declined Mc. with a prediction
of rain or snow for Kansas and Nebraska. There was some-
thing of a recovery from the morning's low on buying against
bids and covering. Some of the selling was supposed to be
against cash wheat. Export sales were 700,000 after 800,000
the day before both to the United Kingdom and the Conti-
nent. The Santa Fe railroad report on winter wheat crop
conditions was unfavorable but it fell flat with the outlook
apparently pointing to some relief to the drouth in parts of
the belt.
On Jan. 30 prices advanced Vi to 3Ac. Winnipeg and

Buenos Aires were 3 to Mc. higher and Liverpool un-
changed to Ytd. up. Some were beginning to think that the
price was becoming stablized at around these levels in a
quiet market which may be the forerunner of something
better. Some were buying wheat against sales of corn.
On Jan. 31 prices closed unchanged to Mc. higher. Recent
snows and rains apparently did not effectually break the
drouth in the winter wheat belt. There was buying in Chi-
cago against selling in Kansas City and Winnipeg. Winni-
peg unchanged to %c. higher, Buenos Aires Me. lower and
Liverpool Mc. lower. The feeling was more bullish without
being demonstrative. On the 1st prices were irregular
closing at a net decline of Yi to Mc. owing to a break of 1 to 5
points in stocks, a drop of about 3e. in the Canadian rate of
exchange and increased liquidation. Earlier in the day,
however, readjustment to the new Canadian exchange rate
and large buying by Chicago and exporters caused a rally in
Winnipeg of 7A to lc. but later it was a story of heavy selling
on the bulges and a final setback although buying against
bids and coveiing caused a rally from the loweit.
On the 2d prices closed unchanged to Mc. lower but the

tone was rather better, with reports of considerable export
sales of Manitoba wheat, Canadian exchange up, Liverpool
strong, less pressure to sell and shorts covering. All this
neutralized a decline in stocks and the effects of some
further liquidation. To-day wheat continued to back and
fill in aimless fashion with narrow fluctuations and little
activity. Chicago was M to Mc. lower at the close, and
Winnipeg M to Yib. off. Northwestern interests sold,
while the buying was mainly attributed to short covering.
Foreign demand is expected to be a factor before long.
Indications are for world's shipments of about 12,500,000
bushels to be shown in the weekly statistics, which would
effect a reduction in the stocks afloat. Export sales con-
sisted of about 400,000 bushels of Manitobas. France was
reported a buyer for late spring shipment and Germany is
believed to have bought some Manitoba. In spite of the
decline the selling was at no time aggressive. Final prices
show a decline for the week of M to lc.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  6634 6634 6634 6654 6634 66
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  4734 4734 473', 4734 4734 4634
July  4774 4734 4734 4734 4734 4734
September  4874 48% 48% 4854 4874 4834

Season's High and
May 65
July 60%
September 52

1When Made. Season's Low and When Made.
Aug. 10 1932 May 4334 Dec. 28 1932
Oct. 4 1932 July 4334 Dec. 25 1932
Jan. 11 1933 September 4534 Jan. 3 1933

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues, Wed. Thurs. Fri.

May  4634 463', 4634 4634 47 4634
July  4734 4734 4754 4774 4774 4734
October  4834 4834 48',', 4874 49 48%

INDIAN CORN has moved largely in unison with wheat
whether upward or downward with the trading not at all
active. The country offerings have been small and the corn
market seems much of a waiting affair. On the 28th prices
closed 3A  to Mc. lower being more affected by the drop in
wheat than by reports of sales of corn to Canada. These
totaled 6,000 bushels, the first in some months past. No
export sales were reported. The country sold 40,000 bushels
to arrive. The domestic trade bought 20,000 bushels.
Buenos Aires was lower despite reports of considerable
damage by locusts. On Jan. 30th prices closed Mc. lower
to Me. higher with some selling of corn against buying of

Financial Chronicle 869
wheat and also some liquidation. On Jan. 31st prices were
%c. off to Mc. up with a better demand in Liverpool quoted
for American corn. The export sales on this side of the
Atlantic, however, were only a few loads at the Gulf. Ameri-
can corn was said to be obtainable at a discount of 2c. under
Argentine where the movement of old crops will end soon.
On the 1st corn closed M to W,c. lower with narrow fluc-

tuations all day and moderate trading. On the 2nd trading
was small and final prices were unchanged to Mc. lower net.
Country offerings were still small. To-day prices closed

to Yo. lower with little activity and no definite trend
other than that imparted by wheat. Severe damage to the
Argentine crop from locusta was indicated and offerings
from the country continued light. There was no foreign
demand. Final prices 13% to Mc. lower than a week ago.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  40 40 397% 4034 3934 3934

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. IVed. Thurs. Fri.

May  2634 2634 2634 2574 2534 2534
July  2734 275/, 27% 2774 2774 2774
September  2874 28% 28% 2834 2854 2834

Season's High and When Made. Season's Low and When Made.
May 4034 Aug. 8 19321May 25 Dec. 28 1932
July 3434 Oct. 4 19321July 2634 Dec. 28 1932
September 3134 Jan. 11 19331September 2834 Jan. 3 1933

OATS have moved with other grain and have exhibited
no features of individual interest. On the 28th prices were
dull with business light. On Jan. 30 the trading was light
at a decline of Me. On Jan. 31 prices ended unchanged to
%o• lower. On the 1st prices declined M to Wic. On the
2d prices closed M to %c. lower, with July down to a new
low for the season on some renewal of scattered liquidation,
though it was by no means a broad market. To-day
prices closed unchanged to Mc. higher, with continued
absence of speculative interest and relatively few transac-
tions. Final prices are lAc. lower for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thur. Fri.

No. 2 white_ - 2634-27 2634-27 2634-27 2634-2634 2634-27 26-2634

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  1734 17 1634 1634 1634 1634
July  1734 1734 1734 1634 1634 1634
September  -- 1734 1734 - - - -

Season's High and When Made. I Season's Low and When Made.
May 230 Aug. 8 1932 May

19 Nov. 7 1932 July 
16% Dec. 28 1932

July 1674 Feb. 2 1933
September 17 Jan. 19 193318eptember 1734 Feb. 2 1933

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  2434 2434 24 2434 2434 2434
July  2334 2334 2334 2334 2334 23

RYE has taken its tone almost if not entirely from wheat
showing no originality or the least independence. On the
28th the trading was small and, following wheat, prices tell
M to Mc. On Jan. 30th prices responded to a rise in wheat
with an advance of to Mc. On Jan. 31st prices were
unchanged to Mc. higher. On the 1st prices fell M to Mc.
following the weakness in wheat. On the 2nd prices dropped

to %c. with transactions light and trading featureless.
To-day the close was unchanged to Mc. lower. Trading con-
tinued featureless and r3re appears to have lost for the time
being the speculative following attracted to it several weeks
ago. Final prices are 34 to 13c. lower than a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  3434 3434 3474 3374 3334 3354
July  3334 34 34% 3334 3334 3234

Season's High and When Made I Season's Low and When Made
May 4254 Aug. 10 1932 May 3034 Nov 1 1932
July 384 Oct. 15 1032 Jolly 31 Dec 28 1932

BARLEY has been dull and uninteresting awaiting new
developments to lift it out of the rut. On the 28th prices
declined Mc. with little demand. On Jan. 30 prices declined
Mc. with speculation dull. On Jan. 31 trade was small and
May was unchanged at 2734c. On the 1st prices dropped
3%c. On the 2nd prices declined Nc. in a colorless market
taking its cue from other grain. To-day barley sold at a
new low level for the season, closing Mc. lower at 263Ac. for
May. Final prices are 1 Mc. lower for the week.

Closing quotations were as follows:

Wheat. New York-
No. 2 red. c.i.f.. domestic_
Manitoba No. 1 f.o.b. N.Y_

Corn. New York-
No. 2 yellow, all rail 
No. 3 yellow, all rail 

GRAIN.
Oats. New York-

_66 No. 2 white  2842674
_5734 No. 3 white  2542534

Rye No.2 f.o.b.bondN.Y. 4274
Chicago No. 2  nom.

39% Barley-
38% N. 'Y.. c.i.f.. domestic_ 4454

Chi   25436

FLOUR.
Spring oat. high protein $3.904884.15 Rye flour patents 83 .30483.50
Spring patents  3.600j 3.8 t Seminola. bbl.. Nos. 1-3 4.304 4.70
Clears first spring   3.40 3.60 Oats goods  1.45
Soft winter straights__ 3.15 3.40 Corn flour  1.004 1.10
Hard winter straights__ 3.20 3.40
Hard winter patents__ 3.4 ,4 3.60 Barley goods-
Hard winter clears .-.. 3.250 3.35 Coarse  2.354 _-
Fancy Minn. patent e__ 5.004 5.70 Fancy pearl Nos. 2.
City mills  5.004 5.70 4 and 7  4.154 4.30

For other tables usually given here seepage 794.

WEATHER REPORT FOR THE WEEK ENDED
FEB. 1.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Feb. 1, follows:
An outstanding foqure of the week's weather was the stormy condition

over the eastern sections of the country. TWl extensive storms affected
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this area. The first developed over Arkansas on the 24th inst. and moved
rapidly eastward to the Middle Atlantic States by the evening of the
25th inst.; the second passed from the Northwest southeastward to the
southern Plains and thence eastward over nearly the same path as the first,
the two merging over the ocean about the 28th inst. These storms were
attended by general precipitation east of the Mississippi River and by gales
along the Atlantic and east Gulf coasts. Rainfall was frequent also in the
Pacific area, and there were unusually heavy amounts in the far Southwest
the latter part of the week.
Temperature changes were not unusual for the season. It was abnor-

mally warm over the eastern portions of the country the first part of the
period, but moderately cold weather prevailed the latter part. In the East
freezing temperatures were reported from first-order stations as far south
as Augusta, Ga., but farther west the line of freezing did not extend south
of Memphis. Tenn., and Fort Smith, Ark. Sub-zero temperatures were
confined to the northwestern States, principally northern Minnesota, North
Dakota, eastern Montana, and northern Wyoming. The lowest reported
from the interior of the Northeast was 10 degrees above zero at Northfield.
Vt., and Canton, N. Y. The lowest reported for the week was 14 degrees
below zero at Williston, N. Dak., on the 30th inst. There was some zero
weather in the higher elevations of the Southwest.
Chart I shows that abnormally warm weather prevailed in all Central

and Northern States east of the Rocky Mountains and in the west Gulf
area, and that the weekly mean temperatures were moderately above nor-
mal in the Southeast. This makes the sixth consecutive warm week in
most Central and Eastern States. For that just closed the weekly mean
temperatures ranged from 4 degrees to as much as 16 degrees above normal
throughout the area from the northern Cotton Belt northward to the Can-
adian boundary. The relatively warmest weather occurred in the northern
half of the Mississippi and the lower half pf the Missouri Valleys. West of
the Rocky Mountains, except in-northern districts, the week was decidedly
cold, especially in California, Arizona, Utah, and Nevada. A considerable
area in this part of the country had weekly mean temperatures ranging from
6 degrees to 10 degrees subnormal.

Chart II shows that precipitation was rather heavy in most Pacific dis-
tricts, much of the Gulf area, and in the upper Ohio Valley, and Middle
Atlantic States. In these sections the weekly totals ran generally from one
to more than two inches. Elsewhere the amounts were mostly light, though
moderate falls occurred in the lower Ohio Valley and a few other sections.
Precipitation is still largely absent over the western Great Plains, and
extremely dry soil continues in a considerable area.
Except in those sections where the soil remains too wet to plow, the week

was decidedly favor-ble for all outside seasonal operations throughout the
central and eastern portions of the country. Due to additional rains dur-
ing the week, and in some sections rains of the previous week, the soil in
much of the South, the Middle Atlantic States, and the Ohio Valley con-
tinues too wet. In the Cotton Belt field work was somewhat more active
in the eastern and southern portions, but otherwise preparations for spring
planting are still delayed. West of the Rocky Mountains the week was
mostly unfavorable for agricultural operations, because of heavy rains in
much of the Pacific area, and cold weather and snow in the Great Basin.
The abnormal warmth is prematurely advancing fruit buds in Southern

States, though the cooler weather near the close of the week was favor-
able in checking development. Early fruit trees are blooming in southern
Georgia and Alabama, and buds are swelling as far north as the southern
Ohio Valley and North Carolina. Cooler weather is needed in the cen-
tral valleys to check development; reports from the central and upper
Mississippi Valley show the warmest January in more than 50 years.

Planting of spring truck crops and gardens made mostly slow progress
in the Southern States, though winter truck, as a rule, advanced satisfac-
torily; some gardens were planted as far north as Arkansas. There was
no frost damage during the week in the Southern States. The cold weather,
and in some places heavy snows, was hard on livestock over considerable
areas of the Far West, especially in the Great Basin; much feeding is
necessary.
SMALL GRAINS.—Mild weather continued over the main Winter

Wheat Belt, with moisture generally abundant in the central and eastern
parts. Winter cereals are in fair to good condition in the Southeast and East,
with the weather generally favorable for growth. Wheat is good to excellent
In the Ohio Valley, with only local reports of heaving and some unfavorable
color. In Missouri, eastern Kansas. Arkansas, and Texas winter grains
are in fair to very good condition, with some greening or growth noted in allsections; in Okilahoma, western Kansas, and Nebraska, the crop is very
poor to only fair, with practically no improvement and some damage by
soil blowing. Moisture is also needed badly in eastern Colorado where high
winds have blown out seed or covered fields with sand. In the Pacific
Northwest there was a light to fair snow cover locally, but in the drier
sections some reseeded wheat was blown out; rains were very beneficial in
California. but the coolness retarded growth.

THE DRY GOODS TRADE
etv York, Friday Night, Feb. 3 1933.

The buying rush which is being impatiently awaited in a
number of primary textile markets on the theory that long
postponed purchasing will necessitate a general influx of
last-minute ordering by the distributing trade, does not yet
show any convincing signs of immediate proximity. Prices
in the past week have shown in more than one direction
better resistance to pressure for concessions, especially
In cotton goods, but the general undertone in textiles re-
mains uncertain, though a great number of primary sellers
still express a conservatively optimistic view of the future.
Wholesalers, meanwhile, take issue with such views, seeing,
in many instances, little indication of any genuine expan-
sion in demand, though conceding that an unusually early
appearance of sustained warm weather might bring a suf-
ficiently broad spurt in consumer purchasing to enable re-
tailers to make larger purchases. Retail results in the
current year to date have proved disappointing in most
directions, consumers having made little response to Janu-
ary sales, and buying staple textile products at a rate
that, apart from reflecting greatly reduced public purchas-
ing power and the spirit of caution which pervades the
world's general economical and social structure, indicates
that the public is becoming used and reconciled to smaller
and less expensive assortments of clothing and household
equipment. Wholesalers, being in receipt of only minimum
ordering from retailers, are thus confining their own pur-
chases to small lots of a comparatively narrow selection
of fabrics, centering in wash goods and percales. Many
mills, however, still insist, especially in the cotton goods
division. that the persistent dullness of the past few weeks
must soon give way to better demand, and meanwhile cotton
goods men are taking courage from the comparatively few
instances of underselling full market prices witnessed dur-
ing the past week. Some of them are deliberately trying
to cut down the amount of business which they are placing
at current market levels on the theory that higher prices
are likely once demand achieves a greater momentum.
Further encouragement is derived from the fact that buy-

ers who are at present willing to place volume business have
in some eases strongly opposed attempts by sellers to take
only a portion of the business offered at the current price.
this (lere'opment being construed as indientinT buyers' be-

lief that values are probably at or near their lows. The
broad silk market continues dull, notwithstanding the avail-
ability of many fabrics of an unusually attractive con-
struction and price appeal. Selling agencies are reported to
be concentrating their current attention on efforts to move
supplies of those goods which usually experience their best
demand before Easter, with a tendency to fall from popu-
larity thereafter. Stress is laid on the intense competition
which silk fabrics, particularly dress goods, are encounter-
ing from other goods, though the silk goods trade's diffi-
culties are, like those in other textiles, traced mainly to
the fundamental economic ills which underlie the relative
stagnation in all lines of industry. Conditions in rayon
markets are more constructive, production for March being
reported as practically sold up, and stocks of available
yarns, due to January activity, scarcer than ever. Some
slowing up is expected to develop in April bookings, com-
pared with the immediately preceding months. The settle-
ment of strikes in the dress trades, affecting makers of
lower-priced goods chiefly, may be hastened by the increas-
ing success which moderate-price offerings are beginning
to obtain in competition.

DOMESTIC COTTON GOODS.—During the greater part
of the week buyers continued to bid persistently for dis-
counts off full market prices in the gray goods markets,
but their efforts, it is heartening to report, met with little
success, and in the past two days there has been a notice-
able diminution in their hammering tactics, construed by
some commentators as evidence that they are beginning to
consider the market in a state of genuine stabilization. No
noteworthy acceleration of the actual movement of goods
has as yet devoloped, it is true, but significance is attached
to the fact that a fair amount of small ordering was in
evidence in a practically continuous stream, while some
scattered instances of larger quantities booked at full mar-
ket quotations bolstered confidence. It is believed that
many buyers are drawing almost as much encouragement
from the greater stability manifested as sellers themselves,
especially in view of indications that buyers are definitely
in need of goods at the moment, and in many cases are
described as anxious to witness sufficiently strong evidence
of the genuineness of such stability to warrant their com-
ing into the market with more substantial orders on con-
tract than they have recently had the confidence to risk.
Cotton goods, like the great speculative markets in Wall
Street, seem waiting for developments from Washington
and general business channels which would be calculated to
stimulate revival, and cotton goods men seem to share the
prevalent qualified hope still evident in Wall Street, not-
withstanding unsettlement of securities occasioned by down-
ward revision in important corporation dividends, that
such stimulants will be forthcoming in the course of the
next few months. It is expected in the cotton goods trade,
meanwhile, that a substantial betterment in ordering for
spring consumption will probably be registered, in any case,
during the course of the next few weeks, and if demand
materializes as a concerted rush, which seems quite likely,
better prices are expected to follow quickly. On the other
hand, there are still plenty of sellers of gray goods who
allow themselves to be governed (with some justification)
by purely individual and immediate considerations, and con-
siderable trepidation is felt at the moment about the possi-
bility that such sellers may, by offering goods at conces-
sions in the course of the next few days, more or less com-
pletely undo the progress made in the present week. Print
cloths 27-inch 64x60's constructions are quoted at 21/4c.,
and 28-inch 64x60's at 2%c. Gray goods 39-inch 68x72's
constructions are quoted at 3%c., and 39-inch 80x80's
at 4%c.
WOOLEN GOODS.—While markets for woolens and

worsteds remained preponderantly quiet, some construc-
tive indications were available bearing upon trends and
the volume of goods likely to be moved in coming weeks,
especially in the women's wear division, where suitings and
coatings continued to move in good volume. Prices are
generally low and offerings are excellently styled. Statis-
tically, the whole trade is in a good position, and the con-
census accordingly expects a period of heavy buying to
develop in the near future which some estimate as likely
to last for six weeks or thereabouts. The slowness in the
men's wear division is attributed primarily to poor results
at retail, but some signs of better business are beginning
to appear, notably in the good current demand for coatings,
especially those constructed to resemble camel's hair. In
the women's wear division the demand for soft-finished
fabrics is still more pronounced. certain mills being reported
as having sold up their production of such goods for months
ahead. Retail concentration on cheap goods may be head- .
ing into a decline as far as woolen and worsted goods are
concerned, if reports of stagnating stocks of cheap goods
in retail channels, while goods of some quality are moving
slowly but steadily and profitably into consumption, are
significant of a general trend in public favor.
FOREIGN DRY GOODS.—Household linens continued

quiet, but linen importers are encouraged by a moderately
improved demand for suitings and dress goods from some
sources, it is reported. Business in burlaps during the
week comprised mainly occasional orders for less than car-
load lots with no special feature to the market. Light
weights are quoted at 3.05e.. and heavies at 4.30c.
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(*tat e and Txtg prpartment
MUNICIPAL BOND FINANCING IN JANUARY.
The market for State and municipal bonds during the

month of January was of the same limited character as in
other recent months, only those issues of unusually high merit
finding favor with investment bankers. The latter continue
to confine themselves to the obligations of only those munici-
palities whose financial condition remains unimpaired with
respect to their ability to collect sufficient revenues for oper-
ating expenses and debt requirements. Our figures show that
the total of permanent municipal issues sold during the
month was $36,219,630 (excluding Reconstruction Finance
Corporation loans), as compared with $116,657,471 in
December 1932 and $138,248,064 for January 1932. The
figure for December was considerably swollen as a result of
bond awards of $30,400,000 by New York State, $20,000,000
by the State of Illinois and $15,036,000 by Chicago, Ill.
Similarly in January 1932 the City of New York accounted
for virtually all of the total for that period, having sold
$100,000,000 6% three to five-year special corporate stock
notes. Incidentally, current reports indicate that the city
is desirous of disposing of a bond issue in amount of about
$75,000,000.
The long-term public municipal bond awards in January of

$1,000,000 or more involved six separate issues as shown be-
low. In this category we do not include the $50,000,000 1%
State of New York notes, dated Jan. 19 1933 and due on
Jan. 19 1934, which were subscribed for at par by banks and
investment houses throughout the State, and which run for
only a year and hence are temporary in character. The
total of sales, however, includes $6,334,000 New York City
assessment bonds, comprising $6,000,000 4s and $334,000
4s, which were sold during the month to the Sinking Fund
Commissioners. They mature on or before 1943 and were
issued to meet maturities in the same amount.
$5.000.000 State of Louisiana 5 % funding bonds awarded to a syndicate

headed by Halsey, Stuart & Co., Inc., of New York, at a price
of 90.827, a basis of about 6.58%. Dated Jan. I 1933 and due
on Jan. 1 from 1934 to 1953, incl. The bankers submitted an
alternate bid of 96.07 for the bonds at 6% interest.

4,040,000 Syracuse, N. Y. 3.40% refunding and welfare relief bonds,
comprising four issues, due serially from 1934 to 1953, incl.,
awarded to a group headed by Lehman Bros., of New York,
at a price of 100.02, a basis of about 3.396%•

3.000,000 Buffalo, N. Y., 3.10% work and home relief bonds, due $1.000,-
000 Jan. 1 1936 and $2,000,000 Jan. 1 1937, purchased by the
Chase Harris Forbes Corp. and associates, at 100.07, a basis of
about 3.08%.

2,160,000 San Francisco (City and County), Calif., relief bonds, compris-
ing $1,890,000 4s, due from 1937 to 1947, incl., and $270,000
Ss, due in 1936 and 1937, awarded to the Bankamerica Co. and
Blyth & Co., both of San Francisco, jointly, at a price of 100.003.
or a net interest cost basis of about 4.06%•

2,000,000 Los Angeles, Calif. 4% % water works bonds, due from 1934 to
1973, incl., awarded to the National City Co. and associates,
at 100.77, a basis of about 4.68%•

1,088,000 Bethlehem, Pa., refunding water works bonds, comprising
$816000 3%•s, due from 1934 to 1945 incl., and $272,000 3;is
duefrom 1946 to 1949 inc

'
l. awarded to the Guaranty Co. of

New York and associates, ata price of 100.004, or a net interest
cost basis of about 3.64%.

The inability of numerous municipalities to dispose of
their issues continued a feature of the municipal bond market
in January. As pointed out in our issue of Jan. 7, the
volume of such failures during the year 1932 reached $260,-
089,158. During the past month of January bonds in the
amount of $19,252,794, representing offerings by 44 munici-
palities, failed of award, mainly as a result of a lack of
bids. This figure includes an issue of $8,000,000 Toledo,
Ohio, 6% Lake Erie water works construction and extension
bonds. Negotiations for sale of the issue to the R. F. C.
have been abandoned.
In the table which follows we furnish a list of the unsuc-

cessful January offerings, showing the name of the munici-
pality, the amount and rate of interest named in the issue,
together with the reason, if any, assigned for the non-sale
of the bonds:

RECORD OF ISSUES THAT FAILED OF SALE DURING
JANUARY.

Page. Name. Int. Rate. Amount. Report.
574_ Aberdeen, Aberdeen, Wash  x $175,000 I Reoffered

((Feb. 23)
692-Akron, Ohio  169,600 No bids
191-Belmar. N. J not exc. 6% 75,000 No bids
353__Bowman Co. S. D. No. 13,

•
Dak 
 

not exc. 7% 3,000
693-a Cambridge. Ohio  25,000
693__Cavaller Co., N. Dak  25.000
354- _Center Twp., Pa  17,000
523__Chelan Co. Wash  200,000
192- _Dunkirk, Isl. Y  152,000

__ , N. J6
523-6 Findlay, Ohio  P 100.000694__Garfleld Heights, Ohio_ _ - - 6 7,277
694_ _Girard, Ohio  64 15,000
355_ _Hillside Twp., N. J. not exc. 6% 668,000
524- -Keller S. D. No. 8, N. Dak. x 2,000
524_ _King Co., Wash not exc. 6% 1,750,000
524_ _Lima, Ohio  6% 53,500
877.- Los Angeles Met. Water

Dist., Calif not exc. 5% 4,032,000

4;4%
not exc. 6%

%

No bids
Postponed
No bids
No bids

Bids rejected
No bids
No bids

Postponed
No bids
No bids
No bids
No bids
No bids
No bids

Postponed

Page. Name. Int. Rate.
696_..c Newton Falls, Ohio  6%
194 North Arlington, Ohio not exc. 6%
878__North Tonawanda, N. Y. 4;4%
358__Orange Co. Ind  6%
878. ..Pasco, Was  
878__Prosser S. D., Wash 

528._d Put-in-Bay, Ohio 
195__Sandusky, Ohio 
527- _San Luis Obispo Co. W. W.

Dist. No. 3, Calif 
697-Schroon Central S.D. No.1,

N. Y not exc. 6% 200,000 No bids
879_ _Sea Girt, INT. J  6% 125.000 No bids
527__Seattle, Wash not exc. 6% 1,128,000 No bids
697- -Sebring, Ohio  6 26.960 No bids
697__Shadyside Villages. D., 0- 6% 8,000 No bids
527_ _Snohomish Co., Wash _ _ _ - a , 153.000 No bids
527__South Dakota (State of) 1,000.000 No bids
879„Steubenville, Ohio  6% 65,000 No bids
359-Struthers, Ohio  6% 80,840 No bids
527-Sunnyslope S. D. No. 53,

N. Dak not exc. 7% 2,500 No bids
697--Teaneck Twp . N. J  6% 42,500 No bids
527 Toledo, Ohio  61V 8,000,000 No bids
697-_Toledo, Ohio  6% 455.000 No bids
360__Upper Arlington, Ohio  6% 5,600 No bids
698-Vermillion Co.. Ind not exc. 6% 38,000 Postponed
528__Wadsworth, Ohio  67 28,000 No bids
528__Wellsville, Ohio  3 7,300 No bids
528__Willoughby, Ohio  6% 9,051 No bids

Amount_ Report.
20,000 No bids
157,000 No bids
114,000 Postponed
11,200 No bids

x 5,000 No bids
x 34.378 f Reoffered

((Feb. 17)

R bids. 26.458 No bi 
10,630 Bids rejected

634% 18,000 No bids

x Rate of interest was optional with the bidder. a Date of award has
been postponed to Feb. 9, although the Reconstruction Finance Corp.
has announced Intention to purchase the bonds. b Date of award has
been advanced to Feb. 6. c In connection with the non-sale of the $20.000
refunding issue, the Village Clerk stated that holders of maturing obliga-
tions will be offered 25% in cash and the balance in refunding bonds.
d The Village Clerk reported that the bonds will be given in exchange for
maturing notes.

Record of Municipal Loans Made by the Reconstruction
Finance Corporation.

The activities of the Reconstruction Finance Corporation
during the month of January included the making of direct
relief loans to various States in the aggregate amount of
$50,269,816, also the promise to purchase a total of $3,004,-
000 bonds for self-liquidating projects. In December 1932
direct relief loans totaled $35,711,247, while bond-purchase
agreements were in amount of $5,965,000. The Corporation
on Jan. 7 1933 reported that up to the close of business on
Jan. 5 it had granted an aggregate of $137,941,872 poor relief
loans to 36 States and two Island Possessions, in addition
to having agreed to purchase $145,660,000 bonds for self-
liquidating municipal projects, of which purchases in amount
of $17,753,000 had actually been made. The report, pub-
lished in V. 136, p. 352, detailed the extent of the Corpora-
tion's municipal advances since it was first authorized to
make such loans.
Loans for immediate relief purposes, made in accordance

with Title I, Section 1, subsections (c) and (e) of the Emer-
gency Relief and Construction Act of 1932, are to be repaid
to the Government through the deduction of the sums ad-
vanced from future Federal grants for highway construction
development. The States are to pay 3% interest on such
advances. So-called self-liquidating loans are made under
the provisions of Sections 201 (a), Title II, of the Construc-
tion Act. In the case of these latter, the Corporation, upon
investigation of the improvement contemplated, agrees to
finance the project through the purchase of bonds or notes
of the municipality concerned, bearing interest at such a
rate and maturing over a period of years as are mutually
agreed upon.
The following tabulation indicates to which States the

poor relief loans in amount of $50,269,816 were made during
January, and a separate record is made of the munici-
palities whose bonds the R. F. C. has agreed to purchase
in connection with self-liquidating projects. We wish to
state that none of the loans are taken into consideration in
our totals of either permanent or temporary financing by
States and municipalities as compiled by us from month to
month:

Amount.
Page. State. Loaned.
353_ _ Alabama  $950,103
522_ _ Alabama  121,146
874_ _Alabama  56,915
353._ Arizona  341,500
522_ _Arkansas  125,811
522_ _California_   281,372
814__California_   1,974,083
524_ _Georgia  195,375
694_ _Idaho  18,000
87 i__Illinols  6,000,250
876 __Iowa  87,800
194-Michigan.   5,021,937
877 _ . M ichlgan _ - - - 573,254
194 _ _ M ississippi _ _ _ 1,847,125
525_ .Missouri  1,277,413
357_ _ Montana  53,118
525_ _Montana  30,420
877_ _Montana  29,970
357...Nevada  5,600
525_ .New Hampshire 277,270

Dale Amount Dale
Granted. Page. State. Loaned. Granted.
Jan. 6 878 _ _New York_ _ _ _36,100,000_ _Jan. 31
Jan. 19 358__North Carolina 1,650,000 Jan. 6
Jan. 28 358 _North Dakota 57,000 Jan. 7
Jan.

6 
358._OhIo  334,900 
 an358__Ohlo  1,400,077 Jan. 65J 

Jan. 13 878__Ohlo  151,575 Jan. 28
Jan. 27 878__Ohlo  412,700 Jan. 31
Jan. 18 358__Oregon  742,200 Jan. 7
Jan. 21 195__Pennsylvania _13,869,908 Jan.
Jan. 31 359 __South Carolina 1,247,600 Jan. 7
Jan. 27 527__South Carolina 135,000 Jan. 18
Jan. 5 359_ _Tennessee _ _ 52,500 Jan. 7
Jan. 27 359__Tennessee  2,000 Jan. 12
Jan. 5 697 _ _Tennessee _   176,098 Jan. 18
Jan. 14 196_ Texas  2,565,833 Jan. 5
Jan. 11 196_ _Virginia  622,319 Jan. 5
Jan. 18 360_ _Washington   319531:800054 Jan.J  an. 271
Jan. 31 698 Virginia 
Jan. 7 698...Washington _ _ 800,000 Jan. 20
Jan. 16 360__West Virginia- 136,990 Jan. 6

During January the Reconstruction Finance Corpora-
tion agreed to purchase $3,004,000 bonds for self-liquidating
projects. However, although the Corporation has agreed to
purchase these issues, the procedure in most instances is to-
offer the obligations at public sale and, if no outside bid is
received, the issue is then taken at par by the R. F. C..
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Actual purchase of the bonds, it will be seen, does not occur
until some time following announcement by the Corporation
of its readiness to buy the obligations. Also, although agree-
ment may be made to finance the cost of an entire project,
purchases of the obligations may be made over a period of
time as work on the improvement advances. The bonds
which the Corporation agreed to purchase during January
are as follows:

Int. Date of
Page. Name Amount. Rate. Maturity. Agreement
875 Cambridge, Ohio 625,000 5   Jan. 28
876_ _Glen Rose, Texas 45,000 6% 1933-1952 Jan. 28
876_ _Greenville, Miss 175,000 531 %   Jan . 28
876Long Pine, Neb 15,000 53% 1933-1952 Jan. 28
878__Orleans Levee Dist., La_ __1,300,000 53%   Jan, 28
526__Pensacola, Fla 50,000 6   Jan. 13
526_ _ Quincy, Fla 16,000 534%   Jan. 13
526__Reeves Co. Water Impt.

Dist. No. 1, Tex 40,000 6%   Jan. 13
526.. ..San Juan, Porto Rico 1.300,000 5 or 6%  Jan. 13
880__ Vernal, Utah 38,000 534%   Jan. 28

In connection with the above data regarding the Corpora-
tion's activities in January, it may be well to note that the
initial application for funds for relief purposes was received
during the month from the State of New York. The plea
was forwarded on Jan. 20 to the R. F. C. by Governor Her-
bert H. Lehman and the request was for $45,000,000—
V. 136, p. 690. On Jan. 31 the Corporation made the first
allotment of $6,100,000 to the. State for its February relief
needs.
Temporary loans negotiated during the month of January,

representing funds borrowed for current operating and other
purposes in anticipation of tax collections and other receipts,
amounted to $47,293,039 which includes short-term borrow-
ing by New York City to the extent of $17,000,000. In
addition, the City obtained $6,334,000 through the sale to
its sinking funds of that amount of 4 and 43.'% assessment
bonds, due on or before 1943. The total also includes an
issue of $50,000,000 State of New York 1% notes, dated
Jan. 19 1933 and due on Jan. 19 1934, which was rapidly
subscribed for, at par, when offered at public sale on Jan. 11.
State Comptroller Morris S. Tremaine announced that the
issue had been oversubscribed four times, orders received
from banks and investment houses, mainly in New York City,
having amounted in the aggregate to $200,000,000. Allot-
ments were made in amounts ranging from $1,250,000 down
to $100,000. During the early part of 1932 the State bor-
rowed a total of $150,000,000 on a short-term basis, of
which $25,000,000 was obtained at 43/2% interest, $50,-
000,000 at 334% and $75,000,000 in April at 23/1%.

Canadian long-term municipal financing completed during
the month of January aggregated $19,332,400, all of which,
as has been generally the case since the latter part of 1931,
was absorbed by investors in the Dominion. The Province
of Quebec awarded an issue of $9,000,000 43/2% sinking
fund gold bonds, dated Jan. 2 1933 and due on Jan. 2 1963,
to a syndicate headed jointly by the Bank of Montreal and
the Banque Canadienne Nationale at a price of 97.119
(Canadian funds), or a net interest cost basis to the Province
of about 4.67%. The bankers reported rapid re-sale of the
obligations, which was made on a yield basis of 4.60%.
The Hydro-Electric Power Commission of Ontario contrib-
uted $6,000,000 to the total of Canadian financing during
the month, having sold that amount of 43/2% bonds, dated
Feb. 1 1933 and due Feb. 11938, to A. E. Ames & Co. and
associates, at a price of 100.09, or a basis of about 4.49%.
The bonds, according to the bankers, are unconditionally
guaranteed as to principal and interest by the Province of
Ontario, the guarantee being endorsed on each bond. Also
the Province of British Columbia awarded $4,000,000 532%
bonds, due in 1945, to the Canadian Bank of Commerce and
associates on a net interest cost basis of 6.35%.
No United States Possession financing was negotiated

during January.
Below we furnish a comparison of all the various forms of

obligations sold in January during the last five years:

January. 1933. I 1932. I 1931. I 1930. I 1929.

$ 1 $ $ I $ I $
Perm. loans (U. S.) -- 36,219,630138.248,064 50,848,907109,842,8141 75,710,723
*Temp. loans (U. S.)... 47,293,039 111,071,967 75,051,000 127.558,850125,466,500
Canad'n loans (temp.) 4,300,000,  3,000,000  15,959,000
Canad'n loans (perm.): I
Placed In Canada_ _ _ 19,332,400 46,163,836 22,126,114   r3,187,572
Placed In U S  None None 12,000,000 9.300,000 r3,750,000

Bonds ot U. S. possess_ None None None 1,500,000 320,000

Total 107,145,069295,483.867 162,826,021248,201,664224,373,795
• Includes temporary securities Issued by New York City: $17,000,000 In 1933;

$55,350,000 In 1932; 630,000,000 In 1931: $77.300,000 in 1930; 693,776,000 In 1929:
r Refunding.

The number of municipalities in the United States emitting
permanent bonds and the number of separate issues made
during January 1933 were 121 and 139, respectively. This
contrasts with 144 and 181 in January 1932.

For comparative purposesIwe add the following table
showing the aggregate of long-term bonds put out in the
United States for January for a series of years. It will be
observed that the 1933 and 1931 January disposals were the
smallest of any year since 1919.
1933 836,219,630 1919 $25,090,625 1905 $8,436,253
1932 al38,248.064 1918 24,060,118 1904 23,843,801
1931 50,648,907 1917 40.073,081 1903 15,141,796
1930 109,842,814 1916 1350,176,099 1902 10,915,845
1929 75,710,723 1915 34,303,088 1901 9,240,864
1928 100,343.627 1914 c84,603,094 1900 20.374,320
1927 206,877.975 1913 30,414,439 1899 6,075,957
1926 70,366,623 1912 25,265,749 1898 8,147,893
1925 135,536,122 1911 d78,510,274 1897 10,405,776
1924 99,625,470 1910 16,319,478 1896 6,507,721
1923 96,995.609 1909 29,318,403 1895 10,332,101
1922 108,587,199 1908 10,942,068 1894 7,072,267
1921 87,050,550 1907 10,160,146 1893 6,438,677
1920 83,529,891 1906 8.307,582

a Includes $100,000,000 New York City 3 to 5 year notes. b Includes $25,000,000
New York State bonds. c Includes $51,000,000 New York State bonds. d In-
cludes $60,000,000 New York City corporate stock.
Owing to the crowded condition of our columns, we are

obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given later.

NEWS ITEMS
Detroit, Mich.—State Supreme Court Upholds Validity

of $20,000,000 Tax-Anticipation Bonds.—Tax-anticipation
financing by this city in the amount of $20,000,000 was
brought closer to reality on Feb. 1 when the Michigan
Supreme Court upheld the validity of the proposed issue
of short-term bonds for this purpose, affirming the recent
decision of the Circuit Court—V. 136, p. 351. It is be-
lieved that all legal questions have now been set aside
and that the City. Council soon will adopt the necessary
resolutions authorizing the financing. It is understood
the flotation will be sponsored by prominent Detroit in-
dustrialists and bankers. A dispatch from Detroit to the
"Wall Street Journal" of Feb. 1 reads as follows:
The Michigan State Supreme Court has upheld the validity of the

proposed issue of $20.000.000 tax-anticipation bonds by the 
city. 

It had
been alleged that the issue would conflict with Acts holding Detroit property
tax collections to 27 of assessed valuation. The Wayne Circuit Court
ruled the issue legal, but the case was appealed to the Supreme Court.
A resolution by the Detroit City Council now must be adopted author-

izing the bond sale. This is expected to be only a routine matter.
Sale of the bonds will assure payment of bond maturities and debt

charges for the balance of the current fiscal year, which ends June 30,
according to a high city financial executive. Bond maturities from Feb. 1
through June 30 1933 total 64,951,500 and interest charges $6,526,900.
Approximately 61,806,300 in bond maturities and interest charges are
due In February.
City officials do not anticipate difficulty in selling the bonds, the issuance

of which has been sponsored by leading Detroit industrialists and bankers.
It is an integral part of the Mayor's financial program instituted early in
the current fiscal year when heavy tax delinquencies were anticipated.

iThe State Legislature, n special session, passed an enabling Act legalizing
the Issue.

Maine.—Addition to List of Legal Investments for Savings
Banks.—In a bulletin issued on Jan. 31 it was announced by
State Bank Commissioner Annis that Union Electric Light &
Power Co. (Mo.) general 43-is of 1957 have been added to the
list of investments considered legal for Maine savings banks.
New Mexico.—Senate Passes Bill Authorizing Munici-

palities to Issue Revenue Bonds.—Under date of Jan. 25 we
were informed by Lawrence A. Tamme, a municipal bond
dealer of Santa Fe, that the Senate recently passed without
a dissenting vote a bill authorizing municipalities to issue
revenue bonds, to be paid from revenues earned by public
owned utilities. The following is the text of the measure:
Eleventh Legislature State of New Mexico

Senate Bill No. 17
Introduced by Senator Thaxton.

AN ACT
Authorizing Cities, Towns and Villages to issue revenue bonds, payable
only out of unpledged net income of public owned utilities, the proceeds
thereof to be expended only in the repair, extension, improvement and
betterment of said utilities: Providing the terms of such bonds and method
for their authorization and issuance, and repealing Chapter 137, Laws
1919 and Section 90-1001 and 90-1002. Code of 1929, and providing a
penalty for the violation of this Act.
Be it Enacted by the Legislature of the State of New Mexico:

Section 1. Whenever, under the provisions of the laws of this State,
any municipality shall obtain, or has obtained any moneys or credits by
means of the issue of its bonds, or other evidences of indebtedness, for
the purpose of the purchase, construction or extension or repair of any
public utility in said municipality, it shall be unlawful to divert, use or
expend any of said money or credits in the purchase, construction or exten-
sion or repair of any other public utility or for any purpose other than that
for which tbe same was or shall be obtained.

Sec. 2. Whenever it shall be declared necessary by the governing body,
by resolution duly adopted as hereinafter provided, incorporated cities,
towns, or villages are hereby authorized to make and issue revenue bonds,
payable only out of the net income to be derived from the operation of any
municipally owned utility, and to pledge such income to the payment
thereof, the proceeds thereof to be used only for the purpose of making
necessary Improvements, extensions, repairs and betterments of said
uty.

Sec. 3. Revenue bonds issued under the provisions of this Act shall
bear interest at not to exceed six per cent (6%) per annum, payable annu-
ally or semi-annually, shall be payable optionally in not more than ten
years, and due by their terms in not more than twenty years from date
thereof, and determined by the municipality, shall be serial In form and
maturity and numbered from one upward, consecutively, and shall be
sold for cash at not leas than par, and at either public or private sale.

Sec. 4. City Councils, City Commissioners and Boards of Trustees of
towns and villages issuing revenue bonds under the provisions of this Act
may authorize the issuance thereof by resolution, adopted by the affirmative
vote of two-thirds of the whole number of said governing bodies, at either
a regular or special meeting called for that purpose, wherein the necessity
thereof shall be declared and, when issued, shall be signed by the Mayor
or other executive head and attested by the clerk of said governing body.
with the seal of said municipality affixed thereto.

Sec. 5. It is hereby declared that revenue bonds, issued under the pro-
visions of this Act, shall not be considered or held to be general obligations
of the municipalities issuing them, shall be collectible only out of the net
revenues derived from the operation of utility whose income Is so pledged.
and the governing bodies of such municipalities' shall be considered as
agents only in the operation of such utility, and the collection and proper
disbursement of its revenues.
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Sec. 6. It is hereby made mandatory upon governing bodieeof munici-

palities issuing public utility revenue bonds, under the provisions of this
Act, to establish such rates for services rendered by such utility as will
create an income sufficient to pay an reasonable expenses of operation
and create a net revenue which shall be sufficient to pay interest coupons
on said revenue bonds as they shall mature, and to provide a sinking fund
which shall be adequate to discharge said bonds as and when they shall
mature, and it shall be their duty to maintain such rates continuously
until such bond issue has been fully liquidated. In the event of their
failure or refusal so to do each and all members of said governing body shall
be liable to the penalties provided in Section 7 of this Act, and any bond-
holder shall have the right to apply to the district court of the county
where such municipality is located, for a mandatory order requiring the
establishment by such governing bodies of rates which shall be adequate
to meet the requirements of this Act.

Sec. 7. The members of any governing body and any officer or agent of
any municipality violating the provisions of this Act shall be deemed guilty
of a misdemeanor and upon conviction thereof in the district court, shall be
subject to a fine not to exceed five hundred dollars ($500.00) or by im-
prisonment in the county jail not to exceed six months, or both, in the
discretion of the court trying the cases. .01

Sec. 8. Chapter 137, Laws of 1919, Section 90-1001 and 90-1002 of the
Code of 1929, and all other Acts or parts of Acts in conflict herewith are
hereoy repealed.

Sec. 9. That whereas it is necessary for the preservation of the public
peace, health and safety of the inhabitants of the State of New Mexico
that the provisions of this Act shall become effective at the earliest possible
time, and therefore an emergency is hereby declared to exist, and this Act
shall take effect and oe in full force and effect from and after its passage
and approval.

New York City. —Mayor O'Brien Proposes $21,586,445
New Reductions in 1933 Budget.—Final reductions in the 1933
budget amounting to $40,690,485 were proposed by Mayor
O'Brien on Jan. 31 for inclusion in the budget by the Board
of Estimate and the Board of Aldermen before Feb. 25,
when the budget must be closed. Reductions in city
salaries aggregating $19,104,039.61 were put into effect
early in January by the Board of Estimate and the Board
of Aldermen—V. 136, p. 352. The total reduction in other
than personal service items listed by the Mayor was $15,-
084,847, which fell about $5,000,000 short of the $20,000,000
he promised at the time of the salary reductions. By
recommending additional reductions in personal service
items totaling $6,501,598, the Mayor has now brought the
total cut exclusive of salary reductions to $21,586,445. The
city had pledged to its bankers last December a reduction
of $40,000,000 in the 1933 budget and Mr. O'Brien's pro-
posals would make a final total of $40,690,485. If his
proposed reductions, coupled with the salary cuts, are
established in the 1933 budget, it will show a total saving
of 3112,997,036 assessable against the tax levy by comparison
with the 1932 budget of $631,366,297.87, the total figure
for 1933 now being estimated at $518,369,261. In addition
to these cuts the Mayor pointed out that there were items

• for the Board of Transportation and the Department of
Water Supply which were not chargeable against the tax
levy. Should these reduced items be added, he estimated
the total saving in city appropriations for this year would
reach $114,917,760. We quote in part as follows from the
New York "Herald Tribune" of Feb. 1:
• Mayor John P. O'Brien made public yesterday a schedule of contem-
plated economies, amounting to $21,586,445.85, in fulfillment of the
city's pledge to the bankers to reduce the 1933 budget $20,000,000 in
addition to the general reduction in salaries put in force three weeks ago.
The new cuts will oe incorporated in a revised oudget, which, as soon as
it is printed, will be submitted to the Board of Estimate and the Board
of Aldermen. •sokolli
Mr. O'Brien promised that the revised budget would be adopted with

all possiole speed, but he noted that it would be necessary to hold at least
one public hearing before final action is taken.

Total Savings S114,917,760. 
Including the cuts made before the Mayor took office and the $19,-

104,039.61 reduction in salaries adopted on Jan. 6, the grand total of the
retrenchments amounts to $114,917,760.70. The budget as now con-
templated, Is $516,448,637.97, as against the 1932 budget of $631,366,297.97.Word of the Mayor's action was flashed through the financial districtjust before 5 o'clock. A lagging city bond market speedily picked up
momentum, and prices advanced, in some issues as much as three points.
The Mayor was in excellent humor when he walked briskly out of his

private office at 4 o'clock to meet newspaper men.
"You can get out your pads and pencils," he began; "here's the budget!"
As soon as copies of the announcement had been distributed Mr. O'Brien

began running through it, pointing out the most important items. The
first feature to which he pointed was the grand total of the  reductions. 

Points to-I-Wised Figures. 
The big story is right here," he said, pointing to a paragraph stating

that the expenditures assessable against the tax levy would be $112,-
997,036.38 less than in 1932, and toe total savings some $2,000,000 in
excess of that amount.

In a statement accompanying the economy schedules the Mayor referred
with pride to his achievement:
"It is no exaggeration to say that what has already been accomplished

represents an effort of unprecedented intensity and magnitude In municipal
finance. It had at first appeared impossible of achievement.
Mr. O'Brien emphasized, however, that economy will not stop with the

final adoption of the budget. Further retrenchments will be exacted of
Department heads, a strict control will be exercised over capital outlay,
and real estate will be further relieved of its tax burden through the im-
posing of new taxes on sources at present untapped. 

McKee Proposals Adopted.
reduci thng e appiropriations-foi- s cepersonal ervi. Mi--=lirien—al

back on two of former Mayor Joseph V. McKee's recommendations. Of
$1,488,790 deducted from the Board of Education's budget, $800,000
represents a saving of pay for absent teachers, and a $500,000 saving in
the Department of Hospitals represents curtailing of temporary help.
Mr. McKee sharply criticized the policy of the Board of Education in
paying substitutes for absent teachers. He charged that the granting
of absences with full pay was being greatly abused.
The former Mayor also shook the very foundations of the Tammany

machine by attacking the practice of the Department of Hospitals in
employing as temporary help persons sent by district leaders. Mr. McKee
urged that the appropriation for temporary hospital help be reduced
$1,000,000.
The number of jobs abolished thus far this year is 413. The saving

from this retrenchment amounts to $890,460. Another $544.164.50 is
listed as an anticipated saving to oe accomplished through the elimination
of positions and reduction in time of other positions, mostly in the De-
partment of Public Markets, Plant and Structures, Water Supply. and
Parks. Reductions in other 
to permit savings of 876859.

personal service classifications are expected
$3,, 

The Departments affected oy reductions in appropriations for materials,
supplies and maintenance are the Board of Education, the Board of Higher
Education, Department of Plant and Structures. Board of Elections and
the Borough Presidents' offices.

Deficiency Pleas Possible.
If past experience is a reliable guide of what Mayor O'Brien may expect,

the heads of the Departments affected oy such reductions may come
back to the Board of Estimate later in the year with requests for replace-

Sent appropriations. Former Mayor James J. Walker was greatly em-
barrassed in the fall of 1931 by requests from his Commissioners for de-
ficiency appropriations. Critics of the Administration charged that it
was an established practice for the Budget Director to trim appropriations
with a view to making a showing when the budget was adopted, only to
find that deficiency appropriations had to be made later in the year to
prevent an actual shutdown of essential city services.
As the savings listed in the Mayor's economy schedule will oe dropped

from the various codes in the budget, the Department heads will be required
either to see that all of the contingent retrenchments are put into effect or
come back to the Board of Estimate with requests for additional funds.

Students of the budget professed to foresee the possibility that deficits
will arise in various departments if the retrenchments upon which the
reductions are predicated are not realized. If, for example, Comptroller
Charles W. Berry is unable to refund the outstanding high interest bearing
obligations he will be compelled to seek the replacement of the $4,000.000
deduction in the interest account. Similarly, if retirements in the Police
and Fire Departments are not as numerous as the estimate, these Depart-
ments will not be able to meet their payrolls without additional appropri-
ations.

New York State.—Governor Lehman Requests $84,000,000
in New Taxes—Sales Tax and Higher Income Levies Recom-
mended.—On Jan. 30 Governor Herbert H. Lehman presented
to the Legislature his first budget message. In it he pro-
poses general economies in every department, including
salary cuts, and new or additional taxes aggregating $84,-
000,000, in order to meet an estimated accumulated deficit
of about $106,000,000 as of next July 1. The proposed
new levies would raise the income tax and broaden it so as
to include a large class of persons not now taxed, which it is
estimated would make it yield more than 150% additional
revenue. The recommended imposts also include a retail
sales tax of 34 of 1% and a one-cent increase in the State
tax on motor fuel, calculated to produce about $15,000,000.
The tentative yield from the personal income tax increases
is placed at $46,000,000, while the retail sales tax revenue
is estimated at $23,000,000. The amount of new taxes asked
is said to be considerably below forecasts made. It is stated
that the low figure was helped considerably by the discovery
of Governor Lehman that he could save $25,000,000 in the
1933-34 appropriations by merely changing the time schedule
of payment for State aid for education, the main item in
the budget. This tax saving makes no difference in the
amount to be received by the localities, which remains sub-
stantially at the level of the past two years, or slightly above
$100,000,000.
The constitutional budget bill, accompanying the budget

message, calls for total appropriations for the next fiscal
year from all funds and for all purposes of $234,998,531, a
decrease of 23.7% in the current figure. It was pointed out
by the Governor that, although this year's budget total would
be lower than any since 1925, the above mentioned new
revenues would be necessary to offset the accumulated net
deficit and leave something like an adequate cash surplus
on June 30 1934, the end of the fiscal year for which the
present budget is intended. The reduced budget figure is
said to have been made possible by material reduction in
appropriations made for the administrative departments,
including graduated cuts in all salaries above $2,000, re-
ceived by State employees and officials not protected by
the Constitution in their salary rights, together with the
said saving in the amount of State aid to the schools and for
county and town highway purposes. The salary reductions
would take effect on April 1 and would be on the same
graduated scale as was applied to New York City teachers
at the special session of the Legislature—V. 136, p. 352.
The Governor himself, whose salary is fixed by the Consti-
tution, has ordered a voluntary cut of $5,000 in his annual
salary of $25,000, largely as an example to other State
officials.
The budget message contained no figures on a prospective

beer tax. It was stated by the Governor that he had upon
consideration, decided not to include any extimate of rev-
enues from that source, inasmuch as Congress had not
yet acted favorably on the proposal to legalize beer. He
said that a tax measure could be introduced later in the
event that Congress modifies the Volstead act so as to make
possible the sale of beer.
It is provided that all the revenues from the emergency

taxes would go into the State Treasury, with no disburse-
ment to localities, as in the ease of other levies not of an
emergency nature. The following is an outline of the chief
proposals contained in Governor Lehman's budget message,
as it appeared in the New York "Times" of Jan. 31:
Income Taxes.—Lowering of exemptions for a single person from $2,500

to $1,000 and a married person from $4,000 to $2,500, the $400 exemption
for dependents to remain unchanged. Emergency rate to be continued.
Establishment of a I % gross income tax, no personal exemption allowed,
on every single person whose income is $1,000 or more and every married
person whose income is $2,500 or more. Capital gains and losses excluded,
and interest, bad debts, contributions and other actual losses subtracted.
This tax, an emergency levy for one year, to be in addition to the regular
State income tax. Both the lowered exemption and the emergency tax to
be applicable on 1933 incomes.

Sales Tax.—Enactment of a three-quarter of 1% levy on retail sales of
all tangible personal property, exclusive of food products and motor fuel,
effective from April 1 1933, to June 30 1934.

Motor Fuel Tax.—An increase of 1% per gallon, as an emergency levy
effective from April 1 1933 to June 30 1934, making the tax per gallon
4 cents.

Salaries.—Reductions for State employees receiving more than $2.000
a year of from 6% on the first *2,000 to 33.9% on that portion of a salary
exceeding $15,000.

Fees for Pamphlets .—Reports and other documents of departments to be
charged for on a basis to cover the cost of preparation and publication.

Public Service Fee.—Authorization for the Commission to charge against
a company investigated a part of the cost of such inquiry.

Reconstruction Finance Corporation Loans $6,100,000 to
State. —The first allotment of Federal relief loans for New
York State was made available on Jan. 31 in a decision of
the R. F. C. which awarded $6,100,000 to the State for
February requirements on Governor Lehman's application
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for $45,000,000 to cover the entire year-V. 136, p. 690.
The advance is said to have been recommended on Jan. 27
by Fred C. Croxton, in charge of the Corporation's relief
activities, after a conference with Harry L. Hopkins, Chair-
man of the Temporary Emergency Relief Administration
of New York. (The text of the Corporation's announcement
of the loan is given on p. 878.)

Governor Lehman Appoints State Relief Work Board.-
Governor Lehman announced on Feb. 1 the appointment
of a committee of nine members headed by Robert Moses,
Chairman of the Council of Parks, and President of the
Long Island State Park Commission, to expedite the launch-
ing of self-liquidating work relief projects in this State with
money to be granted by the R. F C. to public agencies and
subdivisions of the State. It is under stood that applica-
tions for about $125,000,000 of such funds have been filed in
New York State with the Corporation, but no action has
as yet been taken on them. It is believed by Governor
Lehman that the committee will do away with all unnecessary
technicalities so that some of the projects now awaiting
approval in Washington could be put under way as soon
as possible, thereby easing the heavy burden of relief now
being carried by the various agencies of the State.

South Carolina.-Bill Introduced in Legislature to Retire
$5,000,000 Maturing Notes.-A bill was introduced in the
Legislature on Jan. 31 by Senator Ward of Georgetown,
seeking the refinancing of $5,000,000 in State highway
notes through the issuance of bonds which would take their
place, according to news reports from Columbia. The bill
would authorize the Governor and the State Treasurer to
sell bonds bearing 6% interest, and callable at any interest
period. The measure was referred to the Finance Com-
mittee and it was suggested that since the $65,000,000
Highway Bond Act specifies 5% as the highest interest
rate which may be paid on bonds, the Ward bill offers a
feasible solution of the difficulty confronting successful
disposal of bonds. It is understood that the proceeds of
the sale would go to buy in the $5,000,000 note issue, which
also bears interest at 6%-V. 135, p. 499.

BOND PROPOSALS AND NEGOTIATIONS
ABERDEEN, Grays Harbor County, Wash.-BONDS NOT SOLD.-We are informed that the $175,000 issue of refunding bonds offered onJan. 18-V. 135, D. 4582-was not sold.
BONDS RE-OFFERED.-Sealed bids will be received until Feb. 23 bythe City Clerk, for the purchase of the above issue of bonds.
AKRON, Summit County, Ohio.-BONDS NOT SOLD.-The issue of$130,000 6% street improvement bonds offered on Feb. 2.-V. 136, p. 522-was not sold, as no bids were received. Dated Dec. 1 1932. Due seriallyon Oct. 1 from 1934 to 1958 Incl.

ALABAMA, State of (P. 0. Montgomery).-LOAN GRANTED.-On Jan. 28 the Reconstruction Finance Corporation granted a loan of$56,915 to this State for current emergency relief needs in four counties forthe period from Jan. 16 to Feb. 28 1933.
The statement of the corporation continues as follows:
"The condition of distress in the four counties, according to the support-ing data, is due primarily to the effects of the depression upon agricultureand farm prices, and State and local resources now available or which canbe made available for the period covered by the application are inadequateto meet the relief needs.
"The R. F. C. heretofore has made available $1.478,807 to meet currentemergency relief needs in various political subdivisions of the State ofAlabama."

ALFRED, Allegany County, N. Y.-PROPOSED BOND ISSUE.-A
bill was introduced in the General Assembly providing for an issue of $20.-000 funding bonds to bear interest at not to exceed 6% and mature in notmore than 20 years.

ANSONIA, New Haven County, Conn.-PROPOSED BOND ISSUE.
-Albert B. Gardella, Corporation Counsel, has stated that legislativeauthority to issue $300,000 bonds to cover deficiencies of the previous yearand extraordinary expenses of the present year is being sought.
ARKANSAS, State of (P 0. Little Rock).-ROAD DISTRICT BONDREF UNDING .-The following report on the progress of the refunding

of tne $47,000,000 outstanding road district oonds of this State-V. 136.p.692, is taken from the St. Louis "Globe-Democrat" of Jan. 26:
"In letters sent out yesterday, William Stix Friedman & Co. state thatapproximately $15,000,000 of the Arkansas road district bonds nave beenrefunded with revenue bonds under the plan held forth last summer.There are still about $32,000.000 of these road district bonds out on which,

It is stated, no interest has been paid since Aug. 1 last. Many of these
bonds are held in this area. The letter also states that the amount needed
to meet highway bond service requirements in that State for 1933 is $8,-
459.000. which, however, is based on the supposition of all road district
bonds being exchanged for the revenue Jonds. On the other hand, Arkansashighway revenues for the calendar year 1932, it continues, amounted toonly $7,408,500.
INTEREST PAYMENT REPORT.-Little Rock news dispatches of

Jan. 31 report that Auditor of State J. Oscar Humphries has remitted$375,000 to the Chase National Bank of New York to cover Feb. 1 interestpayment on the above mentioned $15,000,000 highway bonds. The
funds are said to consist of accumulated gasoline taxes plus $299,000 trans-
ferred from the county fund, this amount to be returned when the automo-
bile registration receipts prove sufficient.

_ ATLANTIC CITY, Atlantic County, N. J.-NOTE SALE.-The
State Sinking Fund Commission, with approval of Attorney-General
William A. Stevens, has purchased $500,000 6% tax revenue notes.

AUBURN WATER DISTRICT, Androscoggin County, Me.-BONDSAUTHORI7ED.-The Public Utilities Commission on Jan. 26 authorized
the District to issue $30,000 water bonds to provide for the retirement of a
similar amount due on May 20 1933.

.BALDWIN TOWNSHIP SCHOOL DISTRICT (P. 0. Pittsburgh)
Allegheny County, Pa.-ADDITIONAL INFORMATION.-ln con-
nection with the election to be hold on Feb. 14 on a proposed issue of
$195,000 school site and building bonds-V. 136. p. 692-we learn that the
issue, if authorized, will bear interest at either 4 or. 4 X % and mature in
30 years.

BALTIMORE, Md.-ADDITIONAL INFORMATION.-The issue of
$1,000,000 tax anticipation notes purchased last week by local banks-V.
136, p.692-bears interest at 3% and is due on Aug. 7 1933. The notes
were apportioned as follows: $200,000 each to the First National Bank,
Baltimore Trust Co. and the Mercantile Trust , Co..Co.' $175,000 to the Union
Trust Co.;Maryland Trust Co., $150,000; Equitable Trust  $50,000,•
Baltimore 'Commercial Bank, $15,000 and $10,000 to the Western
Bank.

BEAVER FALLS, B  County, Pa.-BELATED BOND SALEREPORT.-The issue of $60,000 4X % coupon funding bonds scheduled foraward on May 31 1932-V. 134, p. 3669-was purchased on Aug. 1 at aprice of par by Singer Deane & Scribner, of Pittsburgh. Dated June 11932. Due $5,000 on June 1 from 1933 to 1944, inclusive.
BELZONI, Humphreys County, Miss.-BOND SALE.-A $17,000issue oi 6% refunding bonds is reported to have been purchased by theCommerce Securities Co. of Memphis. Dated July 11932. Legal approvalby Benj. H. Charles of St. Louis.
BENTON COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Richland),Wash.-BONDS VOTED.-We are informed that at an election held onJan. 14 the voters approved the issuance of $13,000 outstanding warrantfunding bonds.
BEVERLY, Burlington County, Mass.-LOAN OFFERING.-JohnC. Lovett, City Treasurer, will receive sealed bids until 11 A.M. on Feb. 8for the purchase at discount basis of a $200,000 revenue anticipation loanfor the current year. Dated Feb. 8 1933 and due on Nov. 151933. Denoms$25,000, $10,000 and $5,000. The notes will be authenticated as to genuine-ness and validity by the First National Bank, of Boston, under advice ofRopes, Gray, Boyden & Perkins, of Boston.

1931 levy-$1,386.569-Uncollected Jan. 31 1933 $ 6,0501932 levy- 1,448,493-Uncollected Jan. 31 1933  320,000Valuation 1931 $48,522,050Valuation 1932  47,029,025
BLACK HAWK COUNTY (P. 0. Waterloo), lowa.-PROPOSEDBOND ISSUANCE.-We are advised by Anna M. Decker, CountyTreasurer, that it is intended to issue $110,000 in 5% funding bonds. DatedJan. 1 1933. Due on Nov. 1 as follows: $5,000, 1934 to 1938: $10,000.1939; $5,000, 1940: $10,000 in 1941 and 1943 to 1948. It is stated that thecounty has a contract with the Carleton D. Beh Co. of Des Moines.
BLAIR COUNTY (P. 0. Hollidaysburg) Pa.-PROPOSED BONDI SSUE.-A proposed issue of $153,000 poor relief bonds, of which $100,000would be used to retire temporary obligations incurred for relief purposes,is stated to be under consideration.

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-Althoughno bids were received at the public offering on Jan. 30-V. 136, p. 692-City Treasurer Edmund L. Dolan negotiated sale of the issue of $2,000.000tax anticipation notes of 1933, dated Feb. 1 1933 and due on Oct. 2 1933 tothe First National Bank and the National Shawmut Bank, both of Boston,Jointly, at an interest rate of 2.25%.

BROOKHAVEN (P. 0. Patchogue), Suffolk County, N. Y.-BONDLITIGATION HALTED.-The Town Board has voted to abandon theproposed appeal to the Court of Appeals, which was approved on Feb. 71931, in connection with the adverse decision of the Appellate Division onOct. 11 1930 respecting the validity of the election held on Nov. 16 1926when $750,000 highway bonds were voted, it was reported on Feb. 3,

BROOK PARK (P. 0. Berea), Cuyahoga County, Ohio.-BONDOFFERING.-Edward Berachig, Village Clerk, will receive sealed bidsuntil 12 m. (Eastern standard time) on Feb. 20 for the purchase of $40,5006% property owners' portion refunding bonds. The bonds to be refundedbecame due on Oct. 1, Nov. 1 and Dec. 1 1932. The refunding issue willbe dated Nov. 1 1932 and mature on Oct. 1 as follows: $4,500 in 1934;$4.250 from 1935 to 1937, incl.: $5,250 in 1938; t4,250 from 1939 to 1941,incl. and $5,250 in 1942. Prin. and int. (April and Oct.) are payable atthe Main office of the Lorain Street Savings & Trust Co.. Cleveland. Bidsfor the bonds to bear interest at a rate other than 6%, expressed in a multipleof X of 1%, will also be considered. A certified check for 2% of the bondsbid for. _payable to the order of the Village Treasurer, must accompany eachproposal.

BROOKNEAL, Campbell County, Va.-BOND PURCHASE AGREE-MENT-The following report on a bond purchase agreement made withthis town by the Reconstruction Finance Corporation was issued on Feb. 2:"The R. F. C. to-day authorized a loan of $27,500 to the Town of Brook-neal, such loan to be effected by the purchase at par and accrued interestof $27.500 in principal amount of 6% general obligation bonds of the townmaturing in 1960. The money will be used to construct a completelynew water supply and distribution system.
"It is estimated that employment will be provided for 50 men for fourmonths on the basis of a 30-hour work week. Materials, principally castiron_pipe. will be purchased in the amount of approximately $19,000."The water system will consist of a deep well (200 to 250 feet deep) withpump and pump house, an elevated steel storage tank, cast iron pipe dis-8tribution system with -inch and 6-inch pipe, fire hydrants and a systemof 1 5 -inch galvanized steel pipe for domestic service in outlying portionsof the town.
"According to supplementary data filed with the Corporation, the townwill now be provided with a complete water system for domestic use and fireprotection. Health conditions in the town as well as the unemploymentsituation, will be aided by the construction of the new water system.
BUTLER COUNTY (P. 0. Hamilton) Ohio.-BOND SALE.-The$6.120 sewer and water system improvement bonds offered on Jan. 31-V. 136, p. 522 -were awarded as 55s to Seasongood & Mayer, of Cin-cinnati, at par plus a premium of $15, equal to 100.245, a basis of about5.45%. Dated Jan. 31 1933. Due Oct. 1 as ()now: $720 in 1934, and $600from 1935 to 1943 incl.

CALIFORNIA, State of (P. 0. Sacramento).-LOAN GRANTED.-The following is a loan announcement made by the Reconstruction FinanceCorporation on Jan. 27:
"The R. F. C., upon application of the Governor of California, to-daymade available $1,974.083 to meet current emergency relief needs in sixcounties of that State for varying periods from Jan. 1 to Feb. 28 1933."These funds are made available under Title I, Section 1, subsection (c),of the Emergency Relief and Construction Act of 1932.
'Since it is clearly the intent of the Act that Federal funds made availableshould not be in lieu of but merely supplemental to local and State fundsand private contributions, the Corporation considers it imperative thatdefinite and immediate action be taken by the Legislature and people ofCalifornia to develop resources which can be used for the relief of destitution."The Governor has informed the Corporation that he has designated theDepartment of Social Welfare to administer any Federal relief funds madeavailable to the State. Under this arrangement applications from politicalsubdivisions must be approved by the Department of Social Welfare. ThatDepartment likewise will have the responsibility of designating the agencyor agencies within the respective political subdivisions which shall be re-sponsible to the Department for local administration. The Department ofSocial Welfare will supervise the work of administration in the politicalsubdivisions.
"This is the first formal request of the Governor of California for Federalrelief funds for political subdivisions of the State. On Jan. 13 the Cor-poration made available $281,372 to aid the State in meeting the cast ofoperating State labor camps for non-resident unemployed men during themonths of January and February.

CALIFORNIA, State of (P. 0. Sacramento).-PROPOSED BONDISSUE.-It has been stated recently by Senator L. J. Difani of Riverside,that a new veterans' bond issue of $30,000,000 will be asked in a bill to beintroduced simultaneously in the Senate and Assembly.
CAMBRIDGE, Middlesex County, Mass.-BOND SALE.-Award wasmade on Feb. 3 of $500,000 coupon bonds to the First National Corporationof Boston and the Chase Harris Forbes Corp., jointly, on their bid of 100.75for $270.000 bonds as 3 Xs and $230,000 as 3 Xs. The sale comprised:$270.000 municipal building bonds. Due Feb. 1 as follows: $14,000 from1934 to 1943 incl., and $13,000 from 1944 to 1953 incl.230,000 fire station and fire signal system bonds. Due Fob. 1 as follows:$12,000 from 1934 to 1943 incl., and $11,000 from 1944 to 1953incl.

Each issue is dated Feb. 1 1933. Denom. $1,000. Principal and interest(Feb. and Aug.) are payable at the First National Bank, of Boston. Legali-ty to be approved by Ropes. Gray, Boyden & Perkins, of Boston. A sum-mary of the other bids received at the sale is as follows:
Brown Bros. Harriman & Co. named a price of 101.561 for the $500,000bonds as 3 Xs; Guaranty Company of New York bid 100.309 for $270,00033's and $230,000 33s; Kidder, Peabody & Co. bid 100.95 for 33s, whileF. S. Moseley & Co. bid 100.535 on the same basis; further bids for the issuesat 3 X % interest were It. L. Day & Co. at 100.539, and Jackson & Curtisat 100.10.
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Debt Statement and Borrowing Capacity as of December 31, 1932

Average valuation less abatements for 1930, 1931 and 1932_$196.674,517.00
Under the general laws of the Commonwealth of Maas.
the City of Cambridge cannot authorize debt exceeding
% of the average net valuation for the three im-

mediately preceding years.
Debt limit 234 % of average valuation  4,916,862.92
Funded City Debt $3,324,250.00
Sinking Fund for Funded Debt  2,628,275.19

Net Funded City Debt  $695,974.81
Serial City Debt  7,382,500.00

Net City Debt $8,078,474.81
Sinking Funds for Funded Water Debt 449,871.08
Funded Water Debt 397,500.00

Sinking Fund Surplus  $52.371.08
Serial Water Debt  928,500.00
Borrowing Capacity Dec. 31 1932  $804,036.91

Record of Tax Collections.
The general laws of Massachusetts provide that taxes are due on or before

Oct. 15 of the year levied. If unpaid after 17 days, interest accrues at 6%
from the due date, on taxes in excess of $200.00 remaining unpaid after
ninety days, interest accrues at 8%. The last named penalty date is Jan.
15, 15 days after the figures given below.

Per Cent
Levy Paid by December 31 Paid

1930  $6,810,121.29 $4,981,387.50 73 1-10
1931  6,507.108.39 4,736,678.30 72 8-10
1932  7.116.691.08 4,941.785.18 69 4-10

1930 Taxes Paid on Dec. 31 1932 997-10%
1931 Taxes Paid on Dec. 31 1932 98 840%

Uncollected personal taxes for 1929 and prior years outstanding on Dec.
31 1932, amounted to $48,567.19.

Population, 1930. estimated at 113.643.

CAMBRIDGE, Guernsey County, Ohio.-BOND PURCHASE
AGREEMENT.-On Jan. 28 the Reconstruction Finance Corporation
agreed to purchase $25,000 5% bonds at par. It is stated that the money
will be used to construct an intercepting sanitary sewer, an addition to the
present sewer system. (A similar amount of bonds is scheduled for sale
on Feb. 9-V. 136, p. 693.)
The following is the text of the corporation's announcement of the loan:
"The R. F. C. to-day agreed to purchase $25,000 bonds of the City of

Cambiidge, Ohio, with coupon rate of 5%, to be purthased at par. The
money will be used to construct an intercepting sanitary sewer, an addition
to the present sewer system.
"It is estimated that 50 men will be employed on the project 30 weeks on

the basis of a 30-hour work week. Employment will be created indirectly
through the purchase of $15,000 of materials, .principally cast iron pipe.
About 400 tons of 24-inch pipe will be required. '

CASS COUNTY (P. 0. Linden), Tex.-BOND ISSUANCE CON-
TEMPLATED-The county is said to have advertised its intention to sell
819,247.14 in % funding bonds, to take up outstanding warrants. Due
serially over 12 years.

CATTARAUGUS COUNTY (P.O. Salamanca), N. Y.-BOND SALE.
-The $150.000 coupon or registered refunding highway bonds offered on
Feb. 2-v. 136. p. 693-were awarded as 3.70s to Dewey. Bacon & Co..
of New York, at par plus a premium of $43.50, equal to 100.029, a basis of
about 3.69%. Dated Feb. 15 1933. Due Feb. 15 as follows: $5,000 from
1934 to 1943 incl., and $50.000 in 1944 and 1945.

CHARLEVOIX COUNTY (P. 0. Charlevoix), Mich.-BOND PAY-
MENT DEFERRED.-In connection with $192,000 highway bonds which
became due on Feb. 1 1933. Fenton R. Bulow. County Clerk, states that
arrangements have been made whereby payment of the bonds will be made
in installments in 1934, 1935 and 1936.

CHARLOTTE, Mecklenburg County, N. C.-ADDITIONAL DE-
TAILS.-Pursuant to the report appearing in V. 136. p. 693, of the re-
newal of $430,000 tax anticipation notes through arrangement with local
banks, we are informed by J. B. Pridgen, City Manager, that these notes
arart of a total issue of $530,000 notes that were purchased by the local
banks. The city at this time is paying off $100,000 of the notes and is re-
newing the remainder, as stated above.

• CHICAGO, Cook County, I II.-S2.300,000 WARRANTS PUR-
CHASED-Charles S. Dewey chairman of the committee conducting a
campaign for the sale of tax anticipation warrants of the three local govern-
ments, announced on Jan. 29 that the packing houses of Armour & Co.,
Swift & Co. and Wilson & Co.had subscribed for $2,300,000 of 1932 tax
warrants of the city, Board of 'Education and Cook County, the proceeds
of which will be used for salary purposes. Of the total purchased, $1,850.090
was taken by the companies as investments and the remainder for use in
the payment of subsequent tax bills.

CLEVELAND, Cuyahoga County, Ohio.-46,000,000 BOND ISSUE
PROJECT OPPOSED-Lower courts having decided against him in his
efforts to prevent the proposed $6,000,000 Main Avenue bridge construc-
tion project, Edward R. Retzlaff has now carried the fight to the State
Supreme Court, according to report.
Ps' COLUMBUS, Franklin County, Ohio.-BOND OFFERING.-The
Board of Trustees of the sinking fund has announced that it will receive
sealed bids until Feb. 10 for the purchase of $1,959,000 bonds of its various
holdings, for the purpose of meeting 31.200,000 sewerage disposal plant
maturit'es on March 1 1933. In connection with this action the Board
said: "The Columbus sinking fund is in splendid condition and the credit
of the city rated among the highest. The full requirements have been met,
and as a consequence a reserve has been built up ample to take care of long-
term obligations for years to come.
"This money is mainly in the form of securities which must be exchanged

from time to time for ready cash with which to pay these obligations as
they come due."

COOS COUNTY (P. 0. Berlin), N. H.-LOAN OFFERING .-Sealed
bids addressed to Mark H. Taylor. County Treasurer, will be received
until 12 M. on Feb. 8 for the purchase 'at discount basis of a $100,000 tax
anticipation loan for 1933. Dated Feb. 15 1933 and payable on Feb. 20
1933 at the First National Bank, of Boston. The notes will be authenticated
as to genuineness and validity by the Old Colony Trust Co., of Boston,
under advice of Storey. Thorndike, Palmer & Dodge, of Boston.
CORBETT WATER DISTRICT (P.O. Corbett), Multnomah County,

. Ore.-BONDS HELD VALID.-It is reported that a decision was given
by the Circuit Court on Jan. 18 upholding the validity of $7,800 bonds
that were approved by the voters at an election held on Nov. 19 1932.
CRANFORD TOWNSHIP (P. 0. Cranford), Union County, N. J.-

BOND SALE.-The $67,000 coupon or registered bonds for which no bids
were received at the public offering on Nov. 29 1932-v. 135, p. 3887-
were purchased subsequently as 6s, by the First National Bank. of Cran-
ford, at a price of 99, a basis of about 6.26%. The bonds are dated June
15 1932 and include a $59,000 assessment issue, dire on June 15 from 1935
to 1939 incl., and an $8,000 improvement issue, due on June 15 from 1935
to 1937 incl.

CRAWFORD COUNTY (P. 0. Bucyrus), Ohio.-BOND OFFERING.
-,-Sealed bids addressed to the Board of County Commissioners will be re-
ceived until 10 a. m. on Feb. 18 for the purchase of $48,000 6% bonds to
provide additional funds for poor relief purposes. Dated Dec. 20 1932.
Due March 1 as follows: $8,500 in 1934; $9,000, 1935; $9,600, 1936; $10,200
In 1937. and $10,700 in 1938. 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 X of 1%, will alsb be considered. A certified check for $4,800,
payable to the order of the Board of County Commissioners, must accom-
pany each proposal. (A bond issue of similar description was sold on
Jan. 7 as 4Ms to Assel, Goetz & Moerlein, Inc., of Cincinnati at 100.08, a
basis of about 4.47%-V. 136, P. 354.)
CRESTLI NE, Crawford County, °Mo.-BOND SALE.-Elizabeth

Lindsey, Clerk, states that the $4,500 % fire department equipment
purchase bonds recently authorized-v. 136, p. 393-will be purchased by
the sinking fund trustees. Dated March 1 1933. Due Sept. 1 as follows:
$1,000 from 1934 to 1937 incl., and $500 in 1938.

DALLAS, Dallas County, Tex.-WARRANT SALE.-A $7,000 issue
of 534 % fair park auditorium warrants is reported to have been purchased
recently at par by the city water department.
DALLAS COUNTY (P. 0. Adel), Iowa.-BOND SALE.-A $13,000

issue of 5% semi-annual funding bonds is stated to have been purchased
at par by Geo. M. Bechtel & Co. of Davenport. Due on Nov. 1 as follows:
$5,000 in 1938 and 1939 and $3,000 in 1941.

DANVERS, Essex County, Mass.-TEMPORARY LOAN.-The Na-
tional Shawmut Bank of Boston has purchased a $50,000 tax anticipation
loan, due Nov. 1 1933. at 1.17% discount basis, plus a premium of $11.
Bids submitted for the Issue were as follows:

Bidder-
National Shawmut Bank (plus $11 premium) 1.17
F. S. Moseley & Co 1  19

Blake Bros 2.08g
Danvers National Bank (plus $8 premium) 1.23

DELAWARE TOWNSHIP, N. J.-PROPOSAL TO REDUCE IN-
TEREST RATE PAYMENTS DECLARED ILLEGAL.-The proposal
approved by the finance committee of the township, in an effort to avoid
a large increase in the tax rate for 1933, to ask bondholders to accept a 50%
reduction in the amount of interest due them in 1933, has been declared
illegal by Walter R. Darby, State Commissioner of Municipal Accounts,
who has stated that each municipality is mandatorially obligated to meet
its bond principal and interest charges in full and that he will refuse to cer-
tify the budget requirements of the township unless due provision has
been made to meet such charges. The Township Committee proposed to
appropriate only $28,888 for payments on its indebtedness, whereas the
amount actually due is considerably in excess of that figure, it was said.
Leroy Thomas, chairman of the committee, upon being advised of Mr.
Darby's decision in the matter, is reported to have stated that the condition
of the municipality's finances may not permit of the payment of amount
due in its entirety.

DENVER (City and County), Colo.-BOND DISPOSAL REPORT.-
We are now advised that the over-the-counter sale of the $1,300,000 issue
of 5% Park Hill Storm Sewer District bonds, a large block of which was
sold recently-V. 136, p. 523-has been discontinued, as all of the bonds
have been sold. Due on May 1 1943, optional at par prior to maturity.

DES MOINES, Polk County, Iowa.-BOND SALE.-The $188,324.21
issue of semi-ann. judgment funding bonds offered for sale on Jan. 30-V.
136, p. 693-was purchased by the Harris Trust & Savings Bank of Chicago
as 434s, paying a premium of $350, equal to 100.18, a basis of about 4.48%•
Due from Dec. 1 1934 to 1947.

DUFUR, Wasco County, Ore.-BOND PURCHASE AGREEMENT...
The Reconstruction Finance Corporation issued the following notice of a
bond purchase agreement on Feb. 2: -
"The R. F. C. to-day agreed to purchase $10,000 6% general obligation

bonds of the City of Dufur, payable in 10 equal annual installments. The
money will be used to extend and replace parts of the city's water supply
line.
"It is estimated that 25 men will be employed direct on the project for

three months on the basis of a 30-hour work week. Materials, principally
wood stave pipe, in the amount of approximately $7,400 will be purchased.
"The existing waterworks include an intake and settling basin. 49,100

feet of 6-inch wood stave pipe supplying two storage reservoirs in the city,
and a distribution system supplying 150 customers. In 1931 the city began
reconstruction and modernization of its water supply facilities. The R. F.
0. loan money will be used to construct 18,200 feet of 6-inch wood stave pipe,
with gate valves, air valves and necessary fittings, and replace a part of
the existing line."

DUNKIRK, Chautauqua County, N. Y.-BOND SALE.-The if61113
of $152,000 % deficiency bonds unsuccessfully offered on Jan. 3-
V. 136, p. 192-was purchased subsequently by the Dunkirk Trust Co.
Dated Jan. 1 1933 and due on Jan. 1 as follows: $15,000 from 1934 to
1941 incl. and $16,000 in 1942 and 1943.

EAST LANSDOWNE SCHOOL DISTRICT (P. 0. Lansdowne),
Delaware County, Pa.-BOND CALL.-James I. Hallowell, Secretary
of the Board of School Directors, has called for payment at the National
Bank of Lansdowne, on or before March 1, $10,000 school bonds of an issue
of $41,000 bearing 1951 maturity date.

ELBERT COUNTY (P. 0. Kiowa), Colo.-WARRANT RETIRE-
MENT .-The County Treasurer is reported to have funds on hand at
the present time with which to pay certain road, school, poor and mothers'
compensation warrants.

ELMIRA, Chemung County, N. Y.-CERTIFICATE SALE.-The

issue of $500,000 certificates of indebtedness offered on Jan. 30-V. 136,
p. 523-was awarded as 1 Xs to the Chemical Bank & Trust Co. and
Ladenburg, Thalmann & Co., both of New York, jointly, at par plus a
premium of $2. The certificates are dated Feb. 1 1933 and mature on
July 1 1933. They will be placed privately, according to the bankers.
Bids received at the sale were as follows:
Bidder- Int. Rate. Prem.

Chemical Bank & Trust Co. and Ladenburg, Thalmann &
Co. (successful bidders) 1.25 $2

M. & T. Trust Co 
Dewey, Bacon & Co 
Chemung Canal Trust Co 
Chase Harris Forbes Corp 
Hemphill, Noyes & Co 1,404 Par
First National Bank & Trust Co 3.00% 6
S. N. Bond & Co • 2.90% 12
F. S. Moseley & Co 1.609 50
Hallgarten & Co. and R. W. Pressprich & Co„ jointly 2.50% 11

EMERSON, Dakota County, Neb.-BOND DETAILS.-The $5,000
issue of refunding bonds that was sold recently-V. 136. p. 693-was
Purchased by Wachob, Bender & Co. of Omaha as 534s at par. Due on
Aug. 1 1953: optional $1,000 from Aug. 1 1943 to 1947 inclusive.

FAIRLAWN, Bergen County, N. J.-BONDS NOT SOLD.-The issue
of $14,000 6% coupon or registered public works bonds offered on Jan. 24-
V. 136, p. 355-was not sold, as no bids were received. Dated Jan. 151933.
Due $2,000 on Jan. 15 from 1934 to 1940, inclusive.

FREEPORT, Nassau County, N. Y.-BOND OFFERING.-Howard E.
Pearsall, Village Clerk, will receive sealed bids until 8:15 p. m. on Feb. 8
for the purchase of $17,000 not to exceed 6% interest series G coupon
drainage bonds. Dated Feb. 1 1933. Denorn. $1.000. Due $1,000 on
Feb. 1 from 1935 to 1951 Incl. Rate of interest to be named by the bidder in
a multiple of X or 1-10th of 1% and must be the same for all of the bonds.
Principal and interest (Feb. and Aug.) are payable at the First National
Bank & Trust Co., Freeport. A certified check for 8500, payable to the
order of the Village. must accompany each proposal. The approving opinion
of Clay, Dillon & Vandewater, of New York, will be furnished the successful
bidder.

Financial Statement.
Assessed Valuation-
Real estate and special franchise 1933 $52.462.299

Debt-
Total bonded debt, including this issue  3.338,600
Water debt, included above $290,000

Net bonded debt  3.048,600
($150.000 of the bonded indebtedness consists of Electric

Power and Light bonds, which are self-supporting.)
Floating debt, not including portion refunded by. this issue- - 33.000
Population 1920 Federal Census, 8,599; 1930 Federal Census, 15,467:

1933 estimated, 20,000.
Tax Data

Amount of Amount
.

Collected Amount Outstanding
Year- Tax Levy. Jan. 24 1933. Jan. 2'4 1933.

1929  $4486,569.85 $473,233.20 $13,336.65
1930   481,828.36 456.774.01 25.054.35
1931   575,157.56 . . 1 65,100.95
1932  523,290.71 372,419.39 150,871.32
Tax arrears (prior to 1929)  27.789.72

$282,152.99
The 1932 unpaid taxes became delinquent Jan. 15 1933. A large portion

of the amount is usually paid during the next several ensuing months.

Discount Basis.

3.50
2.00% 55
1.40% 11
1.907 101
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FAYETTEVILLE, Cumberland County, N. C.-BOND RETIRE-
MENT.-The following report on the retirement of $18,500 in bonds by
this city is taken from the Raleigh "News and Observer" of Jan. 25:
"Sixty-year-old bonds issued for the building of a railroad from Fayette-

ville to Florence were paid yesterday by the city of Fayetteville. The rail-
road was graded as far as Hope Mills, but no track was ever laid. The
bonds, in the sum of $13,500. were refunded 30 years ago, but were paid
in full when they fell due again yesterday. At the same time the munici-
pality retired $5,000 of serial water and sewer bonds."
FOUNTAIN, El Paso County, Colo.-BOND DETAILS.-The

213.000 issue of 5% semi-ann. refunding bonds that was purchased recently
by Brown, Schiessman, Owen & Co. of Denver-V. 136. p. 523-is more
fully described as follows: Denom. $500. Coupon bonds dated Jan. 1 1933.Due on Jan. 1 as follows: $500. 1940 to 1943; $1,000. 1944 and 1945, and
21,600, 1946 to 1951, all incl. Prin. and hit. (J. & J.) payable at the First
National Bank of Denver.
GALLIA COUNTY (P. 0. Gallipolis), Ohio.-BOND SALE.-The

212.000 poor relief bonds offered on Jan. 31-V. 136, p. 355-were awarded
as 4%s to Middendorf & Co., of Cincinnati, at par Film a premium of $31,
equal to 100.258, a basis of about 4.669' Dated Dec. 31 1932. Due
March 1 as follows: $2,100 in 1934; $2,300; 1935; $2,400, 1936; $2,500 in
1937, and $2,700 in 1938.
GENEVA ON THE LAKE, Ashtabula County, Ohio.-BOND

OFFERING.-John Zimmerman, Village Clerk, will receive sealed bids
until 12 m. on Feb. 17 for the purchase of $16,405.38 69' refunding bonds.
Dated Oct. 1 1932. Due Oct. 1 as follows: $1.705.38 in 1934; $1,700 in
1935; $2,000 from 1936 to 1941 incl., and $1,000 in 1942. Interest is payableIn April and October. Bids for the bonds to bear interest at a rate other than
69", expressed in a multiple of of 17. will also be considered. A cer-
tified check for $200, payable to the order of the Village Treasurer, must
accompany each proposal.

GLEN ROSE, Somervell County,. Tex.-BOND PURCHASE AGREE-
MENT.-On Jan. 28 it was agreed by the Reconstruction Finance Cor-
poration to aid the city in financing the construction of a complete new
water works and sanitary sewer system. The Corporation will purchase
$45,000 of the city's 6% revenue bonds at par, to be repaid in the following
installments: $1,000. 1933 and 1934; $1,500, 1935 to 1940; $2,000, 1941 and
1942, and 23,000, 1943 to 1952, all incl. Additional security for the loan
will be a first lien on the physical property and the revenues of the waterand sewer departments.
The statement of the Corporation continues as follows:
"It is estimated that employment directly on the project will be pro-

vided for 200 men for 90 days on a 30-hour week basis. Plans are in
shape so that work can be commenced within two weeks after funds are
available and be finished within 90 days. Additional employment will
be provided indirectly through purchase of about $30,000 worth of ma-
terials.
"The project will consist of: One 8-inch well with pumping equipment

and pump house; 1.700 feet of 8-inch cast iron pipe; 1.900 feet of 6-inch
iron pipe; 650 feet of 4-inch cast iron pipe; 14,000 feet of 2-inch galvanized
pipe; 10 fire hydrants; a 50,000 gallon elevated tank. 200 meters; one
mile of 10-inch vitrified sewer pipe; one mile of 8-inch vitrified sewer pipe:
two miles 6-inch vitrified sewer pipe; one Imhoff tank, sludge bed and
chlorination equipment.
"Glen Rose is a health resort town about 40 miles southwest of FortWorth. Its medicinal water and sanitorinm facilities are utilized by

from 75,000 to 100,000 visitors annually. The city now has no publicwater and sewer system. The health departments of the city and the
State of Texas have been concerned for many years with the danger arising
from that situation. In addition to eliminating this danger the systems
to be constructed will make possible a substantial reduction to insurance
rates on property there.
"The project was referred to the Dallas office of the Reconstruction

Finance Corporation, which reported favorably on the project after a
complete investigation."

GOLDENDALE SCHOOL DISTRICT (P. 0. Goldendale), Klickitat
County, Wash.-BOND OFFERING.-Sealed bids will be received until
Feb. 14 by J. W. Gray, County Treasurer, for the purchase of a $10,418ssue of school bonds.

GRAND PRAIRIE INDEPENDENT SCHOOL DISTRICT (P. 0.
'Grand Prairie), Dallas County, Tex.-BOND SALE.-A $17,500 issue
of 5% school bonds was purchased at par recently by the State Board
of Education, according to the District Secretary. Due $500 in from 1 to
15 years, and $1,000 in from 16 to 25 years.

GRAY COUNTY (P. 0. Pampa), Tex.-PROPOSED FOND CAN-
CELLATION.-R. C. Wilson. County Auditor, is reported to have recom-
mended to the Commissioners Court the calling of an election to cancel
$750.000 of road bonds authorized but not issued. It is said that thecancellation of these bonds would increase the chance of selling other
bonds at a good price. A statement of the bonded indebtedness of the
county is reported to show $1.517,200 of bonds outstanding and $1,023,000
authorized but not yet issued.
BOND SALE NOT CONTEMPLATED.-Pursuant to the notice given

in V. 135. jp. 2524, that the sale of the 350.000 road bonds. indefinitely
postponed from Oct. 15, we are informed by the County Auditor that no
action is as yet in view and it is unlikely that any other bonds will be offered
until conditions have improved.
GRAYS HARBOR COUNTY (P. 0. Montesano), Wash.-BOND

OFFERING.-It is reported that sealed bids are being received by the
County Commissioners for the purchase of $83.000 poor relief bonds to
secure the last Federal loan to the county.
GREENVILLE, Washington County, Miss.-BOND PURCHASE

AGREEMENT.-The Reconstruction Finance Corporation agreed on Jan.
28 to purchase $175,000 or as much thereof as necessary of 534% revenue
bonds, the money to be used to construct a river freight terminal. The city
Is to deliver to a trustee $25,000 in Government securities for the purpose
of caring for any deficit in principal or interest during the life of the loan.
The statement of the Corporation continues as follows:
"It is estimated that 100 men will be employed direct on the project

for a period of six months, on the basis of a 30-hour week work.
"The project includes a wharfboat, warehouse, 1,200 feet of railroad

track connecting the project with existing railroad facilities, and necessary
freight handling equipment. The wharfboat will be of 620-ton displace-
ment. The warehouse will have an area of 20,000 square feet.
"Major E. G. Ham and S. J. Lenz, President of the Chamber of Com-

merce, conferred with officials of the Corporation in connection with the
project.
GUILFORD COUNTY (P.O. Greensboro) N. C.-NOTE ISSUANCE

PROPOSED.-The County Commissioners are reported to have passed a
resolution on Jan. 17 calling for the issuance of $200,000 in tax anticipation
notes in order to meet the county debt service. The County Accountant
was granted authority to seek the approval of the Local Government Com-
mission for their issuance.
NOTE SALE-It was stated later that the County had sold over-the-

counter a total of $200.000 6% revenue anticipation notes. Denoms.
$1,000 and 25,000. Dated Jan. 23 1933. Due on July 23 1933.
HAMPDEN COUNTY (P.O. Springfield), Mass.-LOAN OFFERING.

-Sealed bids addressed to John J. Murphy, County Treasurer, will be
received until 12 M. on Feb. 8 for the purchase at discount basis of a $200.000
tax anticipation loan, dated Feb. 9 1933 and due on Nov. 8 1933. 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.

HARRISON (P. 0. Harrison), Westchester County, N. Y.-PRO-
POSED BOND ISSUE.-The Town Board plans to issue $132,000 property
purchase bonds, it was reported on Jan. 28.
HIDDENWOOD SCHOOL DISTRICT NO. 92 (P. 0. Minot), Ward

County, N. Dak.-CERTIFICATES OFFERED.-It is reported that
sealed bids were received until 2 p. m. on Feb. 4 by Harley Jones, District
Clerk, for the purchase of a $3,000 issue of certificates of indebtedness,
bearing interest at not to exceed 7%. payable semi-annually. Due in
two ears. _
ILLINOIS, State of (P. 0. Springfield).-LOAN GRANTED.-

The following announcement of an emergency relief loan of $6,000.250
to this State was made by the Reconstruction Finance Corporation on
Jan. 31:

"The Corporation, upon application of the Governor of Illinois, mad,available $6,000.250 to meet current emergency relief needs in Cookcounty and in 29 down-State counties during the month of February 1933."Of this total $5,482,000 are made available for Cook County underSubsection (e) and $518.250 for 29 down-State counties under Subsection(c) of the Emergency Relief and Construction Act of 1932."These funds are made available with the understanding that the Stateof Illinois and its political subdivisions will give most earnest immediateconsideration to further plans for meeting relief needs, as the amountmade available for February plus moneys heretofore made available bythe Corporation totals $38,483,478 out of a maximum amount of $45.-000,000 which can possibly be made available to any one State underthe provisions of the Emergency Relief and Construction Act."The necessity for the closest possible co-ordination of the administrationof funds throughout the State of Illinois likewise was stressed in the recom-mendation approved by the Board of Directors of the Corporation in orderthat the distress needs of the people of the State may be met as far aspossible.'

INDIANA, State'of (P. 0. Indianapolis).-LOAN GRANTEE-TheReconstruction Finance Corporation reported on Feb. 2 the granting of arelief loan to this State, as follows:
"The R. F. C., upon application of the Governor of Indiana, to-day madeavailable $338,611411 to meet current emergency relief needs in three countiesand one city of that State during the month of February.
"In support of the Governor s application it was stated that funds nowavailable or which can be made available within the State are inadequateto meet the relief needs in these political subdivisions at this time."The R. F. C. heretofore has made available $1,775,404 to meet currentemergency relief needs in various political subdivisions of the State ofIndiana. '

INDIANAPOLIS, Marion County, Ind.-NOTE SALE.-The issueof $50.000 notes offered on Jan. 28-V. 136. p 356-was awarded to theMerchants National Bank of Indianapolis. which named an interest rateof 3%. Dated Jan. 28 1933 and due on May 27 1933. Bids submittedfor the issue were as follows:
Bidder- Int. Rate. Prem.Merchants National Bank (successful bidder)  3 Par

Union Trust Co., Indianapolis  3 $15.00City Securities Corp., Indianapolis  3 10.00Campbell & Co., Indianapolis  4 6.85
IOWA, State of (P.O. Des Moines).-LOAN GRANTED.-The follow-

ing announcement of a relief loan to this State was made by the Reconstruc-tion Finance Corporation on Feb. 1:
"The R. F. C., upon application of the Governor of Iowa, to-day made

available $122.500 to meet current emergency relief needs in Polk County
(Des Moines) for the period Jan. 16 to Feb. 28 1933.
"In support of his application the Governor points out that distribution

and administration of relief in Polk County will be in charge of local relief
and welfare organizations which have been in operation in the county for
many years, conforming to such standards and procedures as may be pre-
scribed from time to time by the State Emergency Relief Committee.
"Supporting data likewise show that during the calendar year 1932 a

total of $415,655.24 was expended from public funds for direct rellerand
work relief within the county, $228,344 from private contributions, and
$20,285 from national agencies other than the R. F. C.
"The R. F. C. heretofore has made available .$87,800 to meet current

relief needs in certain Iowa political subdivisions. "
IOWA, State of (P. 0. Des Moines).-LOAN GRANTED.-Thefollowing is the text of a loan announcement made by the ReconstructionFinance Corporation on Jan. 27:
"The R. P. C., upon application of the Governor of Iowa, to-day madeavailable $87.800 to meet emergency relief needs in five counties.
"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 political subdivisions and the State of
Iowa to make every effort to develop their own resources to provide relief
is not in any way diminished.
"This action of the Corporation makes no additional funds available for

emergency relief in these Iowa political subdivisions. Heretofore the
Corporation made funds available under subsection (e) to the extent of
$87,800. Because of difficulty experienced by the several counties in
executing agreements for repayment, the Governor requested that the
Corporation transfer these respective authorizations from subsection (e)
to subsection (c)."-(See V. 135, 9.4416).

IRONTON, Lawrence County, Ohio.-BOND EXCHANGE MADE.
-C. C. Crance, City Auditor, states that the issue of $9,000 6% refunding
bonds unsuccessfully offered on Dec. 15-V. 135, p. 4416-was exchanged
subsequently with the holders of bonds which became due on Dec. 1 1932.The refunding obligations are dated Dec. 1 1932 and mature $1,000 on
Dec. 1 from 1934 to 1942, inclusive.
JACKSON COUNTY (P. 0. Jackson), Ohio.-BOND SA,LE.-The

$24,000 poor relief bonds offered on Jan. 23-V. 136, p. 193-were awardedas 434s to Seasongood & Mayer of Cincinnati, at par plus a premium of
$105, equal to 100.43, a basis of about 4.60%. Dated Dec. 15 1932. Due
on March 1 from 1934 to 1938, inclusive.
JEFFERSON COUNTY (P. 0. Birndngham), Ala.-BOND ELEC-TION NOT CONTEMPLATED.-The County Commission is reported

to have definitely abandoned the plan to call an election for the authoriza-
tion of $2,000,000 in bonds to refund that amount of bonds and warrantsfalling due within the next four years-V. 136, p. 694. It is said that theCommission is now seeking a feasible plan for refinancing these obligations,
$200,000 of which are warrants that matured on Feb. 1. On April 1 an
additional $462,500 is reported to be due.
JOHNSTOWN, Fulton County, N. Y.-PROPOSED BOND ISSUE.-Authority to issue $64,922.98 not to exceed 6% interest refunding bonds,to mature in not more than 10 years, is requested in a bill introduced in theGeneral Assembly on Jan. 24.

KANDIYOHI COUNTY (P. 0. Willmar), Minn.-BONDS AUTH-ORIZED.-The County Board is reported to have authorized on Jan. 21 theissuance of $28,000 in drainage funding bonds. It is said that this actionwas necessary to raise funds with which to pay bonds coming due in 1933,in view of the fact that the taxpayers were granted an extension of liensin 1932.
KANSAS CITY, Wyandotte County, Kan.-CORRECTION.-We areinformed by Howard Payne, City. Clerk, that a $24,832 issue of %coupon viaduct repair bonds was purchased on Jan. 17 by the Baum.,Bernheimer Co. of Kansas city, Mo., and not $28,432 bonds, as reportedin V. 136, p. 694. The issue was awarded at a price of 102.187, a basis ofabout 3.81%. Denom. $1,000 and one for $832. Dated Jan. 15 1933.Due from Feb. 1 1934 to 1943. Interest payable F. & A.
BOND DETAILS.-The $19.479 issue of 4% boulevard paving bondsthat was purchased on Jan. 19 by A. H. Gillis & Co. of Kansas City, Kan.,at a price of 101.001. a basis of about 3.789'-V. 136, p. 694-is more fullydetailed as follows: Coupon bonds dated Jan. 15 1933. Denom. $1,000,one for $479. Due from Feb. 1 1934 to 1943. Int. payable F. 8s A.
KNOXVILLE, Knox County, Tenn.-BOND ISSUANCE CON-TEMPLATED.-A resolution authorizing a bond issue of $1,750,000 ti

reported to have been passed on first reading by the City Council. It isproposed to issue the bonds and offer them for sale on or after merch 10,in case the city's $8,500,000 refunding program fails to go through. A billIs said to have been introduced in the State Legislature before its adjourn-ment, to authorize the refunding plan, but it was not acted upon before therecess.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND SALE-Theissue of $205,000 series C refunding bonds of 1932 offered at not to exceed6% interest on Jan. 2, at which time no bids were received-V. 136, p. 356-is stated to have since been purchased at par and accrued interest lYy JohnNuveen & Co. of Chicago. Dated Jan. 1 1933. Due Jan. 1 as follows:$65,000 in 1941, and $70,000 in 1942 and 1943.
LAKE GEORGE, Warren County, N. Y.-BONDSALE.-The$10.000coupon or registered street improvement bonds offered on Jan' 30-V. 136, p. 524-were awarded as 4.90s at a price of par to the SandyhlllNational Bank of Hudson Falls. Dated Feb. 1 1933. Hue $2,000 onFeb. 1 from 1934 to 1938 inclusive.
LONG PINE, Brown County, Neb.-BOND PURCHASE AGREE-MENT.-It was agreed on Jan. 28 lyy the Reconstruction Finance Corpora-tion to purchase at par $15,000 of 53i % general obligation bonds, themoney to be used to develop a new source of supply for the water system.
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The loan is to be repaid in 20 annual installments, running from 1933 to
1952. incl. (These bonds were voted at an election held on Nov. 25-
V. 135. P. 3888.)
The statement of the Corporation continues as follows:
"It is estimated that 40 men will be employed directly on the project

for 60 days on a 30-hour week basis. About $9,000 of material will be
used, consisting of pipe, pumps, meters and general construction materials.
"The project will consist of a concrete reservoir to collect water from

several springs, a pumping plant and an 8-inch cast iron pipe line 4,800 feet
long for delivering water from the new source of supply to the existing dis-
tribution system. It is necessary for the City of Long Pine to develoOp
this new source of supply because its water is now being purchased from the
Inter-State Power Co. under a contract expiring in February 1933, and
which the company does not wishgo renew."

LORAIN COUNTY (P. 0. Elyria), Ohio.-BOND OFFERING.-F. L.
Ellenberger, Clerk of the Board of County Commissioners, will receive
sealed bids until 2 p.m. on Feb. 17, for the purchase of $131,245 6% poor
relief bonds, to provide for the payment of that amount of notes previously
issued for relief ymrposes. The bonds will be dated Feb. 1 1933 and mature
on March 1 as follows: $23,000 in 1934, $25,000 in 1935, $26,000 in 1936,
$28,000 in 1937. and $29,245 in 1938. Principal and interest (March and
September) 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
)1 of 1%, will also be considered. A certified check for $5,000, payable to
the order of the County Commissioners, must accompany each proposal.
Transcript of proceedings had in connection with the issue will be furnished
and the successful bidder will be required to satisfy himself at his own
expense as to the legality of the bonds.
(The above issue was previousl

received.-V. 135, P. 662.) 
y offered on July 18 1932. and no bids were

LOS ANGELES, Los Angeles County, Calif.-LOAN AGREEMENT.
-The Reconstruction Finance Corporation issued the following statement
on Feb. 2, regarding an agreement made on that day to loan this city the
sum of 822,800,000:
"An average of 4,600 men-1,200 to be employed on the site in Nevada

and California and 3.400 to be employed in mines and factories and in-
stitution in other States will be employed for a period of 2)6 years in
building a transmission line from Boulder Canyon project to the Loe Angeles
mUnicipal power and light system as a result of an agreement by the R. F. C.
to-day to lend $22.800,000 to the department of water and power of the
City_ of Los Angeles.
"Transmission lines are to be constructed to enable the city to receive

electrical energy which the city has agreed to purchase from the United
States government and to be available at Hoover Dam about July 1 1935.
"The project embraces the construction of a double circuit transmission

line from Boulder Canyon to Los Angeles, approximately 271 miles, having
a capacity to transmit approximately 215,000 kilowatts of electric power at
275,000 volts pressure, the highest transmission voltage in the United
States, and the installation of necessary transformer and switch stations in
Los Angeles to deliver the current at suitable voltage to the present dis-
tributing system.
"The loan is to be repaid in installments within 10 years. The obligation

will bear interest for the first rive years at the rate of 5% and unless the
balance of the loan remaining at the end of five years is transferred from the
R. F. C. to ether investors or fully repaid by the City of Los Angeles, the
rate of interest thereafter will be 6 % •
"This loan will make possible an expenditure of $21.500.000 for materials

and labor in States outside of California. chiefly east of the Mississippi
River. Of the proceeds of the loan, itself, the sum of $14,000,000 will be
used for the purchase of raw and manufactured materials obtainable in 28
States and Alaska. The loan also makes possible the release of an expen-
diture of $7,500.000 for the construction of the power plant at the site of
Boulder Dam in Nevada and Arizona. This additional expenditure, to be
made at the expense of the Department of Light and Power of Los Angeles,
will be divided between $6,000,000 for labor and materials in other States
and $1,500,000 for labor at Boulder Dam.
"Engineers estimate that 90% of funds expended for raw and manufac-

tured materials actually go to labor. Of the $14,000,000 of this loan to be
spent for materials there is included an enormous quantity of copper and
steel for transmission towers and conductors, ground wire, insulators, oil
circuit breakers, transformers, cables, &c. Highly specialized electrical
power equipment costing $11,500,000 must be manufactured and purchased
in States east of the Mississippi River.
"Approximately 13,500 tons of copper transmission conductor will be

used on the project. Other large quantities of materials and equipment to
be used include: 1,090 tons of copper steel ground wire; 28,000 tons of
structural steel, principally in 26,000 towers which will be about 900 feet
apart; 1.540 tons of insulators; 2.310 tons of oil circuit breakers; 2,150 tonsa transformers; 1,090 tons of synchronous condensers; 2,500 tons of under-
ground cable.
"For the Boulder canyon power plant, the following equipment will be

purchased: 2,400 tons of hydraulic turbines, gate valves, &c.; 2,750 tons of
electric generators; 1,320 tons of transformers; 660 tons of oil circuit breakers.
"The total number of tons of equipment to be used on the two phases of

the project, including miscellaneous materials, is 61.910.
"The average length of railroad haul in transporting raw materials to

fabricators and thence to the site is estimated to be 1,925 miles and total
transportation for finished products is expected to be 119.000,000 ton miles.
It is estimated the total will reach 200,000,000 tons miles if raw materials
and fuel haul are added. More than 12,000 carloads of freight will be hauled
In meeting requirements of the project.
"The wide range of States to be benefitted through the construction of the

transmission line is illustrated as follows:
"Raw copper will be purchased in at least two or three of the following

States: Arizona, Colorado, Michigan, Montana, Nevada, New Mexico,
Texas, Utah and also Alaska. Steel: Illinois, Minnesota, Pennsylvania,
Tennessee, Utah and West Virginia. Raw materials going into electrical
equipment and hydraulic machinery will be purchased in more than 25
States.
"States expected to benefit from contracts for finished products are

Alabama, Idaho, Illinois, Indiana, Maryland, Massachusetts. Michigan,
Missouri, Montana, Nebraska, Nevada, New Jersey, New York, Okla-
homa, Ohio, Pennsylvania, Rhode Island, Texas, Virginia, Utah and
Wisconsin."

LOS ANGELES METROPOLITAN WATER DISTRICT (P. 0.
Los Angeles), Calif.-BOND AWARD DEFERRED-We are informed
that action on a bid received for the $4,032,000 issue of not to exceed 5%semi-ann. Colorado River Water Works, Election of 1931, coupon or
registered bonds offered for sale on Jan. 27-V. 136, P. 695-was deferred
until Feb. 1.

It was reported that the only bid received was an offer of par for 58.
tendered by the Reconstruction Finance Corporation. Dated Feb. 1
1933. Due $112,000 from Feb. 1 1948 to 1983 incl.
McCLURE SCHOOL DISTRICT, Alexander County, 111.-BONDS

DEFEATED.-At an election held on Jan. 21 the voters defeated a pro-
posed $25,000 school building construction bond issue by a count of 356
to 45.

McLEAN COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Underwood),
N. Dak.-CERTIFICATES PARTIALLY SOLD-We are informed that
a block of $4,000 of the $10,000 issue of certificates of indebtedness offered
for sale without success on Dec. 6-V. 135, p. 4417-has been purchased
recently by the Bank of North Dakota of Bismarck at 6%. Due on
Dec. 15 1933.

MADISON COUNTY (P. 0. Edwardsville), 111.-ADDITIONAL
INFORMATION.-In connection with the issue of $400,000 unemploy-
anent relief bonds authorized in December-V. 135. p. 4585-the Board of
Supervisors met on Jan. 17 and passed a superseding resolution providing
for thelissue to mature over a period of 10 years, instead of 20 years as
previously planned, and to bear interest at a lesser rate than 6%.
MADISON COUNTY (P. 0. Edwardsville), 111.-CONTINGENT

BOND AWARD MADE.-The National Bank & Trust Co. of Edwards-
ville and the First National Bank & Trust Co. of Alton, jointly, have
purchased the above issue of $400,000 poor relief bonds at a price of 98.26,
subject to approval by the State Supreme Court.
MAHANOY TOWNSHIP SCHOOL DISTRICT (P. 0. Mahanoy

City), Schuylkill County, Pa.-BONDS APPROVED.-The Depart-
mentiof Internal Affairs of Pennsylvania has approved of an issue of $90,000
school building completion and equipment bonds.

MAINE (State a).-PROPOSED BOND ISSUE.-Governor Louis J.
Bra= has proposed a constitutional amendment authorizing the State to
eau e up to $2,000,000 bends exclusively for poor relief purposes.

MASON COUNTY (P. 0. Mason), Tex.-WARRANT ISSUANCE
CONTEMPLATED.-The county is said to have advertised its intention
of issuing $9,000 in 6% warrants in order to acquire the right of way for
highways. Due from 1934 to 1937.
MASSACHUSETTS (State of.)-PROPOSE ASSUMPTION OF

BOSTON ELEVATED BONDS.-Representatives of the Boston Elevated
Railway have urged additional legislation under which either the State or
the Boston Metropolitan District would purchase the bonds of the railway
company which were issued under the 28-year control Act passed at the last
legislative session, according to the Boston "Transcript" of Jan. 30. This
decision has been made as a result of the increasing deficit in the road's
operations under public control, according to the "Transcript" which further
said:
"The Elevated trustees were represented before the Legislative Com-

mittee on Legal Affairs at to-day's hearing by Henry I. Harriman, General
Charles H. Cole and H. Ware Barnum, James H. Vahey, representing the
Carmen's Union, and General Edward L. Logan of the Boston Metro-
politan District, also spoke in favor of the proposed measures. There were
two bills before the committee, one requiring purchase of the bonds by the
State and the other by the district.
"Samuel Silverman, Corporation Counsel for the city of Boston, told the

committee he was opposed to the legislation if it required the trustees of the
district to handle the issuance of the Elevated bonds.
"Mr. Silverman called attention to last year's transaction by which the

trustees sought to issue more than $23,000,000 in bonds and their admission
that they had no alternative but to accept a higher rate of interest than
that provided for in the Public Control Act. The Corporation Counsel
said that 'history will repeat itself' unless the trustees were given some
discretion in the matter.
"He said it would be better to exercise the public ownership option on

the ground that he thought conditions would be no worse under an im-
mediate change in management than those which exist at the present time?!
MASSILLON, Stark County, Ohio.-ADDITIONAL INFORMA-

TION.-The issues of $7,000 and $6,000 bonds included in the total of
$21,000 purchased as 6s at a price of par by the BancOhio Securities Co.
of Columbus as reported in V. 136, p. 695, mature as follows:
$7,000 special assessment improvement bonds. Due $1,000 on Oct. 1

from 1933 to 1939 inclusive.
(6.000 special assessment improvement bonds. Due Oct. 1 as follows:

$1,000 from 1933 to 1936 inclusive and $2,000 in 1937.

MEDINA COUNTY (P. 0. Medina), Ohio.-BOND SALE.-The
$15,000 coupon poor relief bonds offered on Dec. 31-V. 135, p. 4417-
were awarded as 5)is to the BancOhio Securities Co., of Columbus, at
par plus a premium of $49.50, equal to 100.33. a basis of about 5.12%.
Dated Dec. 15 1932. Due Mar. 1 as follows: $2,700, 1934; $2,800, 1935;
$3.000, 1936; $3,200 in 1927, and $3,300 in 1938.

',MICHIGAN, State of (P. 0. Lansing).-LOAN GRANTED.-The
following loan was announced by the Reconstruction Finance Corporation
on Jan. 27:
41a"The R. F. C., upon application of the Governor of Michigan, to-day
made available $573,254 to meet current emergency relief needs for varying
periods within Jan. 1 and Feb. 28 1933 in 41 political subdivisions of that
State.
"In support of this application the Governor's representative pointed

out that various bills are now before the Michigan Legislature which are
intended to assist in meeting the relief needs of the State. In support of
an earlier application for funds Governor Comstock gave the Corporation
this assurance:
" 'I shall advise the incoming Legislature that it make the question of

State aid to its political subdivisions for relief of destitution of primary
concern. You will appreciate that it requires some time for a new Legis-
lature to define its policies and to perfect legislation satisfactory to the
many sectional interests of the State, but this will be done as rapidly as
possible'.
"The 11. F. C. heretofore has made available a total of 811,501,220 to

meet current emergency relief needs in the State of Michigan."
Ise MILLERSVILLE, Lancaster County, Pa.-BOND SALE.-The
$12.000 4% coupon funding bonds offered on Jan. 30-V. 136, p. 525-
were awarded to I. C. Arnold of Lancaster at a price of 101.01, a basis of
about 3.81%. Dated Feb. 1 1933. Due $1,000 on Feb. 1 from 1934 to
1945 ind. Bids received at the sale were as follows:

rBidder-C.Arnold (purchaser) Rate Bid.
101.01

Leach Bros 
1001:0051

Jack L. Straub (Lancaster) 100.53
Mountville National Bank 100.50
E. H. Rollins & Sons 100.135
E. W. Clark & Co  

100MILTON, Norfolk County, Mass.-LOAN OFFERING.-Sealed bids1
addressed to the Town Treasurer will be received until 2 p. m. on Feb. 7
fNooryth8e.pinr93c3lise of discount basis of a $150,000 temporary loan, due on

MINNEAPOLIS, Hennepin County, Minn.-NOTE SALE.-A $500,-
000 issue of school board notes is reported to have been purchased recently

bDyu e o SalomonnJuneB
3roos1.9&33Hutzl er of New York, at 2)6 %. Dated Jan. 30 1933.

•
I" MONTANA, State of (P. 0. Helena),-LOAN GRANTED.-The
following announcement of a loan made to this State on Jan. 31 was issued
by the Reconstruction Finance Corporation:
"The Corporation, upon application of the Governor of Montana, made

available $29,970 to meet current emergency relief needs in five counties
of that State for varying periods between Jan. 1 and Feb. 28 1933.
"In support of his application the Governor stated that State and local

funds now available or which can be made available are inadequate to
meet the relief needs of these counties during the period covered.
"The R. F. C. heretofore has made available $1,120,976 to meet current

emergency relief needs in the State of Montana.

MORGAN CITY, St. Mary Parish, La.-BOND SALE.-It is re-
ported that the $175,000 issue of 6% semi-annual municipal water, electric
light and power plant bonds offered for sale without success on Feb. 8-
V• 134, p. 4025-has since been purchased at par by the Ballard-Hassett
Co. of Des Moines. Due in from 1 to 15 years.

Ion Feb. Ar
r MORRISVILLE SCHOOL DISTRICT, Bucks 

County,Pa.-CIAL STATEMENT.-In connection with the proposed award
of $30,000 436V coupon funding bonds notice and description of which
was given in V. 136, p. 695, we have received the following:

Assessed valuation (1932) 
Bonds outstanding  

Financial Statement.
A 

fund 

$2,950,060
166,000

Sinking f None
Tax rate, 27 mills. 

MOUNT KISCO, Westchester County, N. Y.-TEMPORARY
FINANCING.-The MountlEisco National Bank has agreed to loan the
town up to $40,000 through Ithe purchase of four-months tax-anticipation
notesjnjalocks of $5,000 each.
PRNEWARK, Wayne County, N. Y.-BOND OFFERINd:==ert
Fisk, Village Clerk, will receive sealed bids until 3 p.m. on Feb. 11 for the
purchase of $55,000 6% coupon or registered funding bonds which were
authorized recently by the State Legislature-V. 135, p. 4248. The bonds
will be dated Feb. 15 1933 and mature $5,500 annually on Feb. 15 from
1934 to 1943, incl. Denom. $1,000 and $500. Bids may also be submitted
based on an interest rate other than 6,g,, expressed in a multiple of 4 or
1-10th of 1%. One rate to be named for all of the bonds. Principal and
interest (Feb. and Aug. 15) are payable at the Wayne County Trust Co.,
Palmyra. A certified check for $1,375, 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.111111
Pr NEW "PORT 'RICHEY, Pasco County, Fla.-REPORT OF BOND
THEFT. -On Jan. 27 we were informed by H. 0. Reynolds, City Clerk,
that the following described bonds were stolen from the closed First State
Bank of New Port Richey on Jan. 25:
Y.- Twenty-six City of New Port Richey 6% refunding bonds for $1,000
each, numbered consecutively 19 to 44 both inclusive. These bonds
are dated June 1 1930 and due June 1 1950. and have all coupons attached
on each bond beginning with coupon No. 1 due Dec. 1 1930.
Two City of New Port Richey 6% water and sewer bonds for $1,000

each, numbered,54 and 55. These bonds are dated July 1 1925 and due
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July 1 1955 and have Jan. 1 1931 and all subsequent coupons attached on
each bond.

Five City of New Port Richey 67 White Way bonds for $1,000 each,
numbered 16, 17, 18, 19 and 20. These bonds are due Jan. 1 1946 and
have July 1 1931 and all subsequent coupons attached on each bond.
NEWPORT, Newport County, R. I.-LOAN GRANTED.-The city

has received an additional loan of $13,695.25 for relief purposes from the
State Unemployment Relief Commission.
NEWTON (P.O. West Newton), Essex County, Mass.-TEMPORARY

LOAN.-The Newton Trust Co. purchased on Jan. 30 a $200,000 revenue
anticipation loan at 0.48% discount basis, plus a premium of $12. The
loan matures on Nov. 6 1933 and was bid for by the following:
Bidder- Disci. Basis.

Newton Trust Co. (plus $12 premium, purchaser) 0.48
Boston Safe Deposit & Trust Co. (plus $3 premium) 0.53
Second National Bank of Boston (plus $1.25 premium) 0.56
New England Trust Co. (plus $6 premium) 0.59
Shawmut Corp. (plus $7 premium) 0.61
Bond & Goodwin 0.69 0
W. O. Gay & Co 1.14%

NEW YORK, N. Y.-JANUARY BORROWINGS AGGREGATE $23.-
334,000.-During the month of January the city was obliged to borrow a
total of $23.334.000 for various purposes. This was made possible through
the sale to its own sinking funds of 36.334,000 assessment bonds and the
issuance of $17,000,000 temporary issues. The assessment bonds have
been included in our total of permanent bond financing accomplished by the
various State and municipalities during January. The loans issued by the
city during the past month are its follows:
$16.000,000 5% revenue bills of 1933 due on May 15 1933, of which $10,-

000,000 were sold on Jan. 12 and $6.000,000 on Jan. 26.
1,000,000 4H % special revenue bonds due on Jan. 31 1934, which were

issued on Jan. 31.
6,334,000 assessment bonds, of which $6,000,000 at 435% interest, due

on or before Jan. 20 1943, were issued on Jan. 20 and $334,006
at 4% interest, due on or before Jan. 31 1943, were issued on
Jan. 31.

NEW YORK, State of (P. 0. Albany).-LOAN GRANTED.-The
following is the text of the announcement made by the Reconstruction
Finance Corporation on Jan. 31 regarding the loan of $6,100.000 granted
to this State on that day for emergency relief purposes, as reported in a
news item on p. 873:
"The R. F. C., upon application of the Governor of New York. made

available $6,100,000 to supplement local and State relief funds in meeting
current emergency relief needs in 42 of the 115 welfare ,districts of that
State for the period Feb. 1 to Feb. 28 1933.
"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 local communities and the State of New
York to make every effort to develop their resources to provide relief is
not in any way diminished.
"In this connection the Governor advised the Corporation that he is

'much opposed to a mere shifting of vital responsibilities from either the
State or its local units to the Federal Government.' He added that there
should be no shirking of State and local responsibilities in the gigantic task
of providing relief funds for the unemployed, and that he wished it clearly
understood that 'this application, if granted, is not to be a substitute for
the continued appropriations to relief from the State and its variou 'sub-
divisions.' The 42 welfare districts comprise in whole or in part 28 of the
62 counties of the State.
"Supporting data state that in September 1931 the State appropriated

$20,000,000 for relief purposes for use prior to June 1 1932, and created
the Temporary Emergency Relief Administration to handle these funds.
In March 1932 an additional 35.000,000 was appropriated by the State.
"In November 1932 the people approved a State relief bond issue of $30,-

000,000, and by Feb. 1 it is estimated that $15.000,000 of that amount
will have been expended. With reference to the $15,000,000 available
from State funds for unemployment relief on Feb. 1, it is reported that of
this sum $12,000,000 is in a reimbursement fund from which the State
returns 40% of the approved relief expenditures to any welfare district.
"This is the first application of the Governor of New York for Federal

relief funds."
NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. 0. Nor-

mandy), St. Louis County, Mo.-BONDS OFFERED.-It is reported
that sealed bids were received until Feb. 3 by Fred B. Miller, Superintendent
of the Board of Education, for the purchase of a $225.000 issue of 43.i or
43,6% coupon semi-ann. school bonds.
NORTH BERGEN TOWNSHIP, N. J.-BUDGET FOR 1933 LOWER.-

The Board of Commissioners on Feb. 1 adopted the budget for 1933 calling
for expenditures in amount of $1,973,639.86, representing a reduction of
$433,667.18 below the figure for the previous year. The reduction in
appropriations is expected to make possible a cut of $8 in the tax rate as
levied in 1932.
NORTH TONAWANDA, Niagara County, N. Y.-BOND AWARD

DEFERRED.-J. M. Zimmerman, City Clerk, states that award of the
issue of $114,000 434 % coupon or registered refunding bonds, which was
scheduled for Jan. 30-V. 136, p. 696-has been deferred. Dated May 1
1933. Due May I as follows: $10,000 from 1940 to 1950 incl. and $4,000
in 1951.
NORWOOD, Norfolk County, Mass.-TEMPORARY LOAN.-The

$150.000 revenue anticipation loan offered on Jan. 30-V. 136. p. 696-was
awarded to Bond & Goodwin of Boston at 1.09% discount basis, plus a
premium of $1. The loan matures on Nov. 4 1933 and was bid for
by the following:

Bond & Goodwin (purchaser) (plus $1 premium)S1.09%
Discount Basis.

F. S. Moseley & Co 1.30
Dedham National Bank 1.41
National Shawmut Bank 1.42
Second National Bank of Boston 3.00

OHIO, State of (P. 0. Columbus).-LOAN GRANTED.-The Re-
construction Finance Corporation granted a loan of $151,575 to this State
on Jan. 28 to meet current emergency relief needs in four political subdivi-
sions for varying Periods from Jan. 16 to Feb. 28 1933.
The statement of the Corporation continues as follows:
"The R. F. C., upon application of the Governor of Ohio, to-day made

available $151,575 to meet current emergency relief needs in four political
subdivisions for varying periods from Jan. 16 to Feb. 28 1933.
"These funds are made available under Title I, Section 1, sub-section (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
Ohio to make every effort to develop their own resources to provide relief
Is not in any way diminished.
"In support of his application the Governor stated that relief needs have

steadily increased and that State and local resources now available or which
can be made available during the period covered are inadequate to meet
them.
"The It. F. C. heretofore has made available $9,983,730 to meet current

emergency relief needs in political sub-divisions of the State of Ohio."

OHIO, State o (P. 0. Columbus).-LOAN GRANTED.-The fol-
lowing is the text of a loan announcement made by the Reconstruction
Finance Corporation on Jan. 31:
'The Corporation, upon application of the Governor of Ohio, made

available $412,700 to meet current emergency relief needs in Montgomery
County (Dayton) and the City of Toledo for periods from Jan. 16 to Feb. 28
1933.
"In support of his application the Governor stated that supplemental

Federal relief funds are required to meet relief needs in these political sub-
divisions at this time due to the inability of Montgomery County and the
City of Toledo to dispose of their bonds on the open market.
"The R. F. 0. heretofore has made available 310,135,305 to meet current

emergency relief needs in various political subdivisions of the State of Ohio."

OKLAHOMA, State of (P. 0. Oklahoma City).-WARRANT RE-
TIREMENT REPORT.-It is said by Ray 0. Weems, State Treasurer,
that Governor Murray has recommended to the present session of the Legis-
lature the retirement of the outstanding non-payable warrants of the State
by diverting a portion of the gasoline and motor vehicle tax revenues in the
years 1933. 1934 and 1935.

ORLEANS LEVEE DISTRICT (P. 0. New Orleans), La.-BOND
PURCHASE AGREEMENT.-lt was agreed by the Reconstruction Finance
Corporation on Jan. 28 to purchase $1,300,000 bonds bearing interest at

the rate of 53.i %. The proceeds of the sale of the bonds will be used tocarry out the construction of works pertaining to flood protection and toan airport. Said bonds are to constitute general obligations of the district.secured by its full faith and credit and taxing power of lands within the
district (which is co-extensive with the City of New Orleans)-V. 135, p.4249. As additional security the bonds are to be issued under and securedby a mortgage upon the land to be developed with the funds and a pledgeof the income therefrom.
The statement of the Corporation continues as follows:
"It is estimated that 350 men will be employed three months on the pro-ject and 500 men for a subsequent 13 months, on the basis of a 30-hourwork week. Work has been suspended pending Corporation action to pro,vide additional funds, but can be started immediately that funds areadvanced.
"The flood protection plan adopted by the lower Mississippi Valleyprovided for the construction of a spillway at Bennett Cure, to by-passpart of the abnormal flood waters of the Mississippi River through LakePontchartrain, north of New Orleans.
"It thereupon became necessary for the Orleans Levee District to provideprotection against any large rise in the elevation of the water of the lake.New lands along the margin of the lake and shallow submerged lands aretherefore being filled in and raised to an elevation above any probableflood water level, and protected by bulkheads and seawall.
"For the purpose of repaying the moneys spent for this protection work,the levee commission's plans include the development and use or sale oflands so raised and their use for park and other municipal purposes. PartPart of the land is to be developed into the airport. The space to be sooccupied requires additional filling. The cost of work already completedis approximately $1,500,000. Estimated cost of work still to be done is

$1.300,000, including the fill and shore protection, necessary buildingsand ramps, roadways, runways, drainage systems lighting, water supply,
fencing, landscaping, &c.
"Revenues will be received from concessions granted within the airportarea, including oil, gas, &c.; lands rentals for the use of hangars and otherbuildings to be built by others than the Levee District, and receipts fromthe concessions in the Administration Building.
"Another phase of the Levee Commission's plans is the development of.an exclusive residential section on newly raised lands. No R. F. C: money,

however, will be used for this development.'

OWINGSVILLE, Bath County, Ky.-BONDS AUTHORIZED.-The
City Council is reported to have authorized recently the issuance of $50.000in water works construction bonds.

OYSTER BAY (P. 0. Oyster Bay), Nassau County', N. Y.-BOND
SALE.-The $30,000 coupon or registered water bonds offered on Jan. 31
-V. 136, p. 696-were awarded as 43.65 to Sherwood & Merrifield, Inc.,
of New York at a price of 100.44. a basis of about 4.46%. Dated Feb. 1
1933. Due 31.000 on Aug. 1 from 1936 to 1965 inclusive.

PASCO, Franklin County, Wash.-BONDS NOT SOLD.-The $5,000
issue of improvement bonds offered on Jan. 9-V. 135, p. 4586-was not
sold as there were no bids received, according to the City Clerk.
PAWTUCKET, Providence County, R. I.-PROPOSED BOND FUR"

CHASE.-Antonio Prince, General Treasurer, has stated that considera-
tion will be given to a proposal for the State to purchase $200,000 city bondsIn order to assist the municipality in its present financial difficulties.
PENNSYLVANIA (State of).-BOND AUTHORIZATIONS DE-

CREASE.-Philip H. Dewey, Secretary of the Department of Internal
Affairs of Pennsylvania, reports that during the year 1932 bond issues for
all local purposes were approved in the amount of $27,303,215, represent-
ing a decrease of almost 310.000,000 from the 1931 figure of $37,167,098.
Bonds approved in 1929 aggregated $43,359,700. County bond issues in
1932 accounted for $11.835,000. or 43% of the total approved. Issues for
borough purposes were $5,590.700; for borough school purposes, $1,653,440:cities, $3,335,000; city school districts. $680,000; county poor districts,
$48,000; townships, $2,825,875, and township school districts, $1,335,200.
PHILADELPHIA, Pa.-$500.000.000 VALUATION REDUCTION

ESTIMATED.-City Controller Hadley has estimated that the total
assessed valuation of real and personal property for 1933 will show a re-
duction of about $500,000,000 below the figure for the previous year, thus
reducing the, borrowing capacity of the city by approximately $50,000,000
and precluding the undertaking of any improvement projects in the current
year, according to the Philadelphia "Ledger" of Jan. 28. It was also stated
that the decrease will necessitate abandonment of projects for which bonds
aggregating $30,000,000 already have been authorized. In order to aid the
city in this connection, a bill has been introduced in the State Legislature
providing for a change in the bond-borrowing basis from 109 of the assessed
valuation of both real and personal property to 15% on the valuation of
real estate only, it was said. The measure, however, if adopted by the
Legislature, must be submitted to a vote of the people and would not
become effective until at least Jan. 1 1934. The assessed valuation of real
and personal property in 1932 aggregated $4,495,819,000 and for 1933 will
aggregate about $4,000,000,000, according to the estimate of Controller
Hadley. The total bonded indebtedness of the city is reported at about
$561,000,000 and the net indebtedness is given as $449,000,000. Official
figures on the assessed valuation total for 1933 will not be available until
sometime in February, it was said.

PLYMOUTH, Litchfield County, Conn.-LIST OF BIDS.-The
following is an official list of the bids submitted for the issue of $10_ ,0 000
% funding bonds awarded on Jan. 26 to Shaw, Aldrich & Co., of Hart-

ford, at a price of 103.60, a basis of about 4.05%-.V. 136, P. 696.
Bidder- Rate Bid,

Shaw, Aldrich & Co. (purchasers) 103.60
M. F. Schlater & Co. and Christianson, MacKinnon & Co., jointly...103.07R. F. Griggs & Co. and L. R. Young & Co., jointly
Roy T. Barnes 
Roosevelt & Son 
Putnam & Co 
R. L. Day & Co 

102.365
101.808
101.57
100.39

PROSSER SCHOOL DISTRICT (P. 0. Prosser) Benton County,
Wash.-BOND SALE POSTPONED.-We are informed by Harry Forsyth,
County Treasurer, that the sale of the $34,37. Issue of school bonds pre-
viously scheduled for Jan. 16-V. 135. p. 4587-has been postponed until
Feb. 17. Dated Jan. 1 1933. Due in from 3 to 20 years.

PUT-IN•BAY, Ottawa County, Ohio.-BONDS RE-OFFERED.-
The issue of $26,458 6% special assessment impt. bonds for which no bids
were received at an offering on Jan. 16-V. 136, p. 526-is being re-ad-
vertised for award on Feb. 6. Sealed bids will be received until 12 m. on
that date by B. F. McCann, Village Clerk, Mr. McCann previously had
stated that the bonds were to be given in exchange for a like amount of
maturing notes. The bonds are to be dated Sept. 1 1932 and mature on
Sept. 1 as follows: $2,458 in 1933, and $3,000 from 1934 to 1941 incl.
Interest is payable in March and September. A certified check for I% of
the bonds bid for, payable to the order of the Village Treasurer, must
accompany each proposal.

QUINCY, Norfolk County, Mass.-TEMPORARY LOAN-Harold
P. Newell, City Treasurer, reports that the National Shawmut Bank; of
Boston, purchased on Feb. 2 a $100,000 temporary loan at 2.21% discount
basis. Dated Feb. 2 1933 and payable on Nov. 23 1933. Bids for tho loan
were as follows:

Bidder-
National Shawmut Bank (Purchaser)
Merchants National Bank of Boston  2.23
Faxon, Gade & Co   2.35

Discount Basis
2.21

REYNOLDS IRRIGATION DISTRICT (P. 0. Melba), Canyon
County, Idaho.-BOND PURCHASE AGREEMENT-The Reconstruc-
tion Finance Corporation on Feb. 2 made the following report on a bond
purchase

Ra
.grFeem
F. 
cen to.ciy 

agreed
twitahthis  

otrtict:purchase 360.000 6% bonds of the
Reynolds Irrigation District, repayable in 20 equal installments. The
loan is to be fully repaid by 1955. Income will be derived from assessments
on the lands to be benefited from the irrigation improvements, averaging
about $3 an acre.
"It is estimated that 165 men will be employed direct on the project for

three months on the basis of a 30-hour work week. In addition, employ-
ment will be created indirectly through the purchase of materials consisting
principally of 5,564 feet of 6.inch and 1,182 feet of 24-inch steel pipe;
77.500 square feet of concrete for canal lining, and 1.000 feet of 42-inch
and 1,100 feet of 36-inch concrete pipe.
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"The money will be used to provide an additional supply of water for the

district through the purchase of springs about three miles from the district,
and the construction of an open ditch and necessary piping to bring this
supply to the district which is about 40 miles southwest of Boise.

The Idaho Commissioner of Reclamation reported favorably on the
project to the R. F. C. It is pointed out that the springs will form an
everlasting source of water supply, whereas in the past 26 years' history
of the district dry periods have caused shortages."
RADNOR TOWNSHIP (P. 0. Wayne), Delaware County, Pa.-

BOND SALE.-The $250,000 coupon sewage disposal plant bonds offered
on Jan. 30-V. 135, p. 4587-were awarded as 3 Xs to the Philadelphia
National Co., of Philadelphia, at par plus a premium of $6,480.25, equal
to 10,259, a basis of about 3.309'. Dated Mar. 1 1933. Due March 1
as follows: $65,000 in 1943 and 1948, and $60,000 in 1953 and 1958. The
following is an official list of the bids received at the sale, all of which were
for the bonds as 33s, with the exception of the offer of Leach Bros. which
was at an interest rate of 3 X %;
Bidder-

Philadelphia National Co. (Successful bidder) 
R. M. Snyder & Co 

Premium
$6,480.2536:40000..0205

E. W. Clark & Co. and E. B. Smith & Co., jointly 3,655.00
Bryan, l'ennington & Colket 755.83
First of Boston Corp 1,942.50
Graham, Parsons & Co 4,465.03
Brown Bros., Harriman & Co 815.00
Walter Stokes & Co 1,653.09
W. H. Newbold's Son & Co 165.00
Halsey, Stuart & Co 1,415.00
George E. Snyder & Co 717.50
Guaranty Company of New York 3,002.50
Leach Bros., Inc 101.55 (Per $100)
RICHLAND COUNTY (P.O. Olney), 111.-BOND SALE .-C . W. Mc-

Near & Co. of Chicago are reported to have purchased an issue of $120,000
road bonds at a price of par.
RICHMOND, Henrico County, Va.-PAYMENT OF TEMPORARY

OBLIGATIONS-The following report on the city's payment of $2,240,000
obligations obtained from local banks in 1932. is taken from a Richmond
dispatch to the' Wall Street Journal" of Jan. 28:

The City of Richmond Friday repaid to six local banks $2.240,000 bor-
rowed in 1932. This constitutes the largest payment made by the city in
a single day for several years.
"Of the total payment, $1,600.000 represents temporary loans made

by local banks to the city from time to time with the approval of the city
council, to meet current operating expenses. The balance of $640,000
Is in payment of money advanced by the banks for capital improvement
last year. These were authorized by the city council in the spring of 1932.
The work was completed from funds borrowed from the local banks, and
is now being paid back from the proceeds of the sale of City o illichmond
bonds amounting to $640.000 issued last month.
"Local banks probably will be called upon again in the near future to

advance approximately $1,000,000 for the city's expenses during the first
months of 1933."
ROCKY RIVER, Cuyahoga County, Ohio.-BOND REFUNDING

PLANNED.-Writing in connection with the status of the $118,020.01 6%
refunding special assessment bonds unsuccessfully offered on Nov. 8 1932-
V. 135, p. 3390, City Auditor Frank Mitchell has stated that it is the in-
tention of the city to refund its Oct. 1 1932 special assessment bond matur-
ities through the payment of approximately 309' in cash and the exchange
of refunding bonds for the balance of the obligations. The above refunding
Issue is dated Oct. 1 1932 and is scheduled to mature serially on Oct. 1 from
1934 to 1942 incl.
RYE UNION FREE SCHOOL DISTRICT No. 1 (P. 0. Rye), West-

chester County, N. Y.-PROPOSED BOND ISSUE.-A bill has been
Introduced in the General Assembly providing for an issue of $78,203 not
to exceed 6% interest bonds for the purpose of making up the dificiency in
the general fund account of the District, caused by the tying up of funds
in the closed First National Bank, of Mamaroneck. Bonds would mature
serially in from 1 to 5 years.
ST. CHARLES PARISH (P. 0. Hahnville), La.-CERTIFICATE

SALE NOT CONTEMPLATED.-We are now informed that the $74,000
Issue of certificates of indebtedness offered for sale without success on
Nov. 22-V. 135. p. 3726-will not be re-offered for sale. The interest
rate was not to exceed 7%, payable M. & S.
SALEM, Marion County, Ore.-WATER PLANT PURCHASE

PENDING.-Offidals of the local water company are said to have met with
the city councilmen on Jan. 20 to come to an agreement on a sale price for
the water plant and to drop existing law suits. At an election in Dec. 1931.
the citizens are said to have voted to issue $2,500,000 in bonds to purchase
the present plant and to supply the city with water from the Santiam
River but since that time the project has been involved in litigation.
SALT LAKE CITY, Salt Lake County, Utah.-ADDITIONAL

DETAILS.-We are advised by Ethel McDonald, City Recorder, that the
Utah State National Bank of Salt Lake City, was in joint account with the
National City Co. of New York, in the purchase of the $1.000.000 tax
anticipation notes that were sold on Jan. 19 at 3.20%, plus a premium of
$100. Due on Jan. 16 1934.
SAN LUIS OBISPO COUNTY WATER WORKS DISTRICT NO. 8

(P. 0. San Luis Obispo) Calif.-BOND OFFERING NOT CONTEM-
PLATED.-We are informed that no further plans have been made as yet
to re-offer the $18.000 634% semi-ann. water bonds that were offered for
sale without success on Jan. 16-V. 136, p. 527. Due $1,000 from July 1
1935 to 1952 incl.

SARANAC LAKE, Franklin County, N. Y.-CERTIFICATE SALE.-
The issue of $8,000 59' coupon or registered certificates of indebtedness
offered on Jan. 27-V. 136. p. 527-was purchased at a price of par by the
Reconstruction Finance Corporation. Dated Jan. 1 1933 and due $1,600 on
Jan. 1 from 1934 to 1938 incl.
(The Corporation announced on Dec. 23 that it had agreed to Purchase

the above issue.-V. 135. p. 4587.)
SCHENECTADY, Schenectady County, N. Y.-BOND REFUNDING

PLANNED.-In an effort to lighten the tax burden, Mayor J. Ward White
will seek legislative authority to refund approximately $1,000,000 bonds
maturing in 1923, according to report.
SEA GIRT, Monmouth County, N. J.-BONDS NOT SOLD-PRI-

VATE SALE PLANNED.-The issue of $125.000 coupon or registered
general improvement bonds offered at not to exceed 607 interest on Jan. 31--
V. 136, p. 527-was not sold, as no bids were received. Dated Nov. 1 1932
and due serially on Nov. 1 from 1934 to 1950 incl. The bonds will be sold
privately, it was said.
SEATTLE, King County, Wash.-BONDS CALLED.-H. L. Collier,

City Treasurer, is reported to be calling for payment at his office from
Jan. 28 to Fob. 8, various local impt. district bonds.
SENECA COUNTY (P. 0. Waterloo) N. Y.-BOND OFFERING.-

M. It. Sanderson, County Treasurer, will receive sealed bide until 10 a. m.
on Feb. 9 for the purchase of $35,000 not to exceed 5% interest coupon or
registered highway bonds. Dated Feb. 1 1933. Denom. $1,000. Due
$5,000 on Feb. 1 from 1934 to 1940 incl. Rate of interest to be named by the
bidder in a multiple of X or 1-10th of 1% and must be the same for all of the
bonds. Principal and interest (Feb. and Aug.) are payable at the First
National Bank, Waterloo. A certified check for $750, payable to the order
of the County Treasurer, must accompany each_proposal. The approving
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the
successful bidder.

Financial Statement.
Valuations-

Full valuation, official estimate $30,541,084.00
Assessed valuation, 1933, real estate  23,747,320.00
Special franchise  1,169,959.00

$24.917,279.00
Bonded Debt-

Total bonded debt outstanding  362,908.75
This issue  35,000.00

Total bonded debt  $397,908.75
Floating debt, excl. any amt. to be refund, by this bond issue 48,661.71
The total bonded debt of the county will be about 134% of the assessed

valuation upon the issuance of these bonds.

Tax Data.
• Total Amount Approximate
' Tax Unpaid as of Percentage

Year- Levu. Jan. 1 1933. Collected.
1929 

356,169.321930 
1931  362,557.05
1932 

Population: 1930 Federal census. 24,98'3 .

$2,555.73
3,056.38
3,664.86
. •

.993

.991

.989

SENECA COUNTY (P.O. Tiffin) Ohio.-BOND SALE-The $25,000poor relief bonds offered on Jan. 26-V. 136, p. 359-were awarded as
4345 to the Commercial National Bank, of Tiffin, at par plus a premium
of $25, equal to 100.10, a basis of about 4.46%. Dated Feb. 1 1933. Due on
March 1 as follows: $4,400 in 1934; $4.700, 1935; $5,000, 1936; $5,300 in
1937, and $5,600 in 1938.

nTDNEY, Shelby County, Ohio.-BONDS AUTHORIZED.-The city
council has adopted a resolution authorizing the issuance of $3,246 5%deficiency bonds, to be dated Feb. 1 1933 and mature on Feb. 1 as follows:
$746 in 1935. and $500 from 1936 to 1940 incl. Interest is payable semi-
annually.

SOUTH CAROLINA, State of (P.O. Columbia).-LOAN GRANTED.
-The following is the text of an announcement made by the Reconstruction
Finance Corporation on Feb. 1:
"The R. F. C. upon application of the Governor of South Carolina,

to-day made available $183,000 to meet current emergency relief needs in
17 counties of that State for the month of February.
"These funds are made available under Title I, Section 1, sub-section (c)

of the Emergency Relief and Construction Act of 1932 with the under-
standing that the responsibility of the political subdivisions and the State
of South Carolina to make every effort to develop their resources to provide
relief is not in any way diminished.
"In support of his application the Governor stated that funds now avail-

able or which can be made available by the State and the political sub-
divisions are inadequate to meet the need.
"The R. F. C. heretofore has made available $1.517.800 to meet current

emergency relief needs in the State of South 
Carolina.. 

"

SOUTH CAROLINA, State of (P.O. Columbia).-NOTE RENEWAL.
-An issue of $5,000,000 6% tax anticipation notes which are held by a
syndicate headed by the Bankers Trust Co. of New York (V. 135 p. 336)
matured on Feb. 1. It is stated that $300,000 of the issue was paid off by
the State and a renewal of the balance was obtained from the banks for six
months.
The next important maturity of the State is an issue of $5,000,000 high-

way notes on Feb. 15 (see article on preceding page). The State Senate
Highway Commission is said to have recommended that no more bonds of
the State's $65,000.000 highway authorization be sold before 1935. The
State already has marketed $20,000,000 of the bonds. It is possible that an
attempt will be made to renew these highway notes.

SPINK COUNTY SCHOOL DISTRICT NO. 22 (P. 0. Frankfort)
S. Dak.-BONDS VOTED.-At the election held on Dec. 20-V. 135. p.
4251-the voters approved the issuance of $7,000 in school refunding bonds
by a count of 42 "for" to 1 "against." Interest rate is not to exceed 6%,
payable semi-annually. Due on Nov. 1 as follows: $500, 1933 to 1936. and
$1,000, 1937 to 1941.

STAMFORD (Town of), Fairfield County, Conn.-LOAN NOT
SOLD.-No bids were received at the offering on Feb. 1 of a $600,000 tem-
porary loan, which was to bear date of Feb. 3 1933 and mature in amounts
of $300.000 each on Sept. 1 1933 and Jan. 10 1934-V. 136. p. 697. Bids
were asked on a discount basis.

STEUBENVILLE, Jefferson County, Ohio.-BONDS NOT SOLD.-
The issue of $65.000 6% current revenue deficiency bonds offered on
Jan. 31-V. 136, p. 527-was not sold, as no bids were received. Dated
Feb. 1 1933. Due on Oct. 1 from 1934 to 1942. inclusive.

STUTTGART, Arkansas County, Ark.-BOND SALE.-The $6,000
Issue of city hall bonds that was voted at the election on Nov. 15-V. 135.
p. 3727-is said to have been purchased by the Fire Department.

SUMMIT COUNTY (P. 0. Akron), Ohio.-BONDS NOT SOLD.-
The issue of $70,000 6% poor relief bonds originally scheduled for award
on Dec. 30-V. 135, p. 4251-remains unsold, according to the County
Treasurer. Dated Dec. 1 1932 and due $14,000 on Dec. 1 from 1935
to 1939 incl.

TENNESSEE, State of (P. 0. Nashville).-LOAN GRANTED.-
The following is the text of a loan notice issued by the Reconstruction
Finance Corporation on Feb. 2:
"The R. F. C., upon application of the Governor of Tennessee, to-day

made available $689,380 to meet current emergency relief needs in 60
counties of that State during the month of February.
"In support of the Governor's application it was stated that funds now

available or which can be made available within the State are inadequate
to meet the relief needs. The Governor also advised the Corporation
that he has appointed a State Council of Relief consisting of three members.
"The R. F. C. heretofore has made available $1,019,634 to meet current

emergency relief needs in political subdivisions of the State of Tennessee."

THE DALLES, Wasco County, Ore.-BONDS OFFERED.-Sealed
bids were received until 7:30 p. m. on Feb. 3, by Judd Fish, City Recorder,
for the purchase of a $15,000 issue of not to exceed 6% semi-ann. fire equip-
ment bonds. Denom. $1,000, $500 or $100. Dated Jan. 1 1933. Due on
Jan. 1 as follows: $2,500, 1935 to 1938. and 85.000 in 1939. Prin. and int.
(J. & J.) payable in gold at the office of the City Treasurer. These bonds
were favorably voted on Nov. 8-V. 135, p. 3559.

TIOGA COUNTY, (P. 0. Owego), N. Y.-PROPOSED BOND ISSUE.
-A bill has been introduced in the General Assembly providing for $75,000
tnhoet eetoeeextcye:ad 6% bonds with which to pay claims and obligations owing by

TOLEDO, Lucas County, Ohio.-NOTES AUTHORIZED .-The
city council has authorized the issuance of $500,000 tax anticipation notes
to permit payment of municipal salaries and other current °tangs t, n
The notes are to bear interest at 6% and mature in six months Re la%
would be made when the county treasurer pays the city Its nreo Vtionate
share of the December tax collections, it was said.
BOND OFFERING.-0. C. Tillman, Acting Director' t ar « ,will

receive sealed bids until 11 a. m. on Feb. 21 for the purchase o 6170,000 6%
con n or registered boulevard bonds. Dated Feb. 1933. Denom.
$1.101 , or in such other amount as desired by the successful bidder, pro-
viding the present schedule of maturities remains unchanged. Bonds will
mature Aug. 1 as follows: $5.700 from 1935 to 1963 incl., and $4,700 in
1964. Prin. and int. (F. & A.) are payable at the Chemical Bank & Trust
Co.. New York. The bonds are payable from ample taxes within the 15-
mill limitation, it is said. Bids for the bonds to bear interest at a rate other
than 6%, expressed in a multiple of 34 of 1%, will also be considered. A
certified check for 2% of the bonds bid for, payable to the order of the
Commissioner of the Treasurer, must accompany each proposal. The
approving opinion of Squire, Sanders & Dempsey of Cleveland, may he
obtained by the purchaser at his own expense.

PROPOSED $8,000,000 WATER PROJECT ABANDONED.-In a letter
made Public on Feb. 1, Mayor Thacher stated that the entire plan for pro-
curing an $8,000,000 loan from the Reconstruction Finance Corporation
for the Lake Erie water supply project will be dropped as a result of the
Corporation's refusal to conduct a hearing on the city's application for
the loan at a public meeting in Toledo. The Mayor has advised the R. F. C.
of the plan, it was said, and will present a resolution to the city council
on Feb. 6 authorizing him to withdraw the city's application for the loan.
(The city on Jan. 17 failed to receive a bid for the purchase of $8,000.000

6% water project bonds and announcement was made that negotiations
had alread_y been mlade for their sale to the R. F. C.-V. 136, P. 527.)
CITY TREASURER APPOINTED.-Mayor Thacher has appointed

Joseph C. Sullivan as City Treasurer-

TUCKAHOE, Westchester County, N. Y.-MATURITY.---The
$12,000 5% certificates of indebtedness sold locally on Jan. 9 as reported
In V. 136, p. 697-mature on Oct. 1 1933. The First National Bank &
Trust Co. of Tuckahoe, bought a block of $11.000 worth and $1.,000 was
taken by the Crestwood National Bank of Tuckahoe.
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pp UNION CITY, Hudson County, N. J.-SALE ARRANGEMENTS
MADE.,-It was reported on Jan. 28 that arrangements had been made for
the sale to local investors as es, at a price of 99, of the $445,000 coupon or
registered school bonds unsuccessfully offered on Dec. 15-V,135, p. 4251.
Delivery of the bonds has not been made as yet, it was said. They are
dated April 1 1932 and are to mature serially on April 1 from 1934 to 1972.
inclusive. A price of 99 would bring the net interest coat of the financing
to about 6.09%.
UNION COUNTY (P. 0. Elizabeth), N. J.-ADDITIONAL IN-

FORMATION.-In connection with the report of the sale on Jan. 20 of
$700.000 4,1 % tax anticipation notes-V. 136. p. 698-we learn that
$620.000 worth was purchased by Gertler, Devlet & Co., of New York,
and $80.000 by the National State Bank of Elizabeth. Previously it was
reported that the investment house had purchased the entire issue. The
notes mature on Dec. 27 1933.
UTAH, State of (P. 0. Salt Lake City).-BOND DISPOSAL.-We

are informed that the State has sold $1,006,000 of 43-5% highway bonds
out of its sinking fund at a price of 101.50 to a syndicate composed of 11
Salt Lake City and one Denver firm. Due as follows: $418,000 In 1937
and $588,000 in 1939. The purpose of this sale was to take care of tax
anticipation notes coming due.
UTICA, Oneida County, N. Y.-BOND SALE.-The $569,126.73

coupon corporate bonds offered on Jan. 31-V. 136, p. 697-were awarded
as 3.40s to Phelps. Fenn & Co. and F. S. Moseley & Co., both of New York.
jointly, at par plus a premium of $853.69. equal to 100.15, a basis of about

The award comprised the following:
$225,000.00 welfare revenue bonds issued pursuant to the provisions of

Chapter 798 of the Laws of 1931, as amended by Chapter 567
of the Laws of 1932. Dated Jan. 15 1933. Due $45.000
annually on Jan. 15 from 1934 to 1938, inclusive.

182,948.70 delinquent tax bonds issued pursuant to the provisions of
Chapter 658 of the Laws of 1923 and Chapter 287 of the Laws
of 1931. Dated Nov. 1 1932. Due Nov. 1 as follows:
$38,948.70 in 1933 and $36,000 from 1934 to 1937, inclusive.

70,000.00 sanitary intercepting and trunk line sewer bonds. Dated
Feb. 1 1933. Due $3.500 on Feb. 1 from 1934 to 1953. incl.

40,000.00 creek channel and culvert bonds. Dated Feb. 1 1933. Due
12.000 on Feb. 1 from 1934 to 1953, inclusive.

30,000.00 storm water sewer bonds. Dated Feb. 1 1933. Due $1,500
on Feb. 1 from 1934 to 1953, inclusive.

21,178.03 deferred assessment bonds, issued pursuant to the provisions
of Chapter 658 of the Laws of 1932. Dated Nov. 1 1932.
Due on Nov. 1 as follows: $3,678.03 in 1933 and $3,500 from
1934 to 1938. inclusive.

BONDS PUBLICLY OFFERED.-The successful bidders made public re-
offering of $547.000 worth of bonds at prices to yield 2.25% for the 1934
maturity, 1935. 2.50%; 1936. 3.007o: 1937. 3.25%; 1938 to 1942: incl..
3.40% and 3.4570 for the maturities from 1943 to 1953, incl. The bonds.
according to the bankers, are legal investment for savings banks and trust
funds in New York and other States. The following is an official list of
the bids received at the sales:
Bidder- Int. Rate. Amt. Bid.

Phelps, Fenn & Co. and F. S. Moseley & Co. (pur-
chasers) 

Stranahan . Harris & Co..  
3  40 $569.980.42
3.50% 569,974.73

Graham. Parsons & Co. and Dewey. Bacon & Co., rtly 3.60°)' 570,475.56
E. It. Rollins & Sons and Wallace & Co., jointly 3  60% 569.892.53
Bancamerica-Blair Corp  

, 
3.70% 570,549.55

George B. Gibbons & Co. and Roosevelt & Son, jointly_3 .75% 569,752.77
First of Boston Corp.. Rutter & Co. and Batchelder &
Co., jointly 3.75% 569,405.60

M. & T. Trust Co. and Lehman & Co., jointly 4  009' 570,500.00
N. W. Harris & Co. and Estabrook & Co-jointly 4.009 569,411.29
VEBLEN INDEPENDENT SCHOOL DISTRICT (P. 0. Veblen),Marshall County, So. Dak.-BOND SALE.-The $28,500 issue of re-

funding bonds offered for sale on Jan. 27-V. 136. p. 698-was purchased
by T. G. Evenson of Minneapolis. Dated Jan. 11933. Due from Jan. 1
1936 to 1953.

VERNAL, Uintah County, Utah.-BOND PURCHASE AGREE-
MENT.-The Reconstruction Finance Corporation on Jan. 28 agreed to
purchase $38,000 53 % general obligation bonds at par. The money is to
be used to rehabilitate the city's water system and to provide a new cast
Iron main to bring a supply of water to the city-V. 136, P. 196.

The statement of the Corporation continues as follows:
It is estimated that the project will provide direct employment for an

average of 80 men for two months on a 30-hour week basis. Additional
employment will be provided by the purchase of about 320.000 worth of
material, mostly cast iron pipe. A 12-inch cast iron main 11,000 feet
long will be laid from the source of supply to the distribution system,
and 5.700 feet of 4-inch distribution main is to be laid. Both of these will
replace the same amount of wooden mains which have been in use many
years.

MIVERSAILLES, Darke County, Ohio.-BOND SALE.-The $6.000
6% mortgage utility bonds offered on Jan. 27-V. 136.p. 360-were pur-
chased at a price of par by the First National Bank of Versailles. Dated
Jan. 1 1933. Due $300 semi-annually on Jan. and July 1 in from 1 to 10
years.

VIRGINIA, State of (P. 0. Richmond).-MATURITY.-The $500,-
000 notes that were purchased by the American Bank & Trust Co. of
Richmond, at 1.75%-V. 136, p. 528-are due on May 9 1933.

psWALTHAM, Middlesex County, Mass.-BOND SALE.-H. W.
Cutter, City Treasurer, reports that award was made on Feb. 2 of $50,000
coupon drainage bonds as 3.34s to Hornblower & Weeks, of Boston, at a
price of 100.152.a basis of 3.73%. Dated Feb. 1 1933. Denom. $1,000:
Due $2,000 onlFeb. 1 from 1934 to 1958 incl. Principal and interest (Feb.
and Aug.) are payable in Boston. Legal opinion of Storey, Thorndike,
Palmer & Dodge, Boston. Bids received at the sale were as follows:
',Bidder- Int. Rate. Rate Bid.

Hornblower & Weeks (Purchaser)  3y 100.152
Jackson & Curtis  3 100.13
Newton, Abbe & Co  4 100.25
E. H. Rollins & Sons  4% 100.16

Financial Statement, January 30 1933
Assessed Valuation for Year 1932 
Total Debt (including this issue) )

$61,145,185
2,893,000

Water Debt, Included in Total ebt  455,000
Sinking Funds other than Water  31,000
lak Population. 39,425.

INWALWORTH COUNTY (P.O. Elkhorn), Wis.-BOND OFFERING.--
Sealed bids will be received until 1:30 p.m. on Feb. 11 by Leo D. Dunlap,
County Clerk, for the purchase of a $250.000 issue of 5% county relief
bonds. Denom. 310)0. Due on Jan. 1 as follows: $15,000. 1936:325.000,
1937; $35,000, 1938 and 1939; $10,000 in 1940 and $50,000 in 1941 and 1942.
Bids may be contingent on approval of legality by counsel of bidder's choice
and at bidder's expense. Bidder shall furnish printed bonds for execution
bylthe county. It is stated that these bonds are being advertised for
correction of legality only. A certified check for 5% of the issue is required.(These bonds were offered for sale without success on Dec. 16-V 1135,p. 4420.)

MIWALWORTH COUNTY (P. 0. Elkhorn), Wis.-BOND SALE.-We
are informed that,the $250,000 issue-of 5% semi-ann. county relief bonds
offered forlaaleiwithout success on Dec. 16-V. 135, p. 4420-was purchased
on Jan. 26 by John Nuveen & Co. of Chicago, at a price of 101.00. a basis
of about 4.82%. Due on Jan. 1 as follows: $15,000. 1936; 325,000, 1937:
$35,000. 1938 and 1939; $40,000, 1940, and 350.000 in 1941 and 1941.
The second highest bidder was the Milwaukee Co., offering 100.60 for thebonds.

WEBSTER COUNTY (P. 0. Fort Dodge), Iowa.-BOND SALE.-A
313,000 issue of 5% semi-annual funding bonds is stated to have been pur-
chased by (Geo. M. Bechtel & Co. of Davenport. Due on Nov. 1 as fol-
ovrs: 31,000, 1935 to 1939, and $2,000. 1940 to 1943.
',WELLESLEY, Norfolk County, Mass.-LOAN OFFERING .-Sealed
bids addressed to the Town Treasurer will be received until 12 m. on Feb. 6
for the purchase at discount basis of a $70.000 temporary loan ,to mature
on]Nov. 17, 1933.

WEST VIRGINIA, State of (P. 0. Charleston).-LOAN GRANTED.
following notice of the granting of another relief loan to this State

was issued on Feb. 2 by the Reconstruction Finance Corporation:
"Upon application of the Governor of West Virginia. the R. F. C. to-day

made available $25,000 to meet current emergency relief needs in Lincoln
County during the month of February.
"In support of the Governor s application, it was stated that funds now

available or which can be made available are inadequate to meet the relief
needs of Lincoln County at this time.
"The R. F. C. heretofore has made available 34,747,561 to meet currentemergency relief needs in the State of West Virginia."
WICHITA, Sedgwick County, Kan.-BELATED BOND SALEREPORT.-We are informed by the City Clerk that a $27,000 issue of 452 7erefunding bonds was purchased at par on Oct. 31 by the State SchoolFund Commission. Dated Nov. 1 1932. Due from 1933 to 1942.
WOLCOTT, HURON, BUTLER AND ROSE CENTRAL SCHOOLDISTRICT NO. 1, N. Y.-BONDS VOTED.-W. M. Tyrrell, DistrictClerk, informs us that an election held on Jan. 27 the voters authorizedthe issuance of $395,000 school bonds by a count of 633 to 153. Sale of thebonds will be made during the next few months.

WOODBURY COUNTY (P. 0. Sioux City), lowa.-BOND OFFER-ING.-Sealed bids will be received until 2 p.m. on Feb. 6 by F. P. Smith.County Treasurer, for the purchase of an issue of $100,000 funding bonds.Interest rate is not to exceed 5%, payable J. & D. Dated Jan. 1 1933.Due on Dec. 1 as follows: $15,000, 1936 to 1940, and $25,000 in 1941.After receipt of sealed bids open bids will be considered. The approvingopinion of Chapman & Cutler of Chicago will be furnished by the county.A certified check for $2,500, payable to the County Treasurer, must ac-
company the bid. (The proposed issuance of these bonds was reported inV. 136, P. 698.) It is expected these bonds will be reduced to judgmentprior to the sale, according to the County Treasurer,

Financial Facts Concerning Woodbury County, Dec. 31 1932.
Estimated actual value (based on past sales) $278,763,000Assessed valuation  144,322,532Real estate (approximate) 3130,000,000

Personal (approximate)  14.000,000
Taxable value (one-fourth assessed valuation)  36,080,6331 mill levy producing approximately  336,080
Moneys and credits (8 -mill levy)  13.822,59

Indebtedness.
General bonded obligations, to be paid by direct levy  394,000
Area. 876 square miles (561.000 acres). Population. 1930 Census,

101,669.

CANADA, its Provinces and Municipalities
BRANT COUNTY, Ont.-BOND SALE.-Ifurrison & Co.. of Toronto,

have obtained the award of $150.000 5% bonds at a price of 100.13, a basis
of about 4.97%. Due in from 1 to 10 years. Bids submitted for the issue
were as follows:
Bidder- Rate Bid.

Harrison & Co  100.13
Matthews & Co  100.10
J. L. Graham & Co., C. II. Burgess & Co  100.02
Canadian Bank of Commerce  100.00
Gairdner & Co  99.52
Dominion Securities Corp  99.179
Wood. Gundy & Company asked for an option at 100.

BRITISH COLUMBIA (Privince of).-$4,000,000 BONDS PUBLICLY
OFFERED.-A syndicate headed by the Canadian Bank of Commerce made
public offering in Canada on Jan. 31 of 34,000,000 5;4% coupon (register-
able as to principal) sinking fund gold bonds at a price of 95.50 and accrued
Interest , to yield over 6%. Announcement was made on the previous day
of award of the Issue to the bankers at a net interest cost to the Privince of
6.35%. Proceeds of the sale will be used to retire maturing Treasury bills
and for other general purposes. The bonds are dated Feb. 1 1933 and
mature Feb. 1 1945. Denoms. $1,000 and $500. Prin. and int. (P. & A.)
are payable in lawful money of Canada at the-principal office of the Cana-
dian Bank of Commerce. in Victoria, Vancouver, Winnipeg, Toronto.Montreal or Halifax, at holder's option. The bonds are being offered sub-
ject to legal opinion of E. G. Long of Toronto, and an annual cumulative
sinking fund of 1 % will be established against the issue, it was said. All
of the members of the underwriting syndicate appear herewith: The Cana-
dian Bank of Commerce, Bank of Montreal, The Royal Bank of Canada,
Dominion Securities Corp., Ltd.; Wood, Gundy & Co., Ltd.; A. E. Ames
& Co., Ltd.; The Bank of Nova Scotia; Royal Securities Corp. Ltd.;
Hanson Bros., Inc.; Banque Canadlenne Nationale: Nesbitt, Thomson &
Co., Ltd.; McTaggart, Hannaford, Birks & Gordon: Ltd.; Imperial Bank
of Canada; Harris, Forbes & Co., Ltd.; Drury & Co.; The Dominion Bank;
L. G. Beaublen & Co., Ltd.; Ernest Savard, Ltee.; Collier, Norris & Hen-
derson, Ltd.; W. C. Pitfield & Co.; Mead & Co., Ltd.; Eastern Securities
Co., Ltd.•, T. M. Bell & Co., Ltd.; Johnston & Ward; R. A. Daly & Co.,Ltd.; Cochran, Murray & Co., Ltd.; Matthews & Co.; Dyment, Anderson
& Co.: Gairdner & Co., Ltd.; J. L. Graham & Co.; Griffis, Fairciough &Norsworthy, Ltd.; S. W. Kerr & Co.; Harrison & Co., Ltd.; Flemming,Denton & Co.. and Midland Securities Corp., Ltd. .
TCALGARY, Alta.-BANK CREDIT AVAILABLE.-The difficultiesencountered by the city in its effort to obtain credit loans from the Bank ofMontreal in anticipation of tax collections, which followed the action of thecity council in voting to ignore the exchange charges and to pay about$2.609,000 bonds which became due in New York funds on Jan. 1 1933 inCanadian currency-V. 136, p. 528,-have been entirely settled and thenecessary advances will be made by the banking institution, according toan announcement by Mayor Davison on Jan. 28. Meanwhile, no aclionhas been taken by holders of the bonds which matured on Jan. 1 to compelthe city to pay the exchange charge of about $300.000 resulting in the dis-count on Canadian funds in New York City, it was said.
On Jan. 30 the bank advanced the city a loan of $201.722.64 for municipa

salary requirements.

CANADA (Dominion of).-CONVERSION LOAN REPORTS DE-
CLARED MISLEADING.-In connection with publication in local papers
recently of reports of a proposed conversion loan undertaking by the Govern-
ment, the Department of Finance officially stated on Feb. 1 that "when-
ever there is any announcement to be made, it will be made; but reports
that are now being published are misleading idle rumor."

COLBORNE, ONT.-BOND SALE.-The issue of $15,000 coupon
electrical distribution system rehabilitation bonds offered on Jan. 31-
v. 136. p. 698-was awarded as Os to R. L. MacKay & Co., of Toronto,
at a price of 96.50, a basis of about 6.47%. Due In 20 equal annual instal-
ments of principal and interest. The following bids were for the bonds at
64% interest:
•Bidder- Rate Bid

Harris, McKeon & Co  101.00
C. H. Burgess & Co  100.50
Dominion Securities Corp  99.00
LANARK COUNTY (P. 0. Lanark), Ont.-ADDITIONAL IN-

FORMATION.-In connection with the report of the sale in V. 136,
p. 698, of $6,000 6% improvement bonds to Tom Farmer, of Perth, we
learn that the issue was sold at a price of 101, a basis of about 5.78%.
Dated Feb. 10 -1933. Coupon bonds in various denoms. Due serially
in from one to ten.years. Interest is payable annually in Feb.
OTTAWA, Ont.-PROPOSED BOND IS aSUANCE.-The city has bloat
of $1,570.474 various improvement bonds which will be placed on the
market when conditions are favorable, according to report.

PETROLIA, Ont.-BOND OFFERING.-II. W. McLean, Town Clerk,
will receive sealed bids until Feb. 4 for the purchase of $25.000 6% funding
bonds, due in 10 equal annual instalments.

VERDUN, Que.-BOND SALE.-The $167,000 5Si % school bonds
offered on Jan. 30-V. 136. p. 698-were awarded to theitoyal Securities
Corp. and Hanson Bros. both of Montreal, jointly, at a price of 101.57,
a basis of about 5.36%. 'Due serially in from 1 to 40 years. Only one bid
was received a t the sale.
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