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The Financial Situation
TN ITS December financing, announced on Thurs-

day, the Treasury Department at Washington
has again proved itself equal to the occasion. The
financing consisted of an offering of $950,000,000
(or thereabouts) of one-year Treasury certificates
of indebtedness bearing 21/4% interest. There are
some favorable aspects to this financing, and also
some of the reverse kind. Of the proceeds, $728,-
000,000 are to retire maturing certificates, and the
offering, of course, puts at rest the rumors or sug-
gestions that the Administration contemplated em-
barking upon real inflation by the use of the print-
ing press and the issuance of non-interest-bearing
greenbacks to take care of maturing issues. Though
the probability of anything of the kind seemed rather
remote, if it had any foundation at all, there is
occasion for satisfaction that fears on that account
may now be definitely dismissed.
On the other hand, it is certainly matter for regret

that the Government is obliged to indulge in short-
term financing. It would be infinitely better to re-
place short-term issues with long-term maturities,
the capital structure of the United States being
weak in that respect. However, any other course
was probably out of the question. Since the Gov-
ernment carried through its October financing, the
market price of United States securities, as well
as high-grade securities generally, has suffered great
depreciation, and it would now be difficult to under-
take similar long-term financing except at a con-
siderable increase in interest rates. The 10- to 12-
year Treasury bonds that sold at 1011/2 for cash in
October have been quoted below par, and though the
price has latterly recovered, the market price of this
issue, even yesterday, was 98 20/32. These bonds
bear 41/4% interest the first year and 31/4% interest
for the remainder of the term. Moreover, now that
the figures have been published, it does not appear
that there has been such avidity to take the new
bonds in exchange for the 41/4% Liberty Loan bonds
as had been supposed would be the case.
It will be recalled that the Treasury called $1,875,-

000,000 of Fourth Liberty 41/4s for redemption on
April 15 next, but offered the new Treasury bonds
in exchange to such holders of the Liberty 41/48 as
might be willing to make the exchange, the offer
extending to both the called 41/4s and those not
called. The new Treasury bonds were offered, too,
in exchange at par, whereas those buying for cash
had to pay, as already stated, a premium of 11/2%,
these new Treasury bonds having been sold at 1011/2
for cash (less one-half a month's interest). It had
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been hoped that large amounts of the Liberty 41/4s
that had not been called would consider the offer
advantageous and be glad to make the exchange.
Not so, however. It was natural that holders of the
41/4s whose bonds had been called should be willing
to make the exchange, since the only alternative to
taking the new Treasury bonds was to see the old
41/4s paid off.
The books for the exchange were closed on Satur-

day last, and this week figures showing the extent of
the exchanges have been given out. Hence it is now
known that whereas the exchange subscriptions alto-
gether totaled $899,899,200, which was not so bad,
the amount of uncalled Fourth Liberty 41/4s pre-
sented for conversion was no more than $25,000,000.
This last was decidedly a surprise, and it demon-
strated that if the Treasury Department desires to
retire any more of the Fourth Liberty 41/4s it will
have to be by some other means than the putting
out of 10- to 12-year Treasury bonds.
In the meantime the cost of borrowing by the Gov-

ernment generally has been increasing. For in-
stance, at the sale on Monday of $100,000,000 of
Treasury bills on a discount basis, the borrowing
was negotiated on a bank discount basis of 0.60%;
only a few weeks ago the Treasury Department was
able to place these 91-day Treasury bills on a dis-
count basis of 0.10% per annum.
• In these circumstances the Treasury Department,
in undertaking to float $950,000,000 of new obliga-
tions, had no alternative but to resort to the short-
term market for funds. The rate of interest on the
21/4% one-year certificates is higher than in other
recent offerings of certificates, and yet cannot be
regarded as high. The last previous issue of certifi-
cates of indebtedness was in September, when a
$220,000,000 issue of nine months' certificates car-
ried an interest rate of only 1/4 of 1% per annum.
But that was a wholly exceptional offer, extended
merely to a maturing issue of certificates and lim-
ited to such certificates with no public offering, this
low rate therefore furnishing no basis for com-
parison. During the banking crisis last March an
offering of five months' certificates carried an inter-
est rate of 4%, an offering of nine months' certifi-
cates a rate of 41/4%. Barring these exceptions, the
present 21/4% rate is the highest rate paid on an
issue of certificates since March 1932, when $300,-
000,000 seven months' certificates carried an interest
rate of 31/% and an issue of $600,000,000 running
for 12 months carried 33/4%. The maturities during
the present month include $254,364,000 of certifi-
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cates issued in December 1932, carrying 3/4 of 1%
interest and $473,373,000 of 41/4% certificates run-
ning for nine months put out last March.

All things considered, that the present $950,-
000,000 offering of one-year certificates of indebted-
ness at 21/4% should prove an unqualified success
was a foregone conclusion. As a matter of fact,
they are so attractive that it seemed as if they must
go like hot cakes. The books were promptly closed
at the end of the first day, and the subscriptions
reached no less than $2,714,000,000. The success
was due, however, not because of the 21/4% rate
which the issue bears, but because they are exempt
from the surtaxes, in addition to the normal taxes,
which was not the case in the Treasury financing of
October or of the previous June, when Government
obligations were put out carrying exemption only
from the ordinary normal taxes—which was quite
an achievement. The certificates of indebtedness
now brought out are made specifically exempt from
the surtaxes, the Treasury circular carrying the
express statement that the certificates "shall be
exempt, both as to principal and interest, from all
taxation (except estate and inheritance taxes) now
or hereafter imposed by the United States, any
State, or any of the possessions of the United States,
or by any local taxing authority."
This is an advantage the importance of which

cannot be exaggerated, and it comes at the very
time when Congress is engaged in adding ,still fur-
ther to the surtaxes, a subcommittee of the House
Ways and Means Committee having this week sub-
mitted a report to the full Committee with proposals
to that end. But even the present rates are so heavy
as to make surtax exemption a valuable feature.
The surtax rates at present run from 1% to 55%.
The proposed rates run from 4% to 59%, both in
addition to the primary or normal taxes. There will
always be a market for United States securities
carrying exemption from such high taxes, and such

• exemption will always make a United States obliga-
tion unusually attractive. But selling securities
thus endowed cannot be regarded as an achievement
like the financing of October or that of the previous
June, when the Administration put out issues ex-
empt only from the normal taxes.

WINTHROP W. ALDRICH, head of the Chase
National Bank, continued his testimony be-

fore the Senate Banking and Currency Committee
the present week, and among other things was asked
to express his views on the provisions of the Securi-
ties Act. He ascribed "the present virtual stagna-
tion in the long-term capital market" as partly but
not wholly due to anxiety rising from the new Se-
curities Act. In his view, "important factors wholly
independent of the Securities Act, among them un-
certainty regarding the future value of the dollar,
are obviously exerting great influence, and the Se-
curities Act is far from being the only explanation
of immediate conditions." In this view Mr. Aldrich
is manifestly correct. He added, nevertheless: "I
am compelled, however, to testify that since the
passage of the Securities Act of 1933 serious appre-
hension has arisen in responsible quarters as to
whether the actual effect of the Act may not be to
impede a revival of a normal capital market." He
insisted that "the fact cannot be ignored that lead-
ing security houses, and many of our large Corpora-

tions, are actually afraid to undertake public offer-
ings under the Act."
Proceeding along these lines, Mr. Aldrich went on

to say that "Responsible issuing houses or corpora-
tions do not object to supplying the public with all
the information required by the Securities Act.
What excites anxiety are some of the civil liabilities
imposed upon issuers and underwriters of securi-
ties, as well as upon directors and officers of corpo-
rations. The principal criticism or fear has been in
connection with the nature of the damages and to
whom they run."
In view of what Mr. Aldrich says, and, indeed,

what all competent observers are obliged to say, the
news which has come from Washington this week
that legislation amending the Federal Securities Act
is expected to be recommended to Congress at the
coming session is to be hailed with a high degree
of satisfaction as one of the most important develop-
ments of the week. News dispatches from Washing-
ton, on Sunday last, stated that, reversing the Ad-
ministration's previous stand, that no change be
made in the law, President Roosevelt had requested,
through Acting Secretary of the Treasury Henry
Iforgenthau Jr., that the Act be revised so as to ease
the flow of capital into needy industries. These
accounts said that in all probability the proposed
changes would be submitted to the Committee in
behalf of the Administration by Henry Bruere,
President Roosevelt's co-ordinator for all credit
activities, who is making a study of the Act, seek-
ing to determine how its provisions might affect
corporate refinancing. This is certainly welcome
news, and it is to be hoped that the Senate Com-
mittee will speed along the needed revisions in the
law. There can be to question that the law acts
as an impediment upon business recovery through
the check imposed upon the flow of funds into the
capital goods market.
That there are ample funds available under the

right conditions was illustrated in the success which
the State of Pennsylvania had the present week in
floating an issue of $25,000,000 of new bonds. The
restrictive provisions of the Securities Act are not
applicable to State and Municipal bonds, and the
credit of the State of Pennsylvania ranks high. The
bonds are part of a total of $85,000,000 approved by
the voters of the State at the general election on
Nov. 7 1933. Proceeds of the sale are to be used
for poor relief and other purposes. This $25,000,000
issue was disposed of as 33/4s, a basis of about 3.72%,
to a syndicate composed of eminent banking and
investment houses composed of Drexel & Co., Phila-
delphia; Brown Bros. Harriman & Co., New York;
Guaranty Co. of New York, Union Trust Co. of
Pittsburgh, Philadelphia National Co., Edward B.
Smith & Co., Biddle, Whelen & Co., Graham Par-
sons & Co., E. W. Clark & Co., Cassatt & Co., W. H.
Newbold's Son & Co., the Pennsylvania Co. for
Insurance on Lives and Granting Annuities, and
Yarnall & Co. of Philadelphia.
The bonds are dated Dec. 1 1933 and mature

$2,500,000 annually on Dec. 1 from 1934 to 1943,
inclusive. The sale, which constitutes one of the
largest long-term municipal loans disposed of dur-
ing the current year, represents the first public bond
financing negotiated by the State of Pennsylvania
since 1926. The syndicate made an immediate pub-
lic reoffering of the loan, and it was stated that
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subscriptions were received for the entire issue
shortly after formal offering of the bonds. There
is a lesson in the freedom with which the State of
Pennsylvania was able to obtain funds on such a
satisfactory basis which our legislators at Washing-
ton should not fail to heed. Given the proper con-
ditions, an ample supply of funds for new capital
needs is easy to obtain, but capital will not enter
where what is tantamount to penal conditions are
imposed and risks are invited which no careful per-
son can undertake to assume—which is the cardinal
defect of the Securities Act of 1933.

ASTAND ought to be taken against yielding to
the exorbitant, demands of the Labor unions,

especially in their dealings with the Administration
authorities at Washington. A news dispatch from
Washington on Monday stated that General John-
son, the Recovery Administrator, had capitulated
in "principle" to the demand by organized labor that
labor be represented on the code authorities. The
first appointment under the ruling, it was reported,
would probably be John L. Lewis, President of the
United Mine Workers of America, to be one of the
three Government Representatives at Large on the
National Bituminous Coal Industrial Board. Gen-
eral Johnson, it was stated, had made known his
change of viewpoint at a conference with members
of the NRA Labor Advisory Board. Several pos-
sible alternatives suggested by him as a method of
solving the problem would be explored by the Board
and a formula worked out for his approval. In ex-
planation, it was stated that General Johnson's ap-
proval of the principle of labor representation on
code authorities culminated a vigorous effort begun
two months ago at the annual convention of the
American Federation of Labor. At that meeting the
Administrator, we are told, spoke on the responsi-
bility of labor under the NRA and promised that it
would be consulted in every phase of code shaping
and enforcement.
Step by step labor unions are making further in-

roads in planning and scheming. The objection to
giving direct representation to labor is that thereby
it is placed in a position for deciding all codes in
its own favor.
In other directions, also, the labor demands are

getting more insistent and more coercive. Thus on
Nov. 20 a Washington dispatch to the New York
"Herald Tribune" stated that "contributions" from
machines to support the workers they displace is
the newest demand added to the problems of the
NRA. William Green, President of the American
Federation of Labor, announced on that day his sup-
port of the Cigar Makers' International Union de-
mand that industrial codes should recognize the
principle that labor-saving effected by machine
operation should go to the benefit of the workers.
Mr. Green notified I. M. Ornburn, President of the
Cigar Makers' Union, that he would appear in person
at the hearing on the proposed code for the cigar
manufacturing industry and support the cigar men's
proposal for meeting the problems of technological
unemployment by regulated contributions from the
profits earned by machines.
In the cigar makers' code it is proposed to call

for contributions from machines, as explained by
Mr. Green, to carry workers "through the period of

readjustment and replacement," though not to pen-
sion displaced employees permanently. Should some

such provision be put into the cigar code, it is be-
lieved certain that there would be a demand for
widespread revision of other codes to incorporate
the same idea.
"I do not see," said Mr. Green, "how the Admin-

istration can fail to see the wisdom of the proposal,
which makes human needs, rather than machine
capacity, the measuring stick of industry.
"The Cigar Makers' International Union deserves

and will have the full support of all labor in the
effort to win recognition, in codes, of the principle
that the so-called labor saving effected by machine
operation be spread among the workers, so that un-
employment and poverty shall not be the one strik-
ing result of invention and mechanical progress.
Mechanization of the cigar and cigarette industries
has been responsible for swollen profits and for
poverty-stricken workers."
All of which suggests the question where all this

is to end.

THE Federal Reserve banks have stopped buying
United States securities, but it should be un-

derstood that this does not mean eliminating addi-
tional Reserve credit. The present week the volume
of Reserve credit outstanding has increased at a rate
that accords very closely with the additions made
when the Reserve System was acquiring $30,000,000
to $35,000,000 of United States securities a week.
This is accomplished by the purchase of acceptances
in the open market. The New York Reserve Bank's
buying rate for acceptances is only 1/2 of 1% for
'bills running from one to 90 days, and whereas until
within the last two or three weeks it was not Pos-
sible to acquire a large amount of acceptances even
at this low rate the situation has changed now that
open market rates for acceptances are rising, there
having been a further advance this week of 1/8 of 1%
in some maturities in the open market. At the same
time banks appear willing to part with their hold-
ings of bills and to create a new supply. The result
the present week has been that the holdings of bills
by the twelve Reserve institutions have increased
$37,000,000, the holdings having risen from $23,-
866,000 November 29 to $61,284,000 December 6.
The total of United States Government securi-
ties has remained substantially unchanged, be-
ing reported at $2,431,057,000 this week against
$2,431,637,000 last week. Discounts by member
banks at the 12 Reserve institutions are a little
lower this week at $115,561,000 as against $119,-
041,000 last week, and the result altogether is that
the amount of Reserve credit outstanding as meas-
ured by the total of the bill and security holdings
has increased during the week in amount of over
$33,000,000, the total this week standing at $2,609,-
501,000 as against $2,576,124,000 last week. The
effect, of course, is the same on the amount of Re-
serve credit as if the Reserve banks enlarged their
holdings of United States Government securities.
There is inflation in the one case as in the other.

Inflation is now also taking place quite regularly
through expansion in the volume of Federal Reserve
notes in circulation. The present week Federal Re-
serve note circulation has further increased from
$3,030,329,000 to $3,042,725,000, while at the same
time the amount of Federal Reserve bank notes has
further risen from $205,394,000 to $208,740,000, mak-
ing the expansion in the two kinds of note issues
over $15,000,000 for the week, which is in addition
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to an expansion the previous week of $65,000,000.
Gold holdings continue to dwindle in a small kind
of way, the amount the present week having been
reduced from $3,573,238,000 to $3,572,851,000.
With gold reserves lower and cash reserve require-
ments against note issues larger, and an increase
in the deposit liabilities during the week from
$2,796,474,000 to $2,815,440,000, the ratio of total
gold reserves and other cash to deposit and Federal
Reserve note liabilities combined has further slightly,
declined the present week to 64.5% as against 64.8%
last week.

A COTTON crop this year of 13,177,000 bales is
now indicated by the Department of Agri-

culture in its December report issued at Washington
yesterday. This is the fourth increase shown in the
monthly estimates made by the Department since
the first report on production in August. The in-
crease this time is 77,000 bales and is smaller than
the increase in the preceding three months which
amounted to 100,000 bales in August, 471,000 bales
in September and 215,000 bales in October, making
the total addition since Aug. 1 of 863,000 bales.
The present estimate of 13,177,000 bales of 500
lbs. gross weight is larger than the crop harvested
last year by 175,500 bales or 1.3% and is 1,489,000
bales or about 10% below the average production
for the 5-year period 1928-1932.
The estimated acreage harvested is placed at 30,-

144,000 acres, which is about 16% less than the
harvested acreage in 1932. Allowing for the acreage
removed from production under Agricultural Adjust-
ment Administration contracts and for subsequent
abandonment on the acreage remaining the cotton
acreage in cultivation July 1 is indicated to have been
40,929,000 acres. This is an increase of 12% over
the acreage in cultivation July 1 1932. The United
States average yield of cotton in 1933 was 209.4
pounds per acre, the highest since 1914 with the
exception of 1931. In 1932 the yield was 173.3 pounds
and in 1931 211.5 pounds. The high average yield
is explained by the Department as the result of un-
usually favorable conditions which prevailed through-
out most of the growing and harvesting season.
In Texas the production has been raised from

4,350,000 bales Nov. 1 to 4,475,000 bales Dec. 1,
Oklahoma from 1,135,000 bales to 1,285,000 bales,
Georgia from 1,105,000 bales to 1,110,000 bales and
South Carolina from 725,000 bales to 742,000 bales.
New Mexico, Arizona and California also show in-
creases, while the production in Tennessee remains
the same as a month ago. In all the other States the
crop has been reduced. Mississippi shows the big-
gest reduction, the size of the crop having been re-
duced from 1,230,000 bales Nov. 1 to 1,180,000 bales
Dec. 1. In Arkansas the crop is now placed at
1,065,000 bales as compared with the estimate a
month ago of 1,135,000 bales while in the other States
the reductions are comparatively small. Ginnings
to Dec. 1 this year have been 12,108,292 running
bales. Last year to the same date they were 11,635,-
089 running bales and two years ago 15,018,403 run-
ning bales. There remain to be ginned after Dec. 1
only a little over a million bales which is consider-
ably less than the quantity ginned after Dec. 1 in
recent years and in 1931 over two million bales were
ginned after the December report. The Depart-
ment, however, says that reports indicate that the
average weight of running bales this season will be
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considerably heavier than usual and that the differ-
ence between the weight of running bales and 500-lb.
gross weight bales will mean that total ginnings in
running bales will probably be about 400,000 bales
less than the calculated 500-lb. bales. If this is the
case very little cotton remained to be ginned after
Dec. 1 or, according to the current reports between
600,000 and 700,000 500-lb. bales.

THE New York stock market made a considerable
display of strength the present week and sub-

stantial advances in prices have occurred. Quite
a number of favorable developments were respon-
sible for this in good part. The news that the Wash-
ington authorities were in favor of the modification
of the Securities Act so as to permit once more the
bringing out of new securities for the capital needs
of the country was foremost among these. The defi-
nite repeal of the liquor prohibition amendment to
the Federal Constitution by the voting of the addi-
tional States in favor of repeal, thereby making the
requisite number to effect repeal, was another of
the developments that were given a favorable con-
struction during the week. In addition, new or en-
larged dividend distributions contributed to stimu-
late market sentiment. The railroad stocks were
among the strong features of the week, and this was
due ,to the favorable character of the dividend dis-
tributions by a number of important railroad com-
panies. The Chicago Burlington & Quincy RR. de-
clared a dividend of $3 a share on its capital stock;
a similar distribution was made on June 25 1932,
but none since. The Atchison Topeka & Santa Fe
Railway declared a dividend of $3.30 a share on
the 5% non-cumul. pref. stock, payable Feb. 1 1934;
this compares with $1.50 a share paid on Aug. 1 1933
and $2.50 a share the regular semi-annual payment
from 1901 to and including Feb. 1 1933. The Ala-
bama Great Southern RR., one of the affiliated
properties of the Southern Railway, declared a divi-
dend of $1.50 a share on the 6% cumul, & part. pref.
stock, payable Dec. 30 1933; it also declared a
dividend of $2 a share on common, the latter the
first payment on common since Dec. 30 1931. The
Associated Oil Co. declared a dividend on common
of 50c. a share, the first declaration since Dec. 31
1932.

General Tire & Rubber Co. resumed quarterly
dividends of 11/2% on the 6% cumul. pref. stock.
Liquid Carbonic Corp. declared a quarterly dividend
of 25c. a share, and a special dividend of like amount
on common, both payable Feb. 1 1934, being the first
distribution since Aug. 1 1932. Tide Water Associ-
ated Oil Co. declared a dividend of 11/2% on the 6%
cumul. pref. stock, payable Dec. 23, to cover the
dividend which was due on April 1 1933. Tide Water
Oil Co. declared $1 a share on common, payable
Dec. 23, the first distribution on this stock since
Dec. 31 1932. Wilson & Co., Inc., declared a divi-
dend of 13/4% on account of accumulations on the

cumul. pref. stock, this being the first payment
since Jan. 2 1931. The American Snuff Co. declared
an extra dividend of 1% in addition to the usual
quarterly dividend of 3% on common. George W.
Helme Co., Inc., declared an extra dividend of 8%
in addition to the regular quarterly dividend of 5%
on common. Homestake Mining Co. declared an
extra dividend of $1 a share in addition to the usual
monthly dividend of like amount. The United
States Tobacco Co. declared a special dividend of
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$3 a share in addition to the usual quarterly divi-
dent of $1.10 a share on common.
There were no special developments of conse-

quence . with reference to the activity in trade and
industry. Steel production was reported by the
American Iron & Steel Institute at 28.3% of capac-
ity as compared with 26.8% the previous week. Car
loadings on the railroads of the United States were
reported at 495,425 cars for the week ended Dec. 2,
as against 547,095 cars in the same week of the pre-
vious year. The production of electricity by the
electric light and power industry of the United
States for the week ended last Saturday (Dec. 2)
was reported at 1,553,744,000 kilowatt hours against
1,510,337,000 kilowatt hours in the same week of
last year, and the percentage of increase over 1932
for the last two weks at 5.9%, or at about the same
rate of increase as in other recent weeks. Fluctua-
tions in the foreign exchanges, and, therefore, in
the gold value of the American dollar, were much
narrower than in other recent weeks, and the
changes in commodity values were likewise rela-
tively small.
As indicating the course of the commodity mar-

kets, the December option for wheat in Chicago
closed yesterday at 827/8c. as against 83c. the close
on Friday of last week. December corn closed
yesterday at 465/8c. against 441/8c. the close the pre-
vious Friday. December oats closed yesterday at
343/4c. against 31%c. the close on Friday of last
.week. December rye at Chicago closed yesterday at
551/2c. against 53c. the close on Friday of last week,
while December barley at Chicago closed yesterday
at 421/4c. against 361/2c. the close on the previous
Friday. The spot price for cotton here in New York
yesterday was 10.10c. as compared with 10.20c. on
Friday of last week. The spot price for rubber
yesterday was 8.50c. against 9.25c. the previous Fri-
day. Domestic copper was quoted yesterday at Sc.
against Sc. the previous Friday. Silver fluctuations
were again confined within relatively small limits.
In London the price yesterday was 18 9/16 pence
per ounce against 18 7/16 pence on Friday of last
week. The New York quotation yesterday was
43.75c. as against 43.90c. the previous Friday. As
to the course of the foreign exchanges, cable trans-
fers on London yesterday closed at $5.16 as against
$5.20 the close the previous Friday, while cable
transfers on Paris closed yesterday at 6.161/4c. com-
pared with 6.13c. the close on Friday of last week.
On the New York Stock Exchange 30 stocks ad-
vanced during the week to new high figures for 1933
and 15 stocks touched new low figures for the year.
For the New York Curb Exchange the record for the
week is eight new highs and 28 new lows. The rate
for call loans on the Stock Exchange was increased
from 3/4 of 1% per annum to 1%.
Trading has been of moderate size. On the New

York Stock Exchange the sales at the half-day session
on Saturday last were 336,074 shares; on Monday
they were 671,354 shares; on Tuesday 2,021,797
shares; on Wednesday 1,442,413 shares; on Thurs-
day 1,683,737 shares; and on Firday approximately
1,330,000 shares. On the New York Curb Exchange
the sales last Saturday were 85,715 shares; on Mon-
day 159,900 shares; on Tuesday 234,945 shares; on
Wednesday 227,725 shares; on Thursday 229,420
shares, and on Friday 241,180 shares.
As compared with Friday of last week gains are

the rule outside of the public utilities. General

Electric closed yesterday atI20% against 203'  on
Friday of last week; North American at 145% against
15%; Standard Gas & Elec. at 83/2 against 834; Con-
solidated Gas of N. Y. at 37 against 373; Brooklyn
Union Gas at 64 against 633/2; Pacific Gas & Elec. at
16% against 17%; Columbia Gas & Elec. at 115%
against 1134; Electric Power & Light at 5 against
5%; Public Service of N. J. at 3334 against 343%;
J. I. Case Threshing Machine at 71% against 66%;
International Harvester at 413/ against 41; Sears,
Roebuck & Co. at 43% against 423/s; Montgomery
Ward & Co. at 233/2 against 22%; Woolworth at 43
against 401A; Western Union Telegraph at 563%
against 543; Safeway Stores at 45 against 4334;
American Tel. & Tel. at 1183% against 1173/2; Amer-
ican Can at 98% against 98%; Commercial Solvents
at 32 against 30%; Shattuck & Co. at 83's against
834, and Corn Products at 753' against 72.

Allied Chemical & Dye closed yesterday at 1463/i
against 143 on Friday of last week; Associated Dry
Goods at 13% against 123; E. I. du Pont de Nemours
at 90 against 88%; National Cash Register "A" at
16% against 149; International Nickel at 211%
against 21%; Timken Roller Bearing at 30% against.
29; Johns-Manville at 61% against 57; Coca-Cola at
98 against 96 bid; Gillette Safety Razor at 10 against
107%; National Dairy Products at 13%. against 14;
Texas Gulf Sulphur at 42 against 43%; Freeport-
Texas at 46% against 4614; United Gas Improve-
ment at 143' against 15; National Biscuit at 49
against 473%; Continental Can at 75 against 72;
Eastman Kodak at 83 against 793%; Gold Dust Corp.
at 18 against 17%; Standard Brands at 23% against
231%; Paramount-Publix Corp. ctfs. at 13 against
13'; Westinghouse Electric & Mfg. at 40 against 38;
Columbian Carbon at 623' against 613'; Reynolds
Tobacco class B at 473 against 4538; Lorillard at
17% against 17; Liggett & Myers class B at 86
against 8414, and Yellow Truck & Coach at 43/i
against 5.

Stocks allied to or connected with the alcohol or
brewing group have moved with the general market.
Owens Glass closed yesterday at 853 against 813
on Friday of last week; United States Industrial
Alcohol at 60 against 60; Canada Dry at 283%
against 26%; National Distillers at 26 against 263';
Crown Cork & Seal at 34 against 35; Liquid Carbonic
at 283'  against 25, and Mengel & Co. at 8% against

83%.
The steel shares have moved upward with the

general market. United States Steel closed yester-
day at 45% against 445% on Friday of last week;
United States Steel pref. at 84% against 82; Bethle-
hem Steel at 353/i against 33%; and Vanadium at
223% against 20%. In the auto group, Auburn Auto
closed yesterday at 4934 against 45% on Friday of
last week; General Motors at 333/ against 32%;
Chrysler at 50% against 483/2; Nash Motors at 24%
against 237%; Packard Motors at 43 against 4;
Hupp Motors at 4 against 4, and Hudson Motor Car
at 133 against 12. In the rubber group, Goodyear
Tire & Rubber closed yesterday at 37% against 373/s
on Friday of last week; B. F. Goodrich at 14%
against 14%, and United States Rubber at 173'
against 173/2.
The railroad shares have been foremost in the

general rise. Pennsylvania RR. closed yesterday at
29% against 273/ on Friday of last week; Atchison
Topeka & Santa Fe at 5374 against 4774; Atlantic
Coast Line at 39% against 34%; Chicago Rock
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Island & Pacific at 35% against 3; New York Central
at 36% against 35; Baltimore & Ohio at 245% against
23; New Haven at 173% against 165%; Union Pacific
at 1133 against 1083; Missouri Pacific at 314

against 332; Southern Pacific at 20 against 18%;
Missouri-Kansas-Texas at 8% against 7%; Southern
Railway at 20 against 22%; Chesapeake & Ohio at
39% against 383'; Northern Pacific at 24 against 21,
and Great Northern at 213 against 183/2.
The oil stocks are moderately higher. Standard

Oil of N. J. closed yesterday at 463/2 against 463/i
on Friday of last week; Standard Oil of Calif. at
413/i against 413/2; Atlantic Refining at 29% against
29%. In the copper group, Anaconda Copper closed
yesterday at 145% against 143/ on Friday of last
week; Kennecott Copper at 203% against 21M; Ameri-
can Smelting & Refining at 43% against 435%;
Phelps Dodge at 16% against 163/2; Cerro de Pasco
Copper at 35 against 34%, and Calumet & Hecla
at 43/ against 43/2.

-4---

T 0 CK exchanges in the foremost European finan-
cial centers were less affected this week by fears

of inflation in the United States, and price trends
were steady to firm in most sessions. In contrast
with the concern of recent weeks with developments
in the United States, traders and investors at Lon-
don, Paris and Berlin paid more attention to their
own domestic economic and political affairs. The
steady gold price in the United States was con-
sidered reassuring, while orthodox financing by the
United States Treasury also contributed to the feel-
ing that uncontrolled inflation is less imminent than
had been thought by many European observers. In
London it was widely hoped that some form of tem-
porary currency stabilization soon can be arranged
between British and American authorities. There
were numerous predictions in Paris, late this week,
that the dollar soon will be stabilized. Whether
such ideas are justified or not, they tended to aid
the trend of security quotations on the European
markets. In London additional satisfaction was
gained from continued reports of quiet industrial
improvement. Although seasonal influences are un-
favorable, the British unemployment total was re-
duced during November by 18,736 to an aggregate
of 2,280,017. Capital flotations in London, more-
over, are increasing steadily, with the reception
usually quite good. French and German industrial
reports reflect no current change of any importance.
The London Stock Exchange was quiet in the

initial session of the week, but the trend was fairly
firm. British funds improved slightly, while a num-

ber of good features developed in the industrial
section. Stocks of aviation companies were espe-
cially prominent. Modest improvement was regis-
tered in most Anglo-American trading favorites.
The feeling of confidence increased Tuesday, and
business on the London market expanded substan-
tially. British Government securities again made
small gains, and home rail stocks also improved.
Most industrial stocks advanced, but profit-taking
in aviation stocks caused recessions in that group.
The end of prohibition in the United States was sig-
nalized by heavy buying of distilling stocks. Inter-
national issues were firm. Further advances were
recorded in another good session at London on
Wednesday. British funds reflected continued quiet
investment buying, while demand also was well sus-
tained for industrial issues. International stocks

were marked up to conform with better quotations
in New York. Thursday's dealings on the London
exchange were quiet, but most departments held
their firm tone. British funds moved up a bit, while
many industrial stocks also showed gains. The in-
ternational group eased on overnight advices from
New York. Prices were steady in London yesterday,
and changes were unimportant in most groups. A
few good features appeared among industrial stocks.

The Paris Bourse was extremely dull, Monday,
as most investors preferred to await the outcome of
budgetary debates in the Chamber of Deputies.
Prices of securities were hardly affected by the small
transactions, but where changes were effected they
were almost all toward better levels. In similarly
quiet dealings, Tuesday, prices drifted slowly down-
ward on the Bourse. South African gold mining
stocks were firm, but almost all other issues lost a
little ground. The liquidation was unimportant,
Paris dispatches said. A steady tone was reported
Wednesday on the leading French exchange, with
all groups of issues participating in the small ad-
vance. It was reported that gold takings from the
Bank of France were on a much smaller scale than
in previous weeks, and this contributed to the better
feeling. There was also less anxiety regarding the
budget debates, since progress was made in the sale
of five-year French Treasury obligations. Price
changes Thursday were very small, with gains and
losses about equally numerous among stocks.
Rentes drifted a bit lower. The tone yesterday was
steady, but only a few issues showed changes of any'
significance. Wine and liquor stocks reflected
buying.
The Berlin Boerse was dull as trading started,

Monday, owing to some apprehensions regarding the
international political situation. Bonds were not
much changed in the general downward trend of
the market, but stocks lost 2 to 4 points. The tend-
ency Tuesday was irregular, with trading again on
a very modest scale. Bonds improved a little, and
some of the prominent stocks also gained, but most
equities receded. The uneven tone was continued in
Wednesday's trading on the Boerse, and business
also was again dull. Bonds were quiet and hardly
changed, but stocks showed larger fluctuations. A
few speculative favorites advanced sharply, but most
issues receded. The tone Thursday was good, partly
because of increased foreign buying of German
issues. Mining stocks were in excellent demand and
the trend was aided by rumors that some of the com-
panies soon would resume dividend payments.
Other groups of stocks made smaller gains, while
bonds were quiet but steady. The Boerse was dull
yesterday and prices drifted slightly lower.

PAYMENTS on the private long-term external
debts of German borrowers after the beginning

of next year were discussed with Reichsbank authori-
ties in Berlin, this week, at a meeting attended by
representatives of creditors in the United States,
Great Britain, Holland, Switzerland and Sweden.
Dr. Hjalmar Schacht, President of the Reichsbank,
called the meeting, which started Tuesday and ended
rather inconclusively on Thursday. Under the mora-
torium decree issued by the German Government
June 9, to protect the gold and foreign reserves of
the Reichsbank, payments on the private long-term
debts in foreign currencies have aggregated 75% of
the interest due during the final six months of this
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year, while amortization payments were suspended
entirely. The external loans of the German Gov-
ernment were exempted and payment has been con-
tinued in full on such bonds. Just before the Berlin
meeting started, it became known that representa-
tions had been made to the German Government by
Great Britain and America, in behalf of their re-
spective bondholders, against apparent discrimina-
tion exercised by the Reichsbank in favor of Dutch
and Swiss holders of German bonds. Full payment
of interest in foreign currency has been made lately
to Dutch and Swiss holders, in return for greater
imports of German goods by the two countries. The
first session of the Berlin conference was purely
informative; an official statement said, while at the
conclusion of the meeting it was merely indicated
that Dr. Schacht will announce before the end of
the year the terms of the moratorium decree which
will be effective for the first six months of 1934.
Dr. Schacht, a dispatch to the New York "Times"

said, maintained the stand that the decision regard-
ing the payments on German debts was a sovereign
right of the German Government. The terms will
depend, a statement said, on whether in Dr.
Schacht's opinion the Reichsbank is in a position to
maintain the transfer of interest payments at its
present level. Representatives of the creditors
claimed that the favorable German export balance
would permit transfer of the full interest due, but
Dr. Schacht, on the other hand, declared that a
reduction from present figures may be necessary.
The representatives of the creditors issued a state-
ment of their own, Thursday, in which they ex-
pressed a "strong and unanimous opinion that no
case had been made out at the conference which
would justify any action by the Reichsbank to reduce
the amount of interest presently being transferred,
or in any other way subject the creditors to less
favorable treatment than they are at present receiv-
ing." The discrimination in favor of Dutch and
Swiss investors will not again be exercised, Dr.
Schacht stated, without at least giving the creditors'
committee an opportunity to offer their views. Al-
though the meeting was inconclusive, most of the
foreign representatives gathered the impression, the
"Times" dispatch said, that Dr. Schacht's attitude
was intended to make continuation of present terms,
which all the creditors expect, seem a great conces-
sion on the part of Germany.

TERMINATION of the "noble experiment" of
prohibition in the United States apparently

will be followed by international trade negotiations,
in which American authorities will bargain for
larger exports of our agricultural products in re-
turn for imports from the various countries of their
wines and spirits. The first indication that the
United States Government intended to use its con-
trol over liquor imports as a means for stimulating
certain exports was given in Washington last week,
in hearings before the new Alcohol Control Admin-
istration. That unpleasant French invention for
controlling trade—the quota system—will be used
by the United States in that regard, it was stated.
It remains an open question, however, whether the
aim of fostering agricultural exports can be realized
by such means. Even before the Eighteenth Amend-
ment was superseded, the demand for import per-
mits reached such proportions that a blanket author-

ity was issued for the importation of 4,000,000 to
5,000,000 gallons of liquors.
In granting the individual permits the attempt

again appeared to be made to favor countries that
tend to favor American agricultural products, and
it was reported last Saturday that permits issued
that day were largest for Italy, with Germany sec-
ond and smaller allotments for France and Great
Britain. London dispatches reported last Monday
that overtures had been made by the United States
for larger imports of American butter and pork
products by Great Britain, in exchange for a sub-
stantial American import quota on Scotch whiskey
and other liquor products of the United Kingdom.
It was stated, however, that British import regula-
tions covering butter and pork are already so com-
plicated and so hedged about by agreements with
Australia, Canada and other Dominions that the
proposed deal would be almost impossible to con-
summate. In Washington it was rumored, on the
other hand, that French representatives appeared
willing to discuss larger purchases of American
apples, in return for liberalization of import quotas
on French wines.

REFORM of the League of Nations was widely
discussed in European diplomatic circles this

week, as a means of settling Franco-German differ-
ences and possibly stimulating disarmament. The
current tendency in European affairs is definitely
under the direction of Premier Benito Mussolini, of
Italy, who is frequently described by his admirers
as the shrewdest statesman in present-day Europe.
Signor Mussolini recently made a determined at-
tempt to substitute his Four-Power pact for the
League of Nations as the scene of disarmament dis-
cussions, but in this he was unsuccessful. That he
would next endeavor to remodel the League of Na-
tions has been known for some time, partly be-
cause of discussions in Rome between the Italian
Premier and Joseph Avenol, Secretary-General- of
the League. The Italian Grand Council held a meet-
ing Tuesday, at which it was decided that Italy
would remain in the League only if it was "radically
reformed in the shortest possible time." The Fascist
leaders were said to desire chiefly a complete separa-
tion of the League covenant and the Versailles
treaty, and the granting of more power and author-
ity to the large nations within the League. Reforms,
it was intimated, might be introduced with the idea
of making the League attractive to the United States
and Soviet Russia, as well as to nations like Ger-
many and Japan, which were members of the Ge-
neva organization but have withdrawn. The great
Powers then would constitute a "League within the
League," an Associated Press dispatch suggested.
The Italian suggestions received no immediate

response from London and Paris, but it was made
plain in both capitals that the importance of the
move is appreciated. London considered that no
proposal had been made by Italy in a manner that
calls for diplomatic negotiations or international
discussions, a dispatch to the New York "Times"
said. "Even the Fascist threat to quit the League
if reforms are not carried out does not produce a
situation in which the British think immediate
action on their part is required," the report con-
tinued. "Italy would have to give two years' notice
before her resignation could take effect, and it is
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held that the work of reforming the League easily
might begin in that period. Furthermore, Great
Britain has no thought of accepting Premier Mus-
solini as the sole arbiter of the destinies of Europe,
and any indication that he was trying to attain that
status by a threat to the League would be resented."
No official notice of the Italian views was taken
in France, but Paris reports indicated that the usual
legalistic attitude will be taken. Unanimous ap-
proval of the League Assembly would be required
for any reform of the League, and any such changes
could readily be blocked, it was pointed out. The
development was considered disquieting, however,
and French statesmen gave every indication that
they will "sit tight" for the time being, a dispatch
to the New York "Herald Tribune" remarked.
Direct conversations between France and Germany
on the questions affecting the relations of those
countries are said to be making no progress at
present.

COLLABORATION between Italy and Soviet
Russia in international affairs was discussed

at Rome, last Saturday and Sunday, in conversa-
tions between Premier Benito Mussolini and For-
eign Commissar Maxim Litvinoff, which were
officially described as "long and cordial." The
Russian Foreign Minister proceeded directly to
Rome from the United States, on the invitation of
Signor Mussolini, after the negotiations for resump-
tion of Russo-American relations were concluded in
Washington. It was suggested, at the time the
invitation was issued, that the Italian Premier
wished to enlist Russian aid in his plan to make
the Four-Power pact the dominant document in
European affairs. After the initial meeting in Rome
a brief communication was issued to the effect that
the two statesmen had considered "possibilities of
bettering the general political situation in the spirit
of the Italo-Soviet pact of friendship." Agreement
had been reached for immediate ratification of that
pact, it was remarked. M. Litvinoff left Rome on
Monday for a return journey to Moscow via Berlin.
It was reported in the German capital that he might
proceed to MOSCOW from that point in company with
William C. Bullitt, the newly-appointed United
States Ambassador to Russia. Plans for such a
journey were upset, however, by a hastened depar-
ture of M. Litvinoff from Berlin.

CAMILLE CHAUTEMPS, Premier of the third
Cabinet formed in France in the last six weeks,

obtained a strong vote of confidence when he went
before the Chamber of Deputies, last Saturday, with
a Ministerial declaration in which he expressed the
greatest confidence in the French situation. Many
Deputies abstained from voting in the confidence
test, but M. Chautemps received the support of 391,
while only 19 voted against him. The Premier
promptly proposed immediate consideration of
financial measures, and approval was given by a
vote of 569 to 11. The Radical-Socialist Premier,
whose regime differs in no essential respect from
the preceding regimes of MM. Sarraut and Daladier,
declared emphatically that French money and credit
are among the most solid in the world.. He indi-
cated that every endeavor will be made to close the
gap of about 6,000,000,000 francs between expendi-
tures and income in the 1934 budget. Foreign policy
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was alluded to only briefly by the Premier, who said
the previous French policy will be followed by his
Government. The confident stand taken by the
Premier is believed to have helped the French Treas-
ury markedly in its endeavor to sell a large issue of
5% five-year bonds, on which books were closed
Thursday. It also contributed to the diminution
of gold withdrawals. French finances were ex-
plained and defended before the Chamber, Thurs-
day, by Finance Minister Georges Bonnet. "We
deny formally the rumors that France will abandon
the gold standard," M. Bonnet said. "The Govern-
ment will not allow the currency to be touched, and
it will not cease to fight against inflation." Amer-
ican purchases of gold at Paris, M. Bonnet
explained, have amounted only to $10,000,000,
and recently have ceased entirely. The American
monetary policy, however, has stimulated losses of
gold by the Bank of France to the London market,
he added.

AN ATTEMPT by President Eamon de Valera to
determine the attitude of the British Govern-

ment in the event the Irish Free State severed all
political connections with the British Empire re-
sulted inconclusively this week. J. H. Thomas, Do-
minions Secretary in the London Cabinet, disclosed
in the House of Commons, Tuesday, that he chose
to regard any such matter as "purely hypothetical."
A note received from the President of the Irish
Free State, which Mr. Thomas read before the
House, remarked that the Dominions Secretary had
recently admitted the comparative freedom of the
Irish Free State, as a member of the British Com-
monwealth, to order her own affairs. From this
statement the Irish Free State Government infers,
said President de Valera, that "the British Govern-
ment now realizes the evils of forced association,
and have decided not to treat as a cause of war a
decision of the Irish people to sever their connection
with the Commonwealth." This matter is highly
important, Mr. de Valera added, and he requested
a direct and unequivocal statement The Irish
people had never voluntarily sought membership in
the British Commonwealth, the note declared.
The reply which Mr. Thomas sent, and which also

was read before the House, was generally considered
evasive. It referred again to the "freedom of the
Irish people to work out their own destiny within
the Empire." The Treaty of 1921 was accepted by
the elected representatives of the Free State's people
and confirmed at general elections thereafter until
1932, the British note remarked. "Since his Majes-
ty's Government in the United Kingdom are thus
unable to accept the assumption that lasting friend-
ship cannot be attained on the basis of the present
relationship, they do not see any ground for answer-
ing a question which is founded on that assump-
tion," the note continued. "They cannot believe that
the Irish Free State Government contemplate final
repudiation of their treaty obligations in the man-
ner suggested, and consequently they do not feel
called upon to say what attitude they would adopt
in a circumstance which they regard as purely hypo-
thetical." In some circles, both in Dublin and in
London, the belief prevailed that President de Valera
will be forced to call a general election on this grave
Constitutional question of secession from the Brit-
ish Commonwealth. Other observers held, however,
that the issue of secession is now likely to be shelved,
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as it is hardly less embarrassing to the Free State
Government than to the London Cabinet.

DELEGATES at the seventh Pan-American Con-

ference, which opened in Montevideo last Sun-

day, discussed in rapid succession this week many

of the outstanding questions in the relations of the

21 republics of the two Americas, but they reached

few decisions of any significance. The United

States delegation, headed by Secretary of State Cor-

dell Hull, had its hands full countering the various
attacks by other groups on policies of the United

States Government. All previous Pan-American

conferences were marked by similar incidents. Even •

before the present meeting began one of the members

of the Haitian delegation issued a statement calling

upon the gathering to adopt a resolution whereunder

continued American financial control in Haiti would
be impossible. This incident, as well as others,

tended to show that Latin American apprehensions

regarding the United States have not been dimin-

ished to any great degree by the "good-neighbor
policy" of President Roosevelt in Latin American
relations. There was, nevertheless, a fairly hopeful
atmosphere in Montevideo as 10 Foreign Ministers

and 78 other delegates assembled for the opening
of the Conference.

Gabriel Terra, President of Uruguay, welcomed
the delegations as the Conference started last Sun-
day, and expressed the hope in his address that
"meaningless manifestations" will be avoided and

real measures adopted to solve some of the many

problems now apparent everywhere. The causes of
the present economic situation are complex, Presi-
dent Terra admitted, but he held that one under-
lying source of the trouble is the policy of economic
isolation pursued in many countries by means of
tariff barriers. It would be "cowardly and sense-
less" for the Conference to avoid discussion of that
question, he declared. The Hawley-Smoot tariff of
the United States was mentioned specifically by
Senor Terra as a reason why many South Americans
are unable to pay their debts. "Reciprocal treaties
are in harmony with the spirit of the times; meas-
ures of reprisal are not," the President added. He
called upon the delegates to find a solution for the
Gran Chaco dispute, which has involved Bolivia and
Paraguay in warfare for nearly two years. The
fighting between these two countries is needless,
Senor Terra said, and he declared the belligerents
should lay down their arms pending a decision by a
League of Nations Commission which is now study-
ing the Chaco question. "The American ideal of
peace must not lie buried in the swamps of the
Chaco," President Terra remarked.

The Conference settled down to its formal delib-
erations on Monday, and some interesting proposals

were submitted without delay. Requests from Spain

and Portugal to send observers to the gathering were
considered by a Steering Committee and approved.
Secretary of State Hull argued Wednesday that this
action should be rescinded. A lengthy memorandum

from the League of Nations, asking that peace ac-

tivities be concentrated at Geneva, was read before
the Committee. On the initiative of Enrique Buero,

Uruguayan delegate to the League, a move was made
to invite the League to send an observer to the Pan-

American Conference. This suggestion also was

combated by the United States delegation. The
Cuban representative, Alberto Giraudy, made an

impassioned appeal for recognition of the new Grau
San Martin Government in Cuba. The Mexican dele-
gation moved to enlarge the scope of the gathering to
include currency questions, and particularly the
problem of international indebtedness. The Mexi-
can Foreign Minister, Jose Manuel Puig-Casauranc,
proposed that all governments declare a moratorium
on debt service for a period of six to 10 years.
After long discussion the Mexican proposals finally
were referred, Thursday, to the inter-American High
Commission, which long has been inactive. This was
considered in Montevideo a victory for Secretary
of State Hull. The Chaco war was debated Wednes-
day, and it was decided to keep it on the agenda.
The delegates of Bolivia and Paraguay thanked the
Conference, Thursday, for its efforts in behalf of
peace between the two countries.

WITH obvious reluctance, President Roosevelt
has responded in the negative to a suggestion

by President Stenio Vincent for early termination
of American financial control in Haiti. Interfer-
ence by the United States Government in the affairs
of the Haitian Republic has diminished markedly
in recent years, and President Vincent, encouraged
by this fact and by Mr. Roosevelt's "good-neighbor"
policy in Pan-American affairs, addressed a com-
munication to the American Executive on Nov. 16,
in which he expressed the hope that the United
States will renounce "a useless financial control in
Haiti by a spontaneous act which would be the
most eloquent affirmation of a common will toward
a better friendship, toward a better understanding,
toward inter-American economic co-operation and
collaboration for the well-being of the nations of
the Americas." Notwithstanding the severity of the
depression, President Vincent stated, the Haitian
Government not only has met its engagements regu-
larly, but has paid several years of amortization on
its external debt in advance. It is, perhaps, the only
country 'which has done this, and such conduct with
respect to the creditors proves that the latter need
have no serious fear with regard to the perfect regu-
larity of the service on the Haitian debt in the
future, the Haitian President argued. The refer-
ences by President Vincent were to the Haitian bond
issue of 1922, consisting originally of $23,669,000,
and now outstanding in the amount of $12,665,782.

President Roosevelt replied to President Vincent
on Nov. 29, and the letter was made public last
Tuesday, immediately after its receipt in Port-au-
Prince. "Permit me at the outset," Mr. Roosevelt
said, "to express my warm admiration for the man-
ner in which the Haitian Government has loyally
honored its financial obligations." The efficient
administration by President Vincent made possible,
to a large degree, the favorable terms of the agree-
ment of Aug. 7 1933, which relaxed control by the
United States materially, it was pointed out. "So
far as this Government is concerned," President
Roosevelt continued, "I may say that in my judg-
ment it is under an inescapable obligation to carry
out the treaty of 1915 and the protocol of 1919, and
in the agreement of Aug. 7 1933, it has made appro-
priate provision to that end. Except for this obli-
gation, upon which the bondholders are entitled to
insist, my Government would be only too glad to
discontinue at once its connection with financial
administration in Haiti. You of course appreciate,
Mr. President, that this is an obligation not to any
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bank or particular creditor, but to the holders of
the bonds who have relied upon the good faith of
your Government and my Government to carry out
the provisions of existing agreements." The present
rate of bond amortization will bring about retire-
ment of the issue by 1944, and the financial adminis-
tration will cease at that time, Mr. Roosevelt pointed
out. It would be most welcome, from the point of
view of the United States Government, if a refund-
ing arrangement could be worked out by Haiti at
•an earlier date, with agreement of the bondholders,
which would result in the withdrawal by this Gov-
ernment of its part in the administration of Haitian
finances, Mr. Roosevelt said. In any such endeavor,
the United States Government would be glad to lend
its good offices in any way which would not involve
it in any further responsibilities in Haiti, he added.

SOON after a Royal Commission on Banking and
Currency recommended the establishment of a

Central Bank in Canada, Premier Richard B. Ben-
nett took occasion, in an address at Sherbrooke,
Quebec, to promise the early formation of such an
institution. Legislation providing for a Canadian
Central Bank will be introduced at the next session
of the Ottawa Legislature, the Premier said. The
new bank would be expected to exert a stabilizing
influence on currency values, he indicated. "The
credit of Canada is the collective reputation of its
people," the Premier said in his address last Sunday.
"And there can be no restoration of prosperity in
Canada until stability of currency is achieved," he
continued. "One of our major difficulties in this
connection is the fact that we have no direct com-
munication between the financial center of Canada
and London. We are subject in this matter to the
domination of Wall Street, of a foreign Power. We
have determined to rectify this situation by the
establishment of a Central Bank for the purpose of
stabilizing monetary values, and thus enabling busi-
ness to progress without constant recourse to a
foreign Power."
The report of the Royal Commission on Banking

and Currency in Canada, which was obviously the
basis of Mr. Bennett's comments, was made public
at Ottawa on Nov. 12. The recommendation for
establishment of a Canadian Central Bank was con-
tained in a majority report submitted by Lord Mac-
millan, Sir Charles Addis and J. E. Brownlee. A
dissenting report was made by Sir Thomas White
and Beaudry Leman. The majority held that Can-
ada lacks "a single banking authority responsible
for regulating the volume of credit and currency,
for maintaining the external stability of the coun-
try's currency, and for providing impartial and ex-
pert advice to the Government of the day on mat-
ters of financial policy." A Central Bank, it was
remarked, has a great influence over the external
value of a currency unit, and the majority held also
that the proposed institution should function in
intra-Imperial and international co-operation.
"We should perhaps sound a note of warning as

to the degree to which such an institution could ful-
fil all the expectations that the public mind might
attach to it," the majority report stated. "A Central
Bank could not cure all the economic ills of Canada;
it would not be a source of unlimited credit for all
borrowers on all occasions; indeed, its operations
might as often be restrictive as expansive. On the
other hand, its positive services would, we believe,
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be very considerable. It would substitute for the
present undeveloped and anomalous system a more
rational and unified control over the credit struc-
ture, it would provide a suitable instrument for the
execution of a national policy in regard to the ex-
ternal value of the currency, it would be increasingly
a source of skilled financial advice for the Dominion,
and possibly for the Provincial Governments, and
finally, it would provide a central body which could
maintain relations with similar institutions in other
countries, which at present find no counterpart in
Canada with which to maintain contact." Sir
Thomas White and Mr. Leman dissented and stated
that they considered the time inopportune for estab-
lishment of a Canadian Central Bank.

THE Bank of Portugal on Friday (Dec. 8) reduced
its discount rate from 6% to 532%, the 6%

rate having been in effect since March 14. Present
rates at the leading centers are shown in the table
which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
Rate fn
Effect
Dec.8

Date
Established.

Pre-
Maus
Rate.

Country.
Rate in
Effect
Dee.8

Date
Established.

Pre-
Mous
ewe.

Austria____ 5 Mar. 23 1933 8 Hungary-- 434 Oct. 17 1932 5
Belgium__ 314 Jan. 13 1932 234 India 334 Feb. 16 1933 4
Bulgaria_ 834 May 17 1932 934 Ireland__ 3 June 30 1932 334Chile 434 Aug. 23 1932 534 Italy 3I4 Sept. 4 1933 4
Colombia__ 4 July 18 1933 5 Japan 8.60 July 3 1933 4.88
Czechoslo- Java 434 Aug. 16 1933 5

vakia____ 334 Jan. 25 1933 434 Lithuania 7 May 5 1932 734
Danzig__ 4 July 12 1932 5 N orway_  834 May 23 1033 4
Denmark_ . 2.14 Nov 29 1033 3 Poland . — _ 5 Oct. 25 1933 6
England.-- 2 June 30 1932 2I4 Portugal.— 534 Deo. 8 1933 6
Estonia__ 534 Jan. 29 1932 634 Rumania  6 Apr. 7 1933 8
Finland.... 5 Sept. 5 1933 534 SouthAfrica 4 Feb. 21 1933 7
France.... 234 Oct. 9 1931 2 Spain 6 Oct. 22 1932 554
Germany-- 4 Sept. 31 1932 5 Sweden 234 Deo, 1 1933 8
Greece 7 Oct. 13 1933 734 Switzerland 2 Jan. 22 1931 M
Holland___ 234 Sept. 18 1933 3

In London open market discounts for short bills
on Friday were 1 1-16@1M%, as against 1@1 1-16%
on Friday of last week and 1 1-16@13/8% for three
months' bills, as against 1 1-16@1H% on Friday of
last week. Money on call in London yesterday was
1/%. At Paris the open market rate remains at
24% and in Switzerland at 13.'%.

—4--

THE Bank of England statement for the week
ended Dec. 6, shows a loss of £42,672 in bul-

lion, but as this was attended by an expansion of
£4,679,000 in circulation, reserves fell off £4,722,000.
The Bank now holds £191,775,452 of gold, as com-
pared with £140,389,087 a year ago. Public de-
posits decreased £6,741,000, while other deposits
rose £8,882,513. The latter consists of bankers'
accounts, which increased £8,962,818 and other ac-
counts which fell off £80,305. The reserve ratio
dropped from 51.97% a week ago, to 48.30% the
present week; a year ago it was 33.77%. Loans on
Government securities increased £7,076,000, while
those on other securities decreased £172,482. Of
the latter amount £74,772 was from discounts and
advances and £97,710 from securities. The dis-
count rate did not change from 2%. Below we
show a comparison of the different items with previ-
ous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

Dec. 6
1933.

Dec. 7
1932.

Dec. 9
1931.

Dec. 10
1030.

Dec. 11
1929.

Circulation a 
Public deposits 
Other deposits 
Bankers' accounts_
Other accounts_

Government secure—
Other securities 
Dint. & advances_
Securities 

Reserve notes & coin
Coln and bullion 
Proportion of reserve

to liabilit es 
Bank rata 

£
374,881,000
6,896,000

152.287.210
115.873,179
36,414,031
78.017.068
22.143,752
8.495.844
13.658,108
76.895.000
191.775.452

48.30%
26..

£
365.662,242

8.522,323
138.705,230
104.251.534
34,453.6013
85,844,010
29,532.337
11.807.235
17.725,102
49.726.845
140,389.087

33.77%
2%

£
358.850.201
10.673,881

113.883.074
75,139.775
38.543,299
80,615.906
43,951.487
12.550.675
31.400.812
37.667.039

121,517,240

30.28%
65t

£
364.473.686
5.891,396

105,595.839
72,112,383
33.483.456
54.291,247
27.102.711
4,911,422

22.191,289
47.975.090
152,448,776

43.03%
3%

£
365.158,000

8.860.000
94,471.617
58.072,582
36,399.055
60.663,855
28.297.956
8.827.605
19,470,351
32,274,000
137,434.418

31.28%
ROY

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Englandnote Issues adding at that time £234,199,000 to the amount of Bank of Englandnotes outstanding.
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THE Bank of France weekly statement dated Dec.
1 shows another decrease in gold holdings, this time

of 449,806,576 francs. Gold holdings now stand at
77,372,612,848 francs in comparison with 83,359,065,-
633 francs a year ago and 67,953,568,393 francs two
years ago. French commercial bills discounted and
creditor current accounts record decreases of 590,000,-
000 francs and 2,441,000,000 francs while bills bought
abroad and advances against securities increased
2,000,000 francs and 89,000,000 francs respectively.
Notes in circulation reveal a contraction of 1,740,000,-
000 francs reducing the total of notes outstanding to
82,109,164,870 francs. Circulation a year ago stood
at 83,200,287,175 francs and the year before at 83,-
021,961,925 francs. The proportion of gold on
hand to sight liabilities is now 79.24% as compared
with 79.95% last year. Below we furnish a com-
parison of the different items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Dec. 1 1933. Dec. 2 1932. Dec. 4 1931.

Francs. Francs. Francs. Francs.
Gold holdings _449.806.576 77,372,612,848 83,359,0135.633 67,953,568,393
Credit bats. abroad_
a French commercial

bills discounted

No change.

—590,000,000

83,649,571

3,502,310.206

3,127,489.541

2.601,700.015

16,159,338.983

6,291,760.102
bBilis bought abroad +2,000.000 1.214,163.038 1,662,9E0.771 8,286.522,267
Adv. agent securs +89.000.000, 2.904,127,124 2,595,513.763 2.844,086,812
Note circulation- - - +1,740.000.000 82,109,164,870 83.200,287,125 83,021.961.975
Credit current accts. —2,441,000,000.15,530,744,555123,739,903,845 29,737,717,410
Proportion of gold
on hand to sight
liabilities 0.11%1 79.24%1 77.95%1 60.26%

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

THE Reichsbank's statement for the last quarter
of November shows an increase in gold and

bullion of 6,445,000 marks. The total of gold is now
405,398,000 marks as compared with 827,229,000
marks last year and 1,004,928,000 marks the previous
year. Reserve in foreign currency, silver and other
coin, notes on other German banks and other daily
maturing obligations record decreases of 4,400,000
marks, 86,565,000 marks, 11,777,000 marks and
10,695,000 marks respectively. Notes in circulation
show an expansion of 256,178,000 marks reducing
the total of the item to 3,541,707,000 marks. Total
circulation a year ago was 3,531,157,000 marks
and two years ago 4,640,603,000 marks. An increase
appears in bills of exchange and checks of 222,756,000
marks, in advances of 111,213,000 marks, in invest-
ments of 5,161,000 marks, in other assets of 10,961,-
000 marks and in other liabilities of 8,311,000 marks.
The proportion of gold and foreign currency to note
circulation stands now at 11.5% in comparison with
26.5% a year ago. A comparison of the various items
for three years appears below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week. Nov. 30 1933 Nov. 30 1932. Nov. 30 1931.

Assets—
Gold and bullion 
Of which depos. abroad
Reserve in foreign curr-
Bills of exch. and checks
Silver and other coin__
Notes on other Ger. bke 
Advances 
Investments 
Other assets 
DtabMites—

Notes In circulation--
Other daily matur.oblii.
Other liabilities 
Fropor.of gold & foreign

-..- .- ..

Retchsmarks,
+6.445,000

No change.
—4.400,000

+222,756,000
—86,565,000
—11,777,000
+111,213,000
+5.161,000
+10,961,000

+256,178,000
—10,895,000
+8.311,000

_n OW.

Retchsmarks.
405.398,000
52,882,000
3,210,000

3,027.672,000
198,917,000

3,352,000
162,867,000
518,285,000
570,301,000

3,541.707,000
477,844,000
247,360,000

11 A .7.

Reichsmarks.
827,229.000
57,924.000
109,743,000

2,765,808.000
192.466.000

3,341.000
206,964,000
394,932,000
763,237,000

3,531,157.000
418,125,000
747.012,000

95 MY-

Reichsmarks.
1.004,928,000

80,388,000
170,270,000

3,957.065.000
107,258,000

2,171.000
254,274,000
102.885,000
871,065,000

4,640.603.000
506,o8e.000
835,896,000

on RV/

SLIGHT hardening of money rates developed in
the New York market this week, apparently

as a result of increased seasonal demand. The
tendency toward higher rates was definite and it
found expression in several parts of the market, but
the advances consisted only of small fractions of 1%,
owing to the plethora of funds still available in con-

sequence of the extensive open market operations of
the Federal Reserve banks in recent months. Ad-
vances of of 1% were made in three maturities-of
bankers' acceptances on different dates; four-months
bills advancing Tuesday, 60-day bills on Wednesday
and 30-day bills on Thursday. The official bill
buying rate of the Federal Reserve bank was main-
tained unchanged throughout at M% for maturities
up to 90 days. Commercial paper was unchanged.

Call loans on the New York Stock Exchange held
steady at Yi% until Thursday, when an advance to
1% was recorded on new loans after renewals again
were effected at 34%. Both renewals and new loans
were 1% yesterday. In the unofficial street market
some trades were reported done at 4% Monday,
but offerings at concessions disappeared thereafter.
Some maturities of time money also showed a modest
hardening. An issue of $100,000,000 Treasury dis-
count bills due in 91-days was awarded Monday at
an average discount of 0.60%, as against a rate of
0:43% on a similar issue sold a week earlier. In-
dicative in slight degree of the harder money tendency
was the need for a 23.1% coupon on an issue of $950,-
000,000 Treasury certificates due in one year, an-
nounced Thursday. The issue was oversubscribed
three times within 24 hours. The two usual compila-
tions of brokers' loans against stock and bond col-
lateral both were made available this week. The
comprehensive report of the New York Stock Ex-
change for the full month of November showed an
increase of $13,047,506 in the period. The tabula-
tion of the Federal Reserve Bank of New York for
the week to Wednesday night reflected an increase of
$3,000,000.

--•--

DEALING in detail with call loan rates on the
Stock Exchange from day to day, 34% re-

mained the ruling quotation all through the week
for both new loans and renewals until Thursday,
when renewals were put through at 34% but the
rate on new loans was advanced to 1%, which was
the rate on Friday for both new loans and renewals.
The market for time money continues to be extremely
quiet; practically no new business has developed this
week. There have been occasional renewals but these
have been very scarce. Rates are nominal at 1©
13.1% for 60 and 90 days and 13'1.@3/2% for four, five
and six months. The market for commercial paper
is practically unchanged from last week. There has
been some activity but the transactions continue
below normal due to shortage of paper. Rates are
1Y4.% for extra choice names running from four to
six months and 13/2% for names less known.

THE market for prime bankers' acceptances has
continued quiet this week, the shortage of bills

holding transactions down to a low level. Rates
were advanced on Tuesday of 1%, in both the bid
and asked columns for 120-day maturities on Wednes-
day, 60-day maturities were advanced of 1% and
on Thursday, 30-day maturities made a similar ad-
vance. Quotations of the American Acceptance
Council for bills up to and including 90 days are Yi%
bid and 4% asked; for three and four months, 74%
bid and 34% asked; for five and six months, 1% bid
and 4% asked. The bill buying rate of the New
York Reserve Bank is M% for bills running from 1 to
90 days, and proportionately higher for longer ma-
turities. The Federal Reserve banks' holdings of

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



4056 Financial Chronicle Dec. 9 1933

acceptances rose during the week from $23,866,000

to $61,284,000. Their holdings of acceptances for

foreign correspondents increased only slightly during

the week from $2,893,000 to $2,894,000. Open mar-

ket rates for acceptances are as follows:

SPOT DELIVERY.

-180 Days- -150 Days- -120 Days-
Bid. Asked. Bid. Asked. Bid. Asked.

Prime tellable Me  1 34 1 34 Pi 34
-90 Days- -60 Days- -30 Days-

Bid. Asked. Bid. Asked. Bid. Asked.
Prime eligible bills  34 44 44 44 ii 44

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 1% bid
Eligible non-member banks 1% bid

THERE have been no changes this week in the

rediscount rates of the Federal Reserve banks.

The following is the schedule of rates now in effect for

the various classes of paper at the different Reserve

banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS.

Federal Reserve Bank.
Rate in
Effect on Date Previous
Dec. 8. Established. Rate.

Boston  234 Nov. 2 1933 3
New York  2 Oct. 20 1933 234
Philadelphia  234 Nov. 16 1933 3
Cleveland  234 Oct. 21 1933 3
Richmond  314 Jan. 25 1932 4
Atlanta  354 Nov. 14 1931 3
Chicago  214 Oct. 21 1933 3
St. Louis  3 June 8 1933 314
Minneapolis  334 Sept. 12 1930 4
Kansas City  314 Oct. 23 1931 3
Dallas  314 Jan. 28 1932 4
San Francisco 214 Nov. 3 1933 3 

STERLING exchange is ruling on average lower

than last week in terms of the dollar and is

decidedly easier than the high quotations reached a

few weeks ago. Nevertheless sterling is very high

when guaged by the dollar parity of 4.8665. Actual

transactions in foreign exchange are at present almost

at a standstill. Traders seem unable to take a

technical position in any currency, and for this

reason the sterling-dollar cross rate may be said in

a measure, to be steadier than at any time in a month.

Even so, fluctuations have been extremely wide and

erratic, making it almost impossible to do business.

The quotation for sterling has fluctuated in every

session as much as three cents in as many minutes.

The great hesitancy of traders to take a technical

position was doubtless due in some measure to the

fact that the Reconstruction Finance Corporation

maintained its gold price throughout the week at the

figure established on Friday of last week of $34.01

per fine ounce. The range this week has been be-

tween $5.04 and $5.18% for bankers' sight bills,

compared with a range of between $5.06 and $5.253'

last week. The range for cable transfers has been

between $5.043 and $5.19, compared with a range

of between $5.07 and $5.25 a week ago. Sterling

has, as during many weeks past, shown a strong

tendency to move higher in terms of francs, or gold,

and several times during the week Paris dispatches

indicated that the Exchange Equalization Account

was operating to hold the rate steady, favoring a

lower rather than a higher sterling-franc cross rate.

The following table gives the London check rate on

Paris from day to day, the mean gold quotation for

the United States dollar in Paris; the London open-

market gold price, and the price paid for gold by

the United States (Reconstruction Finance Cor-

poration):

MEAN LONDON CHECK RATE ON PARIS.

Saturday Dec 2 84.562 Wednesday Dec. 6 83.28

Monday Dec. 4 84.43 Thursday Dec. 7 83.656

Tuesday Dec. 5 83.63 Friday Dec. 7 83.562

MEAN GOLD QUOTATION U. S. DOLLAR IN PARIS.

Saturday Dec. 2 64.0 I Wednesday Dec. 6 63.7

Monday Dec. 4 65.1 Thursday Dec. 7 64.0

Tuesday Dec. 5 63.4 Friday Dec. 8  63.6

LONDON OPEN-MARKET GOLD PRICE.

Saturday Dec. 2 124s. 1111d. I Wednesday Dec. 6 1263. lid.

Monday Dec. 4 124s. 8d. Thursday Dec. 7 1264.

Tuesday Dec. 5 125s. 6d. Friday Dec. 8 126s. 9d.

PRICE PAID FOR GOLD BY U. S. (RECONSTRUCTION FINANCE

CORPORATION).

Saturday Dec. 2 34.01 I Wednesday Dec. 6 34.01

Monday Dec. 4 34.01 Thursday Dec. 7 34.01

Tuesday Dec. 5 34.01 Friday Dec. 8 34.01

While there is an evident feeling of greater con-

fidence at present in the gold bloc currencies, it is

apparent that world-wide confidence is reposed in

sterling as the safest money. This is manifested in

the steady flow of funds to London and also by the

fact that most of the gold taken by the London open

market for foreign account is left in the safe deposit

vaults of the British banks. And, contrary to the

trend of the past month or more, there is evinced in

foreign exchange circles a belief that the United

States dollar should be valued much higher than

current quotations. Apparently the movement of

liquid capital away from the dollar has lessened con-

siderably. This is doubtless due in large measure to

the exchange control at New York. The increased

confidence in the gold bloc currencies seems to be

derived from a feeling in banking circles both here

and abroad that the British and French authorities

have come to an understanding whereby there will

be less pressure against the gold reserves of the

Bank of France. This opinion seems to be confirmed

by the fact that this week the Bank of France shows

a reduction in gold holdings of only 449,806,576

francs as of Dec. 1, compared with a record drop of

1,460,487,736 francs the previous week. As fre-

quently pointed out, most of the gold which has left

Paris aince October has been absorbed by the British

Exchange Equalization Fund and for the most part

left earmarked with the Bank of France. There is

practically no evidence of American buying of gold

abroad either in the open market or in Paris.

The American authorities have steadily refused

to divulge the nature and extent of their operations

abroad, but M. Bonnet, the French Finance Minister,

in his budget speech on Thursday stated that Amer-

ican purchases of gold in France amounted to $10,-

000,000, but that the purchases have ceased entirely.

This statement was in line with the opinion generally

held in the foreign exchange market. However,

other gold has been bought for American private

account by American banks in Paris, representing

the conversion of foreign balances held by Americans

into metal. It would seem that the total American

purchases of domestic mined gold since Government

agencies began their operations on Sept. 8, totals

only 265,000 fine ounces, at a cost of $8,500,000.

The London open-market valuation of the United

States dollar has been throughout the week con-

sistently much higher than the value placed upon

it by the Reconstruction Finance Corporation, as

reflected in the dollar equivalent for gold in the

London market. At the low for the day on Saturday

last, when sterling was quoted at $5.16, the dollar

equivalent of the price of gold in London was $32.23,

or $1.78 below the Reconstruction Finance Corpora-

tion's figure. The Reconstruction Finance Corpora-

tion price of $34.01 per ounce on Monday, gave a

value of 60.77 cents for the dollar, the foreign ex-

change market raised its dollar valuation to 65.82

cents. The dollar equivalent for the price of gold in

London dropped again to $31.40 per fine ounce,

bringing the London price $2.61 below that set by

the United States authorities. Throughout the
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entire week the same relative difference in valuation
was preserved. It is quite evident that were the
United States authorities to abandon their gold pur-
chases, or the threat of such purchases, the dollar
would rapidly rebound in the foreign exchange mar-
ket to a figure of 75 cents or better, as measured in
terms of gold. Of course, nothing but the abandon-
ment of the gold moratorium could bring the dollar
back to par. The market can be said to be bullish
on no currency except sterling, though all the foreign
currencies are now nominally quoted extremely high
in terms of the dollar. Three-months' sterling con-
tinues at an important premium over spot, though it
has dropped from 90 centimes to 40 centimes this
week. Forward sterling is at a premium over spot
of about 6 cents, against a high of 9 cents a week
ago. Of course there is a corresponding discount
on forward dollars.
Funds continue abundant in London open market,

with rates from day to day practically unchanged
from the past few weeks. Call money is in abundant
supply at M%. Two-months' bills are 1% to
1 1-16%; three-months' bills 1 1-16% to 13/8%;
four- and six-months' bills 13/8% to 1 3-16%.
On Saturday last £345,000 of bar gold available

in the open market was taken for Continental account
at a premium of 8d. On Monday, £1,130,000 was
taken for an unknown destination at a premium of
33/2d. On Tuesday, £470,000 was taken for an un-
known destination at a premium of 8d. On Wed-
nesday, £450,000 was taken for an unknown desti-
nation at a premium of 53'd. On Thursday,
£365,000 was taken for an unknown destination at
a premium of 7d. On Friday, £370,000 was taken
for unknown destination at a premium of 8d. (It
would seem that a few days ago the London gold
brokers, at the request of the banking authorities,
agreed to give no further hint of the destination of
the open market gold purchases. However, the
market is absolutely convinced that the term "un-
known destination" means simply for Continental
account and that the major part of the gold goes
into the safe deposit vaults of the London private
banks. It can be safely and positively asserted that
no part of these gold purchases are for American
Governmental account, though purchases are doubt-
less often made for American private account.)
This week the Bank of England shows a loss in gold
holdings of £42,672, the total standing on Dec. 6
at £191,775,452, which compares with £140,389,087
a year ago, and with the minimum of £150,000,000
recommended by the Cunliffe Committee.

• The Federal Reserve Bank of New York reported
no gold movement for the week ended Dec.  6.
GOLD MOVEMENT AT NEW YORK, NOV. 30—DEC. 6, INCLUSIVE

Imports. I Exports.
None. I None.

Na Change in Gold Earmarked for Foreign Account.
None.

Exports of Gold Recovered from Natural Deposits.
None.

The above figures are for the week ended Wednes-
day evening. On Thursday and Friday there were
no imports or exports of the metal or change in gold
earmarked for foreign account. There have been no
reports during the week of gold having been received
at any of the Pacific ports.
Canadian exchange continues at a premium. On

Saturday last Montreal funds were at a premium
of 13/2%, on Monday at a premium of 1 3-16%, on
Tuesday at a premium of 13/2%, on Wednesday at a

Financial Chronicle

premium of 13/8%, on Thursday at a premium of
13%, and on Friday at a premium of 13%.

Referring to day-to-day rates, sterling exchange
on Saturday last eased off from Friday's close.
Bankers' sight was $5.153%@$5.183/2; cable transfers
$5.16@$5.18%. On Monday the pound was again
easier in terms of dollars. The range was $5.04@
$5.143/ for bankers' sight and $5.043@$5.15 for
cable transfers. On Tuesday sterling was steadier.
Bankers' sight was $5.083/2@$5.18%; cable trans-
fers $5.08%@$5.19. On Wednesday sterling eased
off. The range was $5.10@$5.16 for bankers' sight
and $5.103@$5.163/ for cable transfers. On Thurs-
day the undertone was soft. The range was $5.09@
$5.127A for bankers' sight and $5.093/2@$5.13 for
cable transfers. On Friday sterling was firmer; the
range was $5.11@$5.163A for bankers' sight and
$5.113@$5.16M for cable transfers. Closing quo-
tations on Friday were $5.151/2 for demand and
$5.16 for cable transfers. Commercial sight bills
finished at $5.143/2; 60-day bills at $5.143/2; 90-day
bills at $5.143/2; documents for payment (60 days)
at $5.143/2, and seven-day grain bills at $5.1534.
Cotton and grain for payment closed at $5.143/2.

EXCHANGE on the Continental countries has
eased off from the extremely high levels of the

past few weeks, but all these currencies are neverthe-
less exceptionally firm in terms of dollars. There is
practically no buying of the foreign currencies, al-
though there is doubtless a strong demand for dollars
in the European centers, as foreign debtors to Ameri-
cans seek to liquidate their indebtedness on this side
while the dollar is so favorable to them. It is evi-
dent that much greater confidence is felt in the French
franc and the gold bloc currencies. The consensus of
banking opinion in Paris points to the absolute im-
possibility that France will go off the gold basis.
It is interesting to note that in London Lloyd's are
offering 3 to 2 that France will not go off the gold
standard before February. Paris appears to be
equally positive that it will not go off at any time
within the predictable future. Paris seems to be par-
ticularly cheered by the fact that this week the Bank
of France shows a loss in gold holdings of only fr. 449,-
806,576, as compared with the record drop of fr. 1,-
460,487,736 a week earlier. As pointed out above,
it is believed that the British and French authorities
have come to an understanding to relieve French gold
holdings of further pressure. The Bank of France
statement for the week ending December 1 shows
total gold holdings of fr. 77,372,612,848. This
compares with fr. 83,359,065,633 on Dec. 2 1932 and
with fr. 28,935,000,000 when the unit was stabilized
in June 1928. Despite the heavy loss of gold since
about mid-September, the bank's ratio continues at
a very high figure, being at 79.24% on Dec. 1, com-
pared with 79.60% on Nov. 4 and with 77.95% a
year ago. Legal requirement is 35%. On Sept. 18
1931 the Bank of France reported gold holdings of
fr. 58,575,162,958 and a reserve ratio of 56.23%.
From a consideration of these figures it is apparent
that the Bank of France is in an exceptionally strong
position and able to withstand any assaults which
might be made on the franc. German debtors are
making considerable progress in liquidating their
indebtedness to American concerns, due of course to
the marked drop in the value of the dollar.
The London check rate on Paris closed on Friday

at 83.50, against 84.52 on Friday of last week. In
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New York sight bills on the French center finished
on Friday at 6.15%, against 6.123/i on Friday of
last week; cable transfers at 6.153(, against 6.13
and commercial sight bills at 6.16, against 6.16.
Antwerp belgas finished at 21.89 for bankers' sight
bills and at 21.90 for cable transfers, against 21.74
and 21.75. Final quotations for Berlin marks were
37.52 for bankers' sight bills and 37.53 for cable
transfers, in comparison with 37.40 and 37.41.
Italian lire closed at 8.30 for bankers' sight bills and
at 8.303/ for cable transfers, against 8.263/ and 8.27.
Austrian schillings closed at 17.80, against 17.75;
exchange on Czechoslovakia at 4.68, against 4.653';
on Bucharest at 0.953/2, against 0.95; on Poland at
17.70, against 17.65, and on Finland at 2.32, against
2.30. Greek exchange closed at 0.883 for bankers'
sight bills and at 0.89 for cable transfers, against
0.893/ and 0.90.

XCHANGE on the countries neutral during the
war presents no new features of importance.

These currencies have become somewhat easier in
terms of the French franc, so that it is no longer
possible for them to withdraw gold from Paris on a
profitable basis. Holland guilders and Swiss francs,
the strongest of the neutrals and the most important
of the gold bloc currencies except the French franc,
continue in an exceptionally strong position in
respect to gold reserves and the Dutch and Swiss
centers share with London the confidence of mobile
capital. The Scandinavian currencies fluctuate
strictly in accordance with sterling exchange, to
which they are closely allied.
Bankers' sight on Amsterdam finished on Friday

at 63.19, against 63.14 on Friday of last week; cable
transfers at 63.20, against 63.15, and commercial
sight bills at 63.10, against 63.05. Swiss francs
closed at 30.39 for checks and at 30.40 for cable
transfers, against 30.34 and 30.35. Copenhagen
checks finished at 23.04 and cable transfers at
23.05, against 23.24 and 23.25. Checks on Sweden
closed at 26.54 and cable transfers at 26.55, against
26.84 and 26.85; while checks on Norway finished
at 25.99 and cable transfers at 26.00, against 26.14
and 26.15. Spanish pesetas closed at 12.87 for
bankers' sight bills and at 12.88 for cable transfers,
against 12.84 and 12.85.

EXCHANGE on on the South American countries
continues in a state of confusion as a result of

exchange control regulations and moratoria and the
disturbed relations of the major currencies, par-
ticularly sterling, the dollar, and the French franc.
Only last week it was announced from Buenos Aires
that the Argentine Government had abandoned the
official rate of exchange so that the peso might find
its own level in international markets. It would
seem that new exchange regulations which confuse
the market require all exporters to hand over all
exchange to the Banco de la Nacion at a price to
be determined daily by the bank and in relation to
the French franc. Importers, it seems will obtain
their import requirements from the bank by tender,
the exchange going to the highest bidder.

Argentine paper pesos closed on Friday nominally
at 33.20 for bankers' sight bills, against 33.95 on Fri-
day of last week; cable transfers at 33.25, against 34.
Brazilian milreis are nominally quoted 8.33 for bank-
ers' sight bills and 8% for cable transfers, against 83

and 9. Chilean exchange is nominally quoted 934,
against 10. Peru is nominal at 21.98, against 22.00.

EXCHANGE on the Far Eastern countries, as
during many months, continues demoralized

because of the obscure situation prevailing in the
leading Occidental currencies. Far Eastern quota-
tions in terms of the dollar are largely nominal. Yen
exchange is governed by the strictness of exchange
control regulations under the supervision of the Bank
of Japan. The Indian rupee fluctuates of course
with the pound, to which it is attached at the rate
of is. 6d. per rupee.

Closing quotations for yen checks yesterday were
31.20, against 30.95 on Friday of last week. Hong
Kong closed at 37@37 13-16, against 37%@38 1-16
Shanghai at 33%@33%, against 33 15-16@34; Ma-
nila at 5032, against 503/2; Singapore at 603/2, against
613'; Bombay at 38%, against 393 and Calcutta at
387/3, against 393(.

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.
DEC. 2 1933 TO DEC. 8 1933. INCLUSIVE.

Country and Monetary
Unit.

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

Dec. 2. Dec. 4. I Dec. 5. Dec. 6. Dec. 7. Dec. 8.

EUROPE- , s
0

Austria, schilling- .177500 .174700 .175562 .180000 .176500 .177125
Belgium, belga .216775 .213646 .218291 .218869 .217027 .218115
Bulfp.ria, lev .013166 .012900 .013333 .013325 .013566 .013500
Czechosiov,,kia, krone .046550 .045600 .046628 .046785 .046400 .046685
Denmark. krone .230772 .226988 .229441 .229327 .227883 .228554
England, pound

sterling 5.167678 5.073916 5.140333 5.124821 5.106833 5.121750
Finland, markka .022900 .022240 .022760 .022891 .022566 .022650
France, franc 061C28 .060051 .061466 .061488 .061185 .061470
Germany, reichsmark .372680 .367061 .373870 .375166 .372723 .374592
Greece, drachma .008875 .008781 .008800 .009000 .008887 .008900
Holland guilder 628022 .617783 .632250 .633611 .628228 .631609
Hungary, pengo .277500 .275000 .275666 .280666 .277000 .277500
Italy, lira .082269 .080996 .082800 .083040 .082360 .082843
Norway, krone .250737 .254937 .258100 .257966 .256518 .257395
Poland, zloty 177625 .175700 .176700 .179500 .177083 .177125
Portugal, escudo .097512 .047050 .047020 .047391 .046872 .046634
Rumania, leu  .009633 .009460 .009520 .009700 .003625 .009720
Spain, peseta .127600 .125354 .128271 .128630 .127628 .128128
Sweden, krona .266788 .262300 .264750 .264436 .263241 .264218
Switzerland, franc .302083 .297545 .304007 .304090 .302607 .304138
Yugoslavia, dinar...-
ASIA-

.021766 .021280 .021680 .021925 .021712 .021520

China-
Chefoo (yuan) dol'r .335833 .333333 .334166 .334583 .331875 .333333
Hankow (yuan)dol'r .335833 .333333 .334166 .334583 .331875 .333333
Shanghai yuan)clar .336562 .334531 .335000 .335000 .332968 .333750
Tientsin (yuan) dol'r .335833 .333833 .334166 .334583 .331875 .333333
Hong Kong dollar .374687 .373750 .373437 .373750 .371250 .370937

India. rupee .386812 .380437 .383950 .385750 .382940 .383675
Japan. yen .307000 .302250 .308500 .309250 .308125 .308300
Singapore (S.S.)dollar .605000 .597500 .598750 .600000 .595625 .598125
AUSTRALASIA-

Australia, pound 4.115000 .034166 4.085000 .078333 4.063750 4.074166
New Zealand, pound_ 4.127500 .046666 4.097500 .050833 4.075833 4.085833
AFRICA-

South Africa, pound 5.108750 .010625 5.078750 .056666 5.050000 5.062812
NORTH AMER.-

Canada, dollar 1.013068 .010364 1.013072 .012552 1.011614 1.011822
Cuba, peso .999750 .999550 .999550 .999550 .999550 .999550
Mexico, peso (silver). .276850 .277750 .277400 .277350 .277680 .277240
Newfoundland, dollar 1.010875 .007750 1.010375 .010500 1.009000 1.009062
SOUTH AMER.-

Argentina, peso (gold) .756949* .749309* .756531* .765315* .755790 .761266*
Brazil, milreis .085822* .084926* .065360* .086230* .085430 .085200*
Chile, peso .097375* .095700* .096500* .097850* .096250 .096250*
Uruguay, peso .745000* .733533* .742933* .755050* .741700 .746750*
Colombia, peso 667200* .667200* .667200* .667200* .667200 .613500*

* Nominal rates; firm rates not available

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

Dec. 6 1933, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1933. 1932. 1931. 1930. 1929,

England...
France a__
Germany b
Spain 
Italy 
Netheri'ds_
Nat'l Beg.
Switzerland
Sweden  
Denmark 
Norway-.

Total week

E
191,775.452
618,980.902
17,625,800
90,434,000
76,329.000
76,793.000
77.718,000
61,710.000
14,323.000
7,397.000
6,570,000

E
140,389.087
666,872,525
36.935.000
90.369.000
62.846,000
86,050,000
74,501,000
89,166 000
11.443,000
7.400.000
8,014.000

1
121,517,240
519,628,547
46,032,900
89,874,000
60,241,000
75,096,000
73.085,000
59,181,000
11,433,000
9.121,000
0,559.000

E
152.448,776
418,815,843
102,024.450
98,315,000
57,243.000
35.514,000
37.059,000
25,619,000
13,422.000
9,560.000
8,135,000

£
137,434,418
329.051.268
104,742.250
102,592,000
56,018,000
37,293.000
30,948,000
22,450,000
13,367.000
9,5 1,003
8,151,000

1,239,656,154
.....,9a

1.273,985,612
 I 9711 9112 324

1,071,788.887
1 093 032 M2

968.168,089
958.869.312

851,627,936
844.'49.990

•

a These are the gold ho dings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £2,644.100.
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Mending or Ending the League of Nations.

The decision of the Grand Council of the Fascist
party to terminate Italy's membership in the League
of Nations unless the League is "radically reformed
in the shortest possible time" in "constitution, work-
ing system and objectives," could hardly have oc-
casioned much surprise to those who have followed
recent developments in the attitude of the Italian
Government toward the League. From time to time
over several months, and particularly during the
past few weeks, the League has been publicly criti-
cized by Premier Mussolini and by Italian journals
in expressions of increasing sharpness, and clear in-
timations have been given that the League, in both
structure and policy, was much in need of overhaul-
ing. Precisely what kind of international organiza-
tion, if any, should take its place was not indicated
in the vote of the Grand Council, but a reorganiza-
tion which extended to "constitution, working sys-
tem and objectives," if it were carried through in
any thoroughgoing fashion, could hardly fail to pro-
duce a body radically different from the present one.
Only the most convinced partisans of the League,

with its concomitant ideas of internationalism and
world organization, will deny that the League has
lost heavily in prestige. The recent remark of an
Italian journalist that no room was large enough
to hold all the documents that the League has
printed, but that four pages would be more than
enough to set forth its accomplishments, was an acid
comment upon the obvious contrast between what
has been talked about and what has been done. In
certain minor controversies, especially those in
which only small or weak States were involved, the
League has been able successfully to assert its au-
thority, but where large or fundamental issues were
concerned its ineffectiveness, hesitation or positive
failure have been obvious. One need go no farther
back than recent events for illustrations of the weak-
ness which has seemed to inhere in the League and
its agencies. Its threat of sanctions in connection
with the Manchurian controversy was promptly met
by the withdrawal of Japan from the League, and
economic relations with Manchukuo have continued
notwithstanding the vote of the League that there
should be no such relations with the new State. The
Disarmament Conference, a creation of the League,
has debated disarmament for several years, but no
conclusions have been reached, there has been no
disarmament, and refusal to meet Germany even
halfway in its demand for arms equality has caused
Germany to withdraw from the conference and also
from the League.
The weakness of the League, however, goes much

farther than the circumstances of a few striking
incidents. It inheres in the constitution and pro-
cedure of the organization. The constitution of the
League rests upon the assumption of the political
equality of all the member States, and votes in the
Council and Assembly must be unanimous. In the
mind of President Wilson, to whose advocacy the
League owes its existence, there was implicit in this
assumption the belief that the World War had made
the world so far safe for democracy that all govern-
ments would henceforth manage their affairs in
democratic ways, and deal with world problems from
the standpoint of democratic principles. Neither
theory nor assumption, unfortunately, had much
foundation on which to rest. The peace treaties,
while they created or recognized the existence of a

number of new States, could not endow them with
democratic traditions, nor could it establish in prac-
tice a condition of things in which large and power-
ful States, such as Great Britain, France or Italy,
would allow their influence or interests to weigh
equally with those of small, new or relatively weak
States such as Sweden or Portugal, Poland or Al-
bania, Greece or Belgium. The result of this funda-
mental variety of power and interest has been the
control of the League by the greater Powers and
irritation and disappointment on the part of the
smaller ones.
There is the further difficulty that the League,

while professedly including all the nations of the
earth except Russia and the United States, and open
to those two countries if they would join, has be-
come in fact more and more a European organiza-
tion. There was obvious reason why its sphere
should have been thus restricted. The political and
economic interests of European, Asiatic, American
and African States present altogether too many
points of difference for any international organiza-
tion to deal with them all successfully. Race, lan-
guage, history, tradition, culture, habits of mind,
legal and governmental ideas and material and
political interests create divergences which no world
League, whether located in Europe or elsewhere, can
hope to harmonize, and what concerns one continent
or group of States is often of remote concern or none
at all to others. It was inevitable, therefore, that
the League, obviously unwieldly in its structure and
hence cumbersome and slow in its procedure, should
confine its attention more and more to the things
nearest at hand, and should show itself inept and
even irritating when it sought to go afield. The
slight interest in the League that has been shown
in Central and South America, in the British do-
minions except South Africa, and in Japan are proof,
not merely that interest declines as the distance
from Geneva increases, but also, and still more, that
the States of other continents than Europe have
found in the League no clear understanding of their
problems and no support that it seemed desirable to
invoke. The breakdown of the discussions with
Japan and the rejection of proposed good offices in
the Chaco war in South America do not encourage
further League intervention in matters outside of
Europe.
Within Europe, moreover, the League is preju-

diced by its inseparable identification with the en-
forcement of the peace treaties. The language of
the Covenant does not, indeed, devolve enforcement
in terms upon the League, but the insertion of the
Covenant in each of the treaties, the history of the
document and of the Peace Conference, and the
course which the League has consistently pursued
have joined League and treaties in an indissoluble
bond. A very large part of the debates in the Coun-
cil and Assembly have turned upon the obligations
of the Powers, principally the defeated ones, under
the treaties and the action which the League should
take if the treaties were not observed. As long as
the League endures in its present form, accordingly,
it will be regarded as first of all an organization
of victors for policing the vanquished and seeing
that the letter of the law is followed. Sentiment
in favor of doing away with most of the restrictions
of the peace treaties, on the other hand, has been
growing rapidly in Europe, and an unofficial fore-
cast of what the Fascist Grand Council has in mind
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points to the breaking of all connection, real or
implied, between the League and the treaties as a
matter of the first importance. The recent remark
of Sir John Simon, British Foreign Secretary, that
Germany is no longer a subject for dictation admits
of no rejoinder, but the League will remain an
agency of dictation as long as the enforcement of
peace in accordance with the treaties is the obvious
reason for its existence.
Granting that the League, if it is to be continued,

needs radical reconstruction, that it should be sepa-
rated entirely from the peace treaties and their
enforcement, and that the unworkable authority to
impose sanctions should be withdrawn, can these
things be done? One hesitates to say that they
can not, but the difficulties are nevertheless con-
siderable. The only reference in the Covenant to
amendments is found in Article 26, which provides
that amendments shall become effective upon rati-
fication by all the States composing the Council
and by a majority of those represented in the Assem-
bly, and that while any member of the League is
free to refuse acceptance of an amendment, a refusal
will terminate its membership. In this latter cases
apparently, the requirement of a two years' notice
of withdrawal would not operate.
• The Covenant has been several times amended, but
only in relatively unimportant details. Such
changes as the Fascist Grand Council contemplates,
however, go to the heart of the nature and position
of the League, affecting small and large Powers
alike and touching matters which, in the minds of
its partisans, give the League its chief reasons for
being. Amendments of this far-reaching character
could not hope for acceptance within the Council
and Assembly except after prolonged and probably
heated debate, and the debate would be likely to be
repeated in the parliaments before which ratifica-
tion would come. A single negative vote in the
Council, moreover, would prevent an amendment
from being submitted to the States at all. All these
difficulties, possibly, might be overcome, but the
process would almost certainly be a long one. If,
in the meantime, Italy were to join Japan and Ger-
many in leaving the League, the League might be
crippled beyond remedy, and cease practically to
function because of inability to do anything that
would carry weight, but the outcome in that case
would quite as likely be the disappearance of the
League as its radical reorganization.
Whether reorganized or wholly done away with,

however, the League issue has been raised and will
have to be fought out. The situation is of the utmost
seriousness for France, as French newspaper com-
ment during the past few days shows. It is matter
of common knowledge that France has been the
dominating Power in the League, and that it has
used the League to build up and maintain its politi-
cal ascendancy in Europe. The disappearance of
the League, or its reorganization in a way that
would prevent control by France, would revolu-
tionize the whole foreign policy of France on the
Continent and drag with it the foreign policies of
the allies of France in the Little Entente. It has
already been hinted that precisely such an over-
turn has been in the mind of the Mussolini Govern-
ment, long the most serious and persistent opponent
of French hegemony in Europe, in demanding a re-
constitution of the League. To Hitler's Reich the
League has become an object of indifference if not

of contempt, and there is no great affection for the
League in some of the smaller European States, but
Great Britain has been an important factor at Ge-
neva and could hardly view a reconstituted League,
whatever the form, with indifference. The sugges-
tion that one of the purposes in advancing the
Italian proposals is to win the United States and
Russia to membership in the revamped organization
may probably be dismissed as visionary as far as
this country is concerned, since the Roosevelt Ad-
ministration shows no disposition to increase Amer-
ican foreign entanglements. What seems most likely
to happen, if Italy has its way, is that the League
will in due time be deprived of the small substance
of political importance that still attaches to it,
and that Europe will return to the system of alli-
ances and balance of power which prevailed before
the World War. The friends of the League would
see in such a change a backward step and the loss
of much that has been hoped for under the name of
internationalism, but it is just because the kind of
internationalism that the League represents has
failed to produce substantial fruit in peace, harmony
and progress that the League itself is now under fire.

Inter-State Commerce Commission Encourages
Railroads to Help Themselves—Small Lot
Shipping Facilities Helpful to Public.

The Pennsylvania RR. Co. having entered upon
a new experiment by adoption of the store-door
delivery plan for less than carload freight, the Inter-
State Commerce Commission has overruled objec-
tions of other trunk lines to the innovation and
granted permission to the Pennsylvania to continue
its undertaking.
The curious part of the-proceeding before the

I.-S. C. C. is that the trucking companies, against
which the new method is directed as a matter of
self-defense, apparently had norpart in the contro-
versy, the objections being filed by other trunk
lines, including the New York Central, the Pennsyl-
vania's greatest competitor; 7 the Delaware Lacka-
wanna & Western and the Reading Co., all of the
carriers named having terminals in the New York
City district, which is a great source of origin of
traffic as well as an important point for the reception
of less than carload lots shipped from points North,
West and South.

Railroads opposing the innovation maintained that
if the new traffic were permitted over the rails they
would be compelled in self-defense to engage in it,
even though such shipping methods are contrary to
their best judgment. Counsel for the opposition
estimated that the yearly cost of store-door delivery
to the New York Central would be $3,000,000, to
the Lackawanna $500,000 and to the Reading Co.
$300,000. If, however, after a thorough trial the
pick-up and delivery system of handling freight
proves to be profitable the method will probably
have to be extended to other railroads such as the
Delaware & Hudson, the Lehigh Valley, the New
York New Haven & Hartford and possibly the
Baltimore & Ohio in connection with the Reading.

First track of the Pennsylvania System is 10,892
miles and the freight moved was equal to 25,225,-
675,778 tons carried one mile and the average revenue
per ton mile for this service was less than one cent,
or, to be exact, 0.934 of a cent per mile.
The maximum freight movement of the Pennsyl-

vania inithe boom year 1929 was over 49 billion ton
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miles, which was approached in 1923 and more
closely in 1926, but last year the similar tonnage
was little more than 25 billions, as already stated,
there having been a yearly decline from 1929.
But the falling off in freight movement was less

proportionately than the decline in passenger busi-
ness, the maximum in that branch of traffic having
been over five billion passenger miles in 1921, while
the business had fallen to little more than two billions
in 1932. The passenger revenue in 1921 was $163,-
508,004, or an average of 3.166 cents per mile,
whereas last year the total revenue from this source
was $59,790,757, the average having fallen to 2.729
cents per mile.
The depression of the past few years of course

affected revenue from each source adversely, but
competition from buses and motor cars made a
greater proportionate inroad on passenger receipts
than did the later intrusion of trucks by the carriage
of less than carload lots of freight from door to door.

It was stated at the I.-S. C. C. hearing that the
Pennsylvania was willing to bear the cost of intro-
ducing the experiment of door-to-door pickup and
delivery for the purpose of giving the new method
of transportation a thorough trial. While Joseph B.
Eastman, as Railroad Co-ordinator, took no part in
the hearing, he had advised W. W. Atterbury,
President of the Pennsylvania, last summer that
the experiment would be welcome.
The anthracite carriers are experiencing a loss of

traffic by reason of truck activity. Splendid high-
ways offer special opportunities to the trucks to haul
anthracite direct from the mines to small industrial
plants, stores, apartment buildings and homes, and
there has been great activity in this line as direct
delivery and low cost of operation have enabled
those engaged in trucking to undersell the local
dealers, and thus the railroads supplying coal yards
along their lines have lost traffic while local dealers
and the large mining companies have lost business.
The truck operators are called "anthracite boot-

leggers." In Philadelphia this week five such oper-
ators were arrested for violation of local ordinances,
not having procured licenses to do business and they
have been fined. Allegations were made also of short
weight for which the law provides a penalty. One
of the sales arguments of the so-called "bootleggers"
is that while the regular dealers only deliver a short
ton of 2,000 pounds the trucks deliver the long ton
of 2,240 pounds. The users of the trucks also claim
that they do not solicit orders and therefore do not
require licenses. When a consumer makes inquiry
of a truck driver he is told to communicate with the
pseudo-dealer who takes orders over the phone and
sees that they are filled.
The eastern portion of the territory served by the

Pennsylvania RR. has such a dense population that
door-to-door delivery ought to be profitable there
if it can be made to pay anywhere. New York,
New Jersey, Pennsylvania, Delaware and Maryland
have populous and thrifty industrial sections which
both originate and will receive less than carload lots
of freight. Probably Mr. Eastman reasoned that
the Pennsylvania's proposition is worth a trial, and if
it serves to recover lost traffic and at the same time
affords a fair return for handling the 1.c.l. business
a step will have been taken in favor of the rail carriers
which will encourage other efforts in that direction.
One thing is quite certain, and that is that the public
will be benefited by the added facilities.

Chronicle 4061
President Roosevelt Attacks "Pagan Ethics" of "Our

Boasted Modern Civilization '—Terms Lynching
"Collective Murder" in Speech Before Church
Council—Predicts Better Times and Improved
Social Order for Nation.

President Roosevelt, speaking before the Federal Council
of the Churches of Christ in America at Washington on Dec.
6, declared that "we are wholly ready to challenge the pagan
ethics that are represented in many phases of our boasted
modern civilization." His address, given on the occasion of
the 25th anniversary meeting of the Council, summarized
briefly the objectives of the Administration's Recovery
program, and contained a prediction of better times and an
improved social order for the United States. The President,
in the course of his speech, condemned lynch law as "collec-
tive murder" and said that "we do not excuse those in high
places or the low who condone lynch law." This was gen-
erally interpreted as a reference to the recent action of
Governor Rolph of California, who had pubhcly expressed
his approval of the lynching of two kidnapers by a mob
at San Jose, California. The President's address follows:

-I am honored by the privilege of speaking to the delegated representa-
tives of 25 Christian denominations assembled here on the 25th anniversary

of the Federal Council of Churches of Christ in America. In this quarter

of a century you have surrendered no individual creed, but at the same time

you have been creating a much-needed union that seeks to better the social

and moral conditions of all the people of America.
”During a quarter of a century more greatly controlled by the spirit of

conquest and greed than any similar period since the American and the
French Revolutions you have survived and grown. You have come through

to the threshhold of a new era in which your churches—gentile and Jew—

recognize and stand ready to lead in a new war of peace—the war for

social justice.
"Christianity was born in and of an era notable for the great gulf that

separated the privileged from the underprivileged of the world of 2,000
years ago—an era of lines of demarcation between conquerors and con-

quered; between caste and caste; between warring philosophies based on

the theories of logicians rather than on practical humanities. The early

churches were united in a social ideal.
"Although through all the centuries we know of many periods when

civilization has slipped a step backward, yet I am confident that over the

sum of the centuries we have gained many steps for every one we have lost.

"Now, once more, we are embarking on another voyage into the realm

of human contacts. That human agency which we call government is

seeking through social and economic means the same goal which the churches

are seeking through social and spiritual means.
"If I were asked to state the great objective which church and State

are both demanding for the sake of every man and woman and child in

this country, I would say that that great objective is "a more abundant
life."
"The early Christians challenged the pagan ethics of Greece and of Rome;

we are wholly ready to challenge the pagan ethics that are represented in
many phases of our boasted modern civilization. We have called on en-

lightened business judgment, on understanding labor and on intelligent

agriculture to provide a more equitable balance of the abundant life be-

tween all elements of the community.
"We recognize the right of the individual to seek and to obtain his own

fair wage, his own fair profit, in his own fair way—just so long as in the
doing of it he shall not push down nor hold down his neighbor. And at the

same time we are at one in calling for collective effort on broad lines of

social planning—a collective effort which is wholly in accord with the

social teachings of Christianity.
"This new generation of ours stands ready to help us. They may not

be as ready as were their fathers and mothers to accept the outward

requirements, or even many of the ancient observances of the several

churches, yet I truly believe that these same churches can find in them

a stronger support for the fundamentals of social betterment than many

of the old generation are willing to concede.
"This younger generation is not satisfied with the exposure of those in

high places who seek to line their own nests with other people's money.

to cheat their government of its just dues, or to break the spirit of the law

while observing its legalistic letter. This new generation seeks action—

action by collective government and by individual education, toward the

ending of practices such as those.
"This new generation, for example, is not content with preachings against

that vile form of collective murder—lynch law—which has broken out in
our midst anew. We know that it is murder and a deliberate and definite

disobedience of the commandment, "Thou shalt not kill." We do not
excuse those in high places or the low who condone lynch law.
"But a thinking America goes further. It seeks a Government of its

own that will be sufficiently strong to protect the prisoner and at the same
time to crystalize a public opinion so clear that government of all kinds
will be compelled to practice a more certain justice. The judicial function
of government is the protection of the individual and of the community
through quick and certain justice. That function in many places has
fallen into a sad state of disrepair. It must be a part of our program to
re-establish it.
"From the bottom of my heart I believe that this beloved country of

ours is entering upon a time of great gain. That gain can well include a
greater material prosperity if we take care that it is a prosperity for a
125,000,000 human beings, and not a prosperity for the top of the pyramid
alone. It can be a prosperity socially controlled for the common good. It
can be a prosperity built on spiritual and social values rather than on
privilege and special power.
"Toward that new definition of prosperity the churches and the govern-

ment while wholly separate in their functions, can work hand in hand.
Government can ask the churches to stress in their teaching the ideals
of social justice, while at the same time government guarantees to the
churches—Gentile and Jew—the right to worship God in their own way.
The Churches, while they remain wholly free from even the suggestion of
interference in government, can at the same time teach their millionswof
followers that they have the right to demand of the government of their
own choosing the maintenance and furtherance of a "more abundant life."
"Yes, the churches are the greatest influence in this world of ours to

overcome the present spreading toward greed and for spreading the new
philosophy of government, sq. mg
"State and church are rightly united in a common aim. With the help

of God, we are on the road toward it."
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The New Capital Flotations in the United States During the Month of November
and for the Eleven Months Since the First of January.

There is nothing to be said now regarding the new capital
issues brought out in the United States, from month to
month, except to note that the amount of the new issues is
so meagre that they really call for no special comment.
This is true of the compilations we present to-day for the
month of November, just as it was of the months imme-
diately preceding.' The financing done on behalf of cor-
porate entities during November aggregated altogether no
more than $6,511,250. The new issues brought out by
States and municipalities were larger than usual, aggre-
gating $83,767,548, but that followed to the extent of no
less than $70,000,000 from syndicate-takings of 4% home
and emergency work relief bonds of the City of New York
as part of the plan for restoring the finances of this city.
Even with this $70,000,000 acting to swell the amount of
the municipal issues the total of the financing for November
for corporate entities and for State and municipal issues
combined fell short of $100,000,000, the exact total being
$90,278,798.
As previously explained, the Federal Securities Act has

rendered corporate financing virtually out of the question,
while municipal financing remains under more or less dis-
credit owing to the embarrassment that so many of the
municipalities of the country are laboring under. Though
-the amour t in this last instance was swollen during Novem-
ber by the syndicate-taking of $70,000,000 of bonds of
this city, this really constituted an illustration going to
show the way some of the country's municipalities find
themselves embarrassed, the taking of these $70,000,000
of bonds being merely part of a scheme for placing the city
on its feet once' more. Financing by the United States
Government continues unabated and in no inconsiderable
measure these United States issues are pre-empting the
field formerly occupied by new security issues of the or-
dinary kind.

Because of the importance and magnitude of Federal
financing we furnish below a summary of the United States
Treasury issues of all kinds put out during the month of
November, and also those put out during the 10 months
preceding, giving full particulars of the different issues
and making a complete record in that respect for the calendar
year to date. During November the United States Treasury
financing consisted entirely of the offering of several issues
of Treasury bills sold on a discount basis.

Treasury Financing During the Month of November 1933.
Acting Secretary of the Treasury Acheson on Oct. 25

announced an offering of 91-day Treasury bills in the amount
of $60,000,000 "or thereabouts." The bills, however, were
dated Nov. 1 1933 and will mature Jan. 31 1934 and there-
fore did not comprise part of the Government's financing
for the month of October. Tenders for the issue amounted
to $232,713,000, of which $60,180,000 was accepted. The
average price obtained was 99.945, equivalent to an interest
rate of 0.22% per annum on a bank discount basis, which
compares with the rate of 0.17% paid on the bills dated
Oct. 25 1933. The proceeds were used to take up maturing
bills.
An offering of $75,000,000 "or thereabouts" of 91-day

Treasury bills was announced by Mr. Acheson on Oct. 31.
The bills were dated Nov. 8 1933 and will mature Feb. 7
1934. The bills were used to meet a maturing issue. Sub-
scriptions to this offering totaled $181,015,000, of which
$75,095,000 was accepted. The average price obtained was
99.940, equivalent to an interest rate of 0.24% on a bank
discount basis.
On Nov. 8 another offering of 91-day Treasury bills to

the amount of $75,000,000 "or thereabouts," was announced
by Dean G. Acheson, Acting Secretary of the Treasury.
The bills were dated Nov. 15 1933 and will mature Feb. 14
1934. Applications received to this offering totaled $170,-
682,000, of which $75,295,000 was accepted. The average
price of the bills was 99.899, the average rate on a bank
discount basis being 0.40%. The bills were offered to
replace a maturing issue.

It was announced on Nov. 15 by Secretary of the Treasury
Woodin that an offering of $60,000,000 "or thereabouts" of
91-day Treasury bills was being made. The bills were dated

Nov. 22 1933 and will mature Feb. 211934. Tenders re-
ceived were $207,455,000 of which $60,063,000 was accepted.
The proceeds were used to take up maturing bills. The
average price of the bills was 99.892, equivalent to a rate
of 0.43% on a bank discount basis.
A further offering of $100,000,000 "or thereabouts" of

91-day Treasury bills, to be used to meet a like amount of
maturing bills, was announced on Nov. 22 by Acting Secre-
tary of the Treasury Henry Morgenthau, Jr. The bills were
dated Nov. 29 1933 and will mature Feb. 28 1934. Total
subscriptions received were $187,069,000, of which $100,027,-
000 was accepted. The average price of the bills was 99.892,
equivalent to a rate of 0.43% on a bank discount basis, the
same rate at which the previous bill issue was sold.
A still further offering of 91-day Treasury bills was

announced by Mr. Morgenthau, Jr., on Nov. 28 in the
amount of $100,000,000 "or thereabouts." The bills,
however, are dated Dec. 6 1933 and will mature March 7
1934, and hence will form part of the Government's Decem-
ber financing. Subscriptions to this issue amounted to
$182,760,000, of which $100,050,000 was accepted. The
average price obtained was 99.847, equivalent to an interest
rate of 0.60%, on a bank discount basis. This compares
with previous rates of 0.43% (bills dated Nov. 29 and
Nov. 22); 0.40% (bills dated Nov. 15), and 0.24% (bills
dated Nov. 8). The proceeds were used to retire $75,039,000
of maturing bills, leaving $25,011,000 as an addition to the
public debt.
In the following we show in tabular form the Treasury

financing done during the first 11 months of this year, but
excluding the issue of Treasury bills dated Dec. 6. The
results show that the Government disposed of $9,073,359,451
of which $6,366,338,500 went to take up existing issues and
$2,707,020,951 represented an addition to the public debt.
For November by itself the disposals aggregated $370,-
660,000, all of which comprised refunding.
UNITED STATES TREASURY FINANCING DURING THE FIRST 11

MONTHS OF 1933.

Date
Wend. Dated. Due.

Amount
Applied for.

Amount
Accepted. Price. Yield.

an. 4
an. 11
an. 17

January

an. 22
'eb. 1
'ob. 8
'eh. 16

Febru

'eb. 22
Car. 3
Car. 12
4ar. 12
Car. 15
Car. 22

Mare

Car. 29
or. 5
or. 12
or. 19

April

or. 23
or. 27
dray 8
4ay 10
Rty 17
147 23

May

Cay 31
une 6
une 6
une 14
une 21

June

une 27
uly 5
uly 12
uly 19

July

uly 26
,ug. 2
uly 30
uly 30
,ug. 9
,ug. 16
,ug. 23

Augus

,ug. 29
ept. 8
ept.13
ept. 20

Septa

Jan. 11
Jan. 18
Jan. 25

total  

Feb. 1
Feb. 8
Feb. 15
Feb. 23

ary tote  

Mar. 1
Mar. 6
Mar. 15
Mar. 15
Mar. 22
Mar. 29

it total_  

Apr. 591
Apr. 12
Apr. 19
Apr. 26

total

May 2
May 3
May 10
May 17
May 24
May 31

total

June 7
June 15
June 15
June 21
June 28

total 

July 5
July 12
July 19
July 26

total 

Aug. 2
Aug. 9
Aug. 15
Aug. 15
Aug. 16
Aug. 23
Aug. 30

t total_  

Sept. 6
Sept. 15
Sept. 20
Sept. 27

mber to  

91 days
91 days
91 days

5 years
91 days
91 days
90 days

1

91 days
93 days
5 months
9 months
91 days
91 days

days
91 days
91 days
91 days

3 years
91 days
91 days
91 days
91 days
91 days

91 days
5 years
9 months
91 days
91 days

91 days
91 days
91 days
91 days

91 days
91 days
8 years
2 years
91 days
91 days
91 days

91 days
9 months
91 days
91 days

tel

8229,845,000
339,567,000
427,740,000

7,802,843.600
234,790,000
281,122,000
123,929,000

254.283,000
94,101.000

913.593,600
918,222.000
386,906.000
318.206,000

 8

383,656,000
404.325,000
348.315.000
290,184.000

1,202,043,500
224,691,000
225,173.000
254.685,000
221,557,000
407,553,000

197.947,000
3,306,415,900
2,353,184,000
240,273,000
209,956.000

8

242.687,000
220,281,000
228.835,000
259,858,000

201.409,000
263,679,000

3.224.379,150
1,577.189.300
281,341.000
266,370,000
403,192,000

5

272,935,000
174.905,500
256,720,004)
196,624,000

875,090,000
75,032,000
80,020.000

Average 99.948
Average 99.941
Average 99.954

100
Average 99.955
Average 99.042
Average 99.864

Average 99.750
Average 98.900

100
100

Average 99.537
Average 99.566

Average 99.659
Average 99.806
Average 09.876
Average 99.870

100
Average 99.877
Average 99.878
Average 99.887
Average 99.893
Average 09.919

Average 90.932
100
100

Average 99.939
Average 99.931

Average 09.929
Average 99.909
Average 99.901
Average 99.906

Average 99.913
Average 99.919

100
100

Average 99.933
Average 99.945
Average 99.965

Average 99.971
100

Average 99.973
Average 99.976

*0.20%
*0.24%
*0.18%

2.625%
*0.18%
*0.23%
*0.55%

*0.99%
*4.26%
4.00%
4.25%
*1.83%
*1.72%

*1.35%
*0.77%
*0.49%
*0.51%

2.875%
*0.49%
*0.48%
*0.45%
*0.42%
*0.32%

*0.27%
2.875%
*0.75%
*0.24%
*0.27%

*0.28%
*0.36%
*0.39%
*0.37%

*0.35%
*0.32%
3.25%
1.625%
*0.26%
*0.22%
*0.14%

*0.12%
0.25%
*0.11%
*0.10%

  8230.142,000

277,516,600
75,228.000
75,202,000
60,074,000

  $488,020,600

100,613.000
75,266,000

469.131,000
473,373,500
100.569,000
100,158,000

1,319,110,500

100,096,000
75,733,000
75,188,000
80,295,000

8331,312.000

572,419.200
60,655,000
75,067,000
75,442,000
60.078.000
100,352,000

  8944,013,200

75,529.000
623,441,800
460,099,000
100,301,000
75,697.000

1.335,127,800

100.010,000
75.453,000
75,172,000
80,122,000

8330,757,000

60,096,000
75,142.000

835,036,650
353,865,000
75,100,000
60,200.000
100,296,000

1,559,735.650

75.039,000
174,905,500
100.015,000
75,082,000

  8425,041,500
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' Date
Offered. Dated. Due.

Amount
Applied for.

Amount
Accepted.

alai

Prize. raid.

3era. 27
Dct. 4
Dct. 11
Dct. 11
Dct. 12
Dct. 18

October

Dct. 25
Dct. 31
Nov. 8
Nov. 15
Nov. 22

Nove

Gran

Oct. 4
Oct. 11
Oct. 15
Oct. 15
Oct. 18
Oct. 25

total  

Nov. 1
Nov. 8
Nov. 15
Nov. 22
Nov. 29

mber to  

d total_  

91 days
91 days
10-12 yrs.
10-12 yrs.
91 days
91 days

91 days
91 days
91 days
91 days
91 days

tel

247,660,000
138,598,000

y890.000.000
1,989,015,000
190,218,000
168,678,600

$

232,713.000
181,015.000
170,682,000
207,455,000
187,089.000

$

100,650,000
75,020,0CC

y896,000,000
519.312,201
75,023.000
80,034,000

Average 99.974
Average 99.971

100
10114

Average 99.968
Average 99.957

Average 99.945
Average 99.940
Average 99.899
Average 99.892
Average 99.892

*0.10%
*0.12%
43(-83(

*0.13%
*0.17%

*0.22%
*0.24%
*0.40%
*0.43%
*0.43%

1,739,439.201

60,180,000
75,095,000
75,295,000
60,063,000
100,027,000

$370,880,000

9.073.359.451

*Average rate on a bank discount basis. y Approximate.

USE OF FUNDS.

Dated.
Type of
Security.

Total Amount
Accepted. Refunding.

New
Indebtedness.

Jan. 11 Treasury bills 875.090,000 875.090.000
Jan. 18 Treasury bills 75,032,000 75,032.000
Jan. 25 Treasury bWa 80,020,000 80,020,000

Total $230,142,000 $230,142,000

Feb. 1 24% Treas. notes 277,518,600 144,372,000 2133,144,600
Feb. 8 Treasury bills 75,228,000 75.228.000
Feb. 15 Treasury bills 75,202,000 75,202.000
Feb. 23 Treasury bills 60.074,000 60,074.000

Total   $488,020,600 8354,878.000 8133,144,600

Mar. 1 Treasury bills 100,613,000 100,813.000
Mar. 8 Treasury bills 75,266,000 75,286,000
Mar. 15 4% Treas. ctts. 469,131,000 1 695,000,000 247,504,500
Mar. 15 4 % % Treas. ctfs. 473,373,500 J
Mar. 22 Treasury bills 100,569,000 100,569,000
Mar. 29 Treasury bills 100,158,000 100,158,000

Total   81,319,110,500 8895,771.000 8423.339.500

Apr. 5 Treasury bills 100,096,000 100,096.000
Apr. 12 Treasury bills 75,733,000 75,733,000
Apr. 19 Treasury bills 75,188,000 75,188.000
Apr. 26 Treasury bills 80,295,000 80,295,000

Total   $331,312,000 $231,218,000 2100,098,000

May 2 274% Treas. notes 572,419,200 239,197,000 333.222,200
May 3 Treasury bills 80.655,000 60,655.000
May 10 Treasury bills 75,067,000 75,067,000
May 17 Treasury bills 75,442,000 75,442.000
May 24 Treasury bills 60,078,000 60,078,000
May 31 Treasury bills 100,352,000 100,352,000

Total   $944,013,200 8810,791.000 8333.222,200

June 7 Treasury bills 75,529.000 75.529,000
June 15 2h% Treas. notes 623,441,8001, 374,000,000 709,540.800
June 15 4(% Treas. ctts. 460,099,000
June 21 Treasury bills 100,361,000 100,361,000
June 28. Treasury bills 75,897,000 75.697,000

Total   $1,335,127,800 $625,587,000 $709,540,800

July 5 Treasury bills 100,010.000 100,010,000
July 12 Treasury bills 75,453,000 75,453,000
July 19 Treasury bills 75,172,000 75,172,000
July 28 Treasury bills 80,122,000 80.122,000

Total $330,757,000 $330,757,000

Aug. 2 Treasury bills 60,096,000 60,096,000
Aug. 9 Treasury bills 75,142,000 75,142,000
Aug. 15 314% Treas. bonds 835,036,650 700.536,000 488,365,850
Any. 15 114 % Treas. notes 353.865,000J

1

Aug. 16 Treasury bills 75,100,000 75,100,000
Aug. 23 Treasury bills 60,200,000 60,200,000
Aug. 30 Treasury bills 100,296,000 100,296,000

Total   21,559,735.650 81.071,370,000 $488,365,650

Sept. 6 Treasury bills 75,039,000 75,039,000
Sept. 15 lid % Treas. ctts. 174,905,500 174,905.500
Sept. 20 Treasury bills 100,015.000 100.015,000
Sept. 27 Treasury bills 75,082,000 75,082,000

Total   $425,041,500 $425,041,500

Oct. 4 Treasury bills 100,050,000 100,050,000
Oct. 11 Treasury bills 75,020,000 75,020,000
Oct. 15 414-314%Treas.bds. y890,000,000 y890,600,000
Oct. 15 04-314 %Treas.bds. 519,312,201 519,312,201
Oct. 18 Treasury bills 75,023,000 75,023,000
Oct. 25 Treasury bills 80,034,000 80,034,000

Total   81.739,439,201 81,220,127,000 5519,312,201

Nov. 1 Treasury bills 80,180,000 60,180,000 ..... ...._
Nov. 8 Treasury bills 75,095,000 75.035.000
Nov. 15 Treasury bills 75,295.000 75,295,000
Nov. 22 Treasury bills 60,063.000 60,063.000
Nov. 29 Treasury bills 100.027,000 100,027,000

Total   8370,660,000 8370.660.000

Grand total.  29,073.359.451 86.386,338,500 82,707.020.951

y Approximate.

Referring again to the limited volume of corporate
financing undertaken during November it is found that
there were only 13 new offerings for a total of $6,511,250,
which compares with seven offerings, totaling $3,109,240,
reported for October. The financing in November, like
that for October, was entirely for the account of industrial
and miscellaneous companies. The month's financing in-
eluded 10 new stock emissions by breweries and distilleries.
The total of $6,511,250 of corporate issues in November

was all new capital, no part of it representing refunding.
This was also the case in October when only $3,109,240 of
corporate issues were brought to market. In September
the refunding portion was $17,854,000, or more than 66%
of the month's total. There were no refunding operations
in August. In July the refunding portion amounted to
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$43,061,000, or over 44% of the total. In June it was

$48,296,400, or close to 80% of the month's total. In

May it was $12,050,300, or about 77% of the total. In April

it was $18,206,500, or more than 51% of the total for that

month. In March the refunding portion was $2,247,778,
or about 42% of the month's total. In February the re-
funding portion was $36,241,000, or more than 96% of
the total and in January the amount was $42,360,000, or
over 65% of the total. In November 1932 the amount
raised for refunding was $30,958,300, or over 74% of the
total.
No foreign issues were marketed here during November.
During the month only two issues were floated with

convertible features, or bearing subscription warrants,

namely:
5.000 abs. Barium Steel Corp. class A convertible common stock. Con-

vertible. share for share, into class B stock at any time on or

before Sept. 15 1938.

$75,000 Ozark Barrel & Body Corp. convertible 6% notes due Aug.

15 1934. Convertible on any interest date, and within 30 days

after maturity, into common stock at rate of 80 shares for

each $100 of notes.

There were two new fixed investment trust offerings

during the month, namely:
Alpha Shares

' 
Inc. (Md.), participating stock. Offered by Alpha

Distributors, Inc., at market.

Foreign Bond Associates, Inc., deb. 5$, due Sept. 1 1948. Offered by

Distributors Group, Inc., New York, at market.

It is our practice not to include offerings of this nature
in our compilation of new capital issues. As a rule, in-

formation as to the amount sold is not forthcoming, and
being sales over-the-counter it is quite impossible to make
estimates regarding their amounts. In this state of things,
the only way to indicate the presence of these trusts is to
enumerate them as we have been doing from month to month.

• The following is a complete summary of the new financing,

corporate, State and city, foreign Government, as well as
farm loan issues for the month of November and the 11
months ended with November.
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL ISSUES.

New Capital. Refunding. Total.

MONTH OF NOVEMBER— $ $ $
Corporate—
Domestic—

Long-term bonds and notes 
Short-term 75.000 75,000
Preferred stocks 100,000 100.000
Common stocks 6,838,250 6,336,250

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

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

Total corporate 8,511,250 6,511,250
Canadian Government 
Other foreign Government 

Farm Loan issues 
Municipal, States, cities, &c *81,745,598 *2,021,950 83,767.548
United States Possessions 

Grand total 88,256,848 2,021,950 90,278,798

11 MONTHS ENDED NOV. 30—
Corporate—
Domestic—
Long-term bonds and notes 23,621,000 114.870,500 138.491,500
Short-term 18,875,000 71,528,700 88,203,700
Preferred stocks 14,817,555 14,817,555
Common stocks 89,869,773 32,317,778 122.187,551

Canadian—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 133,332 133,332

Other foreign—
Long-term bonds and notes 
Short-term 1,600,000 1,600,000
Preferred stocks 
Common stocks 

Total corporate 145,118,660 220.316.978 365,433,638
Canadian Government 60,000,000 60,000,000
Other foreign Government 

Farm Loan issues 63,900.000 12,000,000 75.900.000
Municipal. States, cities. &c a448,095.787 a27,347.620 a475.443,407
United States Possessions 1,400,000 1.400,000

Grand total 658.512.447 319,664.598 978.177.045

• Figures do not include $40,325,176 Federal funds allotted to municipalities
during November 1933.
a Figures do not include an aggregate of $537,989,540 of Federal Government

funds made available to States and municipalities during the first eleven months
01 1933, through the facilities of various agencies.

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1933 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a detailed
analysis for the five years of the corporate offerings, showing
separately the amounts for all different classes of corporations.

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

Corporate—
Domestic—
Long-term bonds and notes
Short-term 
Preferred stocks 
Common stocks 

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

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

Canadian Government 
Other foreign Government_

1993.
New Capital. Refunding. Total.

$ $ $

75.000 75,000
100,000 100.000

6,336.250 6.336.250

6,511,250 6.511.250

Farm Loan issues 
Municipal, States, cities, &c *81.745,598 *2,021,950 *83,767,548 --..
United States Possessions_-

Grand total  88,256,848 2,021,900 90. 78.798 l
*Figures do not include $80,325,176 of funds made available to States and municipalities by various agencies of the Federal Government during November 1933.

1932. 1931. 1930. 1929.
New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

7,9
$
69.700 30158,300 38,928.000 18,553.000 16,079.000 34.632.000 55,434,000 4,233,000 59,667,000 8,620.000 9,200,000 17.820.000750,000 750,000 7,715.000 4,000.000 11,715.000 61,750,000 61.750,000 31,840,000 1,600,000 33.440,000566.000 566.000 2,950,000 2.950,000 4,059,400 4,059,4001,913,075 1.913.075 23.289,250 23.289,250 15,487,500 15,487,500 118,135,320 4,-573-8E.286 122,673,570

2.000,000 2,000,000

24,138.339 24.138.339

10,632.775 30,958,300 41,591,075 50.123,250 20,079,000 70.202,250 137,621,500 4,233,000 141.854,500 186,793,059 15,338.250 202.131,309
2.500,000
5,000,000 iX6:066

2.500,000
9,500,000

8,600,000 600,000 9,200,000
5,000.000 5,000,000 6,000,000 6,000,000 26,000.000 26.000.000

28,867,328 721.556 29,588,884 53,872,398 492.309 54,364,707 85,480,366 3,201,944 88,682.310 83,784,886 902,988 84,687,874500.000 500,000 1,945.000 1,945,000
45.000,103 31.679.856 76.679,959 109.995.648 20.571.309 130,566,957 256.601.866 11.934.944 268.536 810 281.122,945 16,841.238 297,964.183

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

MONTH OF NOVEMBER.
1933, 1932. 1931. 1930. 1929.

1New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.Long-term Bonds and Notes— $ $ $ $ $ $ $ $ $ $ $ $ $ $ $Railroads 1,800,000 1,800.000 7,950.000 4,050.000 12,000.000 3,600,000 4,000.000 7600000 8,000,000 8,000,000Public utilities 5,899,700 30,958,300 36,858.000 7984.00020.013,00012,029.000 32,217,000 158,000 32,
,
375,

,
000 500,000 500,000Iron, steel, coal, copper, &c 125,000 75,000 200,000Equipment manufacturers 5,177,000 5.177.000Motors and accessories 

Other industrial and manufacturing 50,000 50.000 350,000 350.000 24,638,339 24,638.339Oil 
Land. buildings. &c 220,000 220.000 2,619,000 2,619,000 9,965,000 9,965,000 6,620.000 1,200,000 7,820.066Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 6,000.000 6,000.000 1.000,000 1.000,000Total 7,969,700 30,958,300 38,928,000 18,553,000 16,079,000 34,632.000 57.434,000 4,233,000 61,667.000 32,758,339 9,200,000 41,958,339Short-term Bonds and Notes—
Railroads 550,000 550.000 20,000.000 20,000,000Public utilities 750,000 750.000 4,000,000 4,000,000 8.000,000 54,250.000 54,250.000 1.050.000 400,000 1,450,000Iron, steel, coal, copper, &c 750.000 750,000Equipment manufacturers 750.000 750,000Motors and accessories 
Other industrial and manufacturing 75.000 75,000 1.000,000 1,000,000 3,500,000 3,500.000Oil 
Land. buildings, &c 3.165.000 3,16r .000 5.000.000 5.000.000 5,790.000 1.200.000 6:9-9-0:6456Rubber 
Shipping 
Inv trusts, trading, holding, &c
Miscellaneous 

1,500 000 1.500.000Total 75,000 75,000 750,000 750.000 7,715,000 4,000,000 11,715,000 61,750.000 61,750,000 31,840,000 1.600,000 33,440,000Stocks—
Railroads 

37,783,820 37,783,820Public utilities 23,272,150 23,272,150 3.112,500 3,112.500 24,558,695 24.558,695Iron, steel, coal, copper. &c 225,000 225,000
Equipment manufacturers -.. 
Motors and accessories 

310.000 310.000Other industrial and manufacturing 6,211,250 6.211.250 713.075 713,075 583,100 583,100 2,335,000 2,335.000 22,951,205 22,951.205011 4,250,000 4,250,000 748.400 4.538,250 5,286.650Land, buildings, &.,c 400.000 400,000 4,449,200 4,449,200Rubber 
Shipping 
Inv. trusts, trading, holding. &c- 1,200,000 1,200,000 3,435,000 .. 3.435,000Miscellaneous 8.340.000 8.340.000 27,958.400 27,958,400Total 6,436,250 6,436,250 1.913,075 1,913,075 23,855,250 23.855.250 18,437,500 18,437,500 122,194,720 4,538,250 126.732,970Total—
Railroads 1.800.000 ________ 1.800,000 8.500.000 4,050.000 12.550,000 3,600,000 4,000,000 7.600.000 57.783,820 8,000,000 65.783.820Public utilities 6,649.700 30.958,300 37,608,000 35,256,150 16,029,000 51,285,150 89,579,500 158,000 89,737.500 26,108.695 400,000 26,508,695Iron, steel, coal, copper. &c 225,000 225,000 875,000 75,000 950.000Equipment manufacturers 5,927.000 5,927.000

-11-0r,15455
Motors and accessories 310,000Other industrial and manufacturing 6.286,250 6,286,250 763.075 763.075 583,100 583.100 3.685,000 3.685,000 51.089.544 51,089,544Oil 4.250,000 4,250,000 748.400 4,538,250 5.286.650Land, buildings, Szc 220,000 220,000 5,784.000 5,784.000 15,365.000 15,365,000 16.859.200 2.400,000 19,259,200Rubber 
Shipping 
Inv. trusts, trading, holding, &c_ 1.200,000 1,200,000 3.435,000 3,435,000Miscellaneous 14,340,000 14,340,000 30,458,400 30.458,400Total corporate securities 6,511.250 6,511.250 10.632,775 30,958,300 41.591,075 50.123.250 20.079.000 70,202,250 137,621.500 4,233.000 141.854,500 186,793.059 15,338,250 202.131.309
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE 11 MONTHS ENDED NOV. 30 FO
R FIVE YEARS.

11 MONTHS ENDED NOV. 30.
Corporate—
Domestic—
Long-term bonds and notes
Short-term 
Preferred stocks 
Common stocks 

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

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

Canadian Government 
Other foreign Government 

Farm Loan issues 
Municipal, States, cities, &c_..
United States P 

1933.
New Capital. Refunding. Total.

$ $ $
23.621.000 114.870.500 138.491,500
16.675.000 71.528.700 88.203.700
14.817,555 __ ______ 14.817.555
89.869.773 32,317,778 122,187.551

133,332 133,332

1,600,000 1,600.000

145.116,660 220.316.978 365.433,638
60.000,000 60.000.000

63,900,000 12,000,000 75,900,000
*448,095.787 *27.347,620 *475,443,407

1.400,000 1,400.000

Grand total 

1932.
New Capital. Refunding. Total.

$ $ $
265,670,000 132,796.800 398,466,800
33.366,500 163,894.000 197.260.500
8.975.275 __ ______ 8.975.275
6,951,225 3.397.320 10,348,545

314.963.000 300.088,120 615,051,120
26,015,000 40,000,000 66.015.000

64,100,000 92,500,000 156.600,000
661.291.926 70,235,882 731.527,808

1,192.000 1,192,000

68.512.447 319.664.598 978.177.045 1,067,561,926 502.824,002 1.570,385.928

1931. 1930. 1929.

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

925.950.600 676,920,200 1.602,870,800 2,405.306,355 348.876.155 2,754,182.510 1,788,092,340 489,409,260 2,277,501,600

285,300.750 92,399.500 377.700,250 481,285.650 95.220.000 576.505.650 185,562.700 45,537,500 231,100.200

116,165.667 31.850,000 148.015.667 411,188,230 9.350.000 420.538.230 1,498,577.661 177.681,540 1.676,259.201

156.247.806   156.247,806 1.020.827,318 13,829.722 1.034.657.040 4.297,939.814 578,805,552 4.876.745.366

140.000,000   140,000.000 199.632.500 45,851.000 245,483,500 255.550.000   255,550.000
5.700.000 5.700.000
13,000.000 13.000,000 10,400,000 10.400.000
16,516.340 16.516.340 18.163.900 18.163,900

72,800,000 72,800,000 169.015.000 8,977.000 177,992,000 185,398,339 2,000,000 187,398,339

5,000.000 5,000.000 31,000,000 31.000.000 1,617,283 10,432,717 12,050,000
103,837,200   103.837,200

10.060.000 10,060,000 32,408,847 32,408.847

1,696,464.823 806,169,700 2.502,634.523 4.763,531,393 522,103,877 5.285,635.270 8,377,548.084 1.303,866,569 9.681.414,653

40.922,000 40,922,000 127,086.000 7,158,000 134.244,000 38,212,000 9,600,000 47,812,000

417.306.000 64,580,000 481,886.000 68,250,000 68,250,000

62,600.000 51.000.000 113,600,000 71,500.000 71,500,000
1,190,427.029 20.067.671 1,210,494,700 1,250,145,880 50.394.132 1,300,540,012 1,128.470,913 11,352,049 1.139.822,962

795.000 795,000 9.675.000 9.675.000 4,340.000 4,340,000

2,991.208.852 877.237.371 3.868.446.223 6.639.244.273 644.236,009 7,283,480,282 9.616,820,997 1,324,818,618 10941639.615

* Figures do not include an aggregate of 3537.989.540 of funds made available to States and municipalities by various agencies of the F
ederal Government during the first 11 months of 1933.

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE 11 MONTHS ENDED NOV. 30 FOR 
FIVE YEARS.

11 MONTHS ENDED NOV. 30,
1933. 1932. 1931. 1930. 1929.

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

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

Total 
Short-term Bonds and Notes—

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

Total 
Stocks—

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

Total 
Total—

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

Total corporate securities 

$
12.000.000
10,721,000

900.000

$
80,627.500
32.518,000

1,725.000

$
92,627.500
43,239.000

1.725.000

900.000

$
1,800,000

258,925.000

325,000

3120,000

1.200.000

$
9,327,000

123.419,800

50,000

$
11,127,000

382,344,800

325.000

3.470.000

1.200.000

$
310.097,300
500,252.500
102,939,800
12,934.000

83.112.000
2,000,000

110,479.000

1,650,000

15,286.000

$
158,332.700
502,661,000

6,062,500

5.950,000
___ _____
1,220,000

2,694.000

If
468.430.000

1,002.913.500
109,002,300
12,934,000

89,062.000
2,000,000

111,699,000

1,650,000
---- - __

17.980,111110

$
705.068.250

1,302.281.100
23.625.000
14,217.000

228,451.910
166.050.000
141.125,500
30.000,000
10.000.000
78,750.000
74.385.095

$
226,662.750
133.771.500
4,075,000

27.355.000
6.950.000

70,000

__ ______
4,819.905

$
931,731,000

1,436,052,600
27.700,000
14,217.000

255,806,910
173.000,000
141,195,500
30,000,000
10,000,000
78.750.000
79.205,000

$
355,847.240
579,204,500
123.513,500

1,850,000
150,000

260.941,339
170.984.000
320.645,100

1,000,000
8,100.000

116,250,000
290,555,000

$
189,413,760
257,284,000

3,186,500

___ _____
2,075,000

15.416,000
5,129,000

6.000,000
___ _____

12.905,000

$
545,261,000
536,488,500
126,700.000

1,850.000
150,000

263,016,339
186.400,000
325,774,100

1.000,000
14,100,000

116.250.000
303.460.000

2.720,449.939

26,860.000
82.590.000
6,500,000

500,000
16,750,000
2,000,000

71,330.200

1,000,000
35,620,000

23.621.000

16,500.000

175,000

114.870,500

7,277.000
23.295.200
19,597,400
12,000,000

5,000,000

5,959,100

138,491,500

7,277.000
39.795,200
19,597.400
12,000,000

5,175,000

5,959,100

265,670.000

11,325.000
8,285,000

1,700.000

4,101,000

7.955.500

132,796,800

23,500,000
138,144,000

100,000

1,700.000

450.000

398.466,800

34,825,000
146,429,000

100.000

3,400.000

4,101,000

450,000

7,955,500

1.138.750.600

35.520.000
185,947,500

899,000

21,535.000
9,649,000
11,650,250

20.100,000

676,920,200

12,530,000
45,077,500
3,101,000

33,500.000
791.000

1,900,000

500,000

1,815,670,800

48.050.000
231,025.000

4,000,000

55.035.000
10.440,000
13,550,250

500,000
20,100,000

2,773,953,855

12,000,000
239.472,000
43,750.000
12.750.000
10,100,000
74,355.000
6,843,000
56,570,650
3,900.000

41,000.000
17,245,000

403,704,155

2,500,000
52,878,000
5,000.000

17,350.000
657,000
835.000

15,000,000

1.000,000

3,177,658,010

14,500,000
292.350.000
48.750.000
12,750.000
10.100,000
91,705,000
7,500,000
57,405.650
18.900,000

41.000.000
18,245.000

2,229.040,679

21,500.000
40,876,283

720.000

500,000
16,750.000
2.000,000

70,130,200

1,000.000
33.703,500

491,409,260

5,360.000
41,713,717
5.780,000

1,200,000

1,916,500

16,675.000

7,000,000
3,354,151

859,269
00,648,554
1.795,120

1,088.566
75.000

73,128,700

2,147,778

89.803.700

9,147,778
3,354.151

859,269
90,648.554
1,795,120

1,088,566
75.000

33.366.500

6,462.175

4,595,575

2.168,750

1,200.000
1,500.000

163,894,000

1,897,320

1,500.000

197,260,500

8,359.495

6,095,575

2,168,750

1.200,000
1,500,000

285,300.750

220,500,661
3,390,000

20,335.972
3,452,500
1,466.500

4,084,550
19,183.290

97,399,500

31,050,000

800.000

382,700.250

251,550,661
3,390.000

21,135,972
3.452.500
1,466,500

4,084,550
19,183.290

517,985,650

66.055.600
707,609.942
133.351,675

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

112,987,079
137,937.852

95,220.000

13,426,222

1,371,500
8,000,000

___ _____
382,000

613,205,650

66,055,600
721,036.164

  133,351,675

4,723.962
202,918,815
98,573.463
16,805,000

112,987,079
138.319,852

187,179.983

111.891,520
1%155,604,674
148,689,880

568,947
80.941,555

880,650,218
93,376,612
116.964,030
88.963,534
23,178,000

2,096,341,788
1.164.156,664

55.970,217

--------111.891.520
205,306,590
351,020,200

__ ______
5,511,852

90.923,220
63,204,330

408,500
25,270,000

1,500,000
13,342.400

243,150,200

1,360,911,264
499,710,080

568,947
86,453,407

971,573,438
156,580,942
117,372,530
114.233.534
23,178,000

2,097.841,788
1.177.499.064
6,717,814,514

684,012,520

632.910,080
2,418,947

87,103.407
1,251,339,777
344.980,942
514,476,830
115.233,534
37,278,000

2,215,091.788
1,504,579,064

104.820,660

12.000,000
34,221,000
3,354,151

859.269
93,323,554
1,795,120
900,000

1,088,566
75,000

2,147.778

87,904.500
57,960,978
19,597,400
12,000,000

36,895,000

__ ______
5,959,100

106,968.438

99,904,500
92,181,978
22,951,551
12,000,000

859.269
130,218,554

1.795,120
900,000

5,959,100

1,088,566
75.000

15,926,500

13,125,000
273,672,175

6,620,575

7,521.000
2,168,750

1.200,000
10.655.500

3,397,320

32.827,000
263,461,120

100,000

3,200,000

50,000

450.000

19.323,820

45,952,000
537,133,295

100,000

9,820.575

7.571.000
2,168,750
450,000

1.200,000
10.655.500

272,413,473

345,617.300
906,700.661
107,228,800
12,934,000

124,982,972
15.101.500

123,595.750

1,650,000
4,084,550
54,569.290

31,850.000

170,862,700
578,788,500

9,163,500

40,250,000
791,000

3,120.000

500,000
2,694,000

304,263,473

516,480,000
1.485,489.161
116,392,300
12,934,000

165,232,972
15.892.500

126.715,750

1,650,000
4.584,550

57.263,290

1,471,591.888

783,123,850
2.249,363,042
200.726,675
26,967.000
14,823.962

504.354,225
263,466.463
214,501,150
33,900,000
10,000.000

232,737,079
229.567,947

23,179,722

229.162.750
200.075.722

9,075.000

__  
46,076,500
15,607,000

905,000
15,000,000

__  
6.201.905

1,494,771,610

1,012.286.600
2.449.438,764
209,801,675
26,967,000
14,823,962

550.430.725
279.073,463
215,406,150
48.900,000
10.000,000

232,737.079
235,769,852

5,961,327,422

489,238,760
1,787.685.457
272,923,380

2,418,947
81,591,555

1,158,341.557
266,360,612
507.739.330
89.963.534
31,278,000

2,213,591,788
1.476.415,164

756,487,092

194.773,760
504.304,3072,291.989.764
359,986.700

__ ______
5,511,852

92,998,220
78,620.330
6.737,500

25.270.000
6,000.000
1,500,000

28.163,900

145,116.660 220,316,978 365.433.6381 314.963,000 300.088.120 615,051.120 1.696.464.823 806,169.7002,502,634.623 4,763.531,393 522.103.877 5,285.635.270 8.377.548,084 1,303,866,569 9.681,414.653
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4066 Financial Chronicle Dec. 9 1933

DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1933.
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

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

75,000
Other Industrial & stig.—

Whg• cap.; other corp. purposes__ Price on application Ozark Barrel & Body Corp. (Ark.) Cony. 6% notes due Aug. 14 1934. (Convertible into common
stock at rate of 80 shares for each $100 of notes, on any interest date, at maturity). Offered by
Jennings, & Busby, Detroit.

STOCKS.

Par or No.
of Shares. Purpose of Issue.

a Amount
Involved.

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

8
•5,000 shs

Iron, Steel, Coal, Copper, &c.
Purch. plant .Sr wkg. capital

$
225,000 45 Barium Steel Corp. (Ohio) Class A cony. Common stock. (Convertible into Class-B

stock, share for share, at any time on or before Sept. 15 1938.) Offered by J. A. Sisto
& Co., New York.

800,000
Other Industrial & Mfg.—

Improve & rehabilitate plant 2,000,000 236
Cummins Distilleries Corp. (Louisville, Ky.) Capital stock. Offered by Rackliff,

Whittaker & Co., Inc., New York.
•

260,000 New equipment; working capital 455,000 336 Foust Distilling Co. (Pa.) Common stock. Offered by Underwood & Co. Inc., N. Y.
100,000 New equipment; working capital 100,000 25 b Gilmak Brewing & Distilling Corp. (Seattle) 7% Preferred stock. Off ered by Joseph

A. Muldoon and J. D. Matthews & Co.. Seattle.
425.000 abs Acquire winery; working capital_ _ _ 425,000 1 La Salle Wines & Champagne, Inc. (Mich.) COMMOD stock. Offered by Cullen,

Ferriss & Colquhoun, Detroit.
100.000 New equipment; working capital 600,000 6 Maynard & Child, Inc., Capital stock. Offered by A. W. Porter & Co., New York.

100,000 elm New capital 187,500 1H Monez Corp. Common stock. Offered by Lord. Abbett & Co., New York.
200,000 New buildings; new equipment_ _ _ 500,000 2;6 Old Gilmore Distillery, Inc. (La Vale, Md.) Common stock. Offered by John J.

Bergen & Co., Ltd., New York. 1411150.000 New equip.: supplies; wkg. cap 750,000 5 Old Jordan-Old '76 Distillery Co. (Covington, Ky.) Common stock. Offered by
Bolger & Co., Chicago.

41,000 slis Add'ns & impts to plant; wkg. cap 256.250 63f Quaker City Brewing Corp. Common stock. Offered by Disbrow, Dixon & Potts.
50,000 Rehabilitate plant; new equipment 62,500 136 Schoenbrunn Brewing Co., Inc. (Wis.) Common stock. Offered by Zaleer & Zaiser,

Inc.
* 
Chicago.

700,000 Erect distillery; new equipment— 875.000 235 Wright & Taylor Distilling Corp. Capital stock. Offered by James C. winsonTez
Co., New York.

6,211,250

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices.
b Each share of 7% preferred stock carries a bonus of one common share.

Money Manipulation—Trusting the Questionable.
By ARNOLD G UY 0 T DANA

Editor's Note.—The writer of this article is author of "Prosperity
Problems," in which the matters set forth in his present contribution are
more fully discussed. The book has attracted unusual attention because
of Its keen power of analysis and the wealth of details by which the author
fortifies his conclusions and deductions. It is proper to add also that prior
to 1922 Mr. Dana for many years conducted one of the departments of the
"Commercial and Financial Chronicle." He is the nephew of William B.
Dana. who founded the paper back in 1865.

All Europe, having suffered acutely from the post-war
evils of depreciating and widely fluctuating currencies, is
gazing with amazement at the juggling that is going on
with the American dollar. A sight for men and gods, it
assuredly is—a great nation, possessed of a vast horde of
gold, pushing if not frightening, its dollar off the gold
standard, and then deliberately undertaking still further to
bring down its value, lower and lower, on the world's market
where only recently it was the proud standard bearer for
all mankind.

All this Europe sees us doing, just as if a well-sustained
exchange value for a country's money (and its bonds) was
not one of the most precious of a nation's possessions, an
essential to stable government, to well-balanced foreign
trade, for the balancing of the National budget, and in
this case for world stability. And baying greatly im-
paired confidence in the value of our currency we talk
as though a simple turn of the hand would suffice to bring
about its stabilization at any desired exchange value.
Unfortunately frightened floating capital is not so easily
calmed, and the amount of fugitive American funds in
foreign institutions is already believed to aggregate a billion
dollars or more.

Alike amazing, too, is the avowed object of this debase-
ment of our currency—the attempt to inflate commodity
prices, primarily farm products—to the level of no average
year, but rather to accord with the exceptional character
of one of the most remarkable years the nation has ever
experienced, a twelve months recognized as highly specu-
lative and of doubtful trustworthiness as to range of prices
and sane living.
In considering this inflationary move, it is hardly neces-

sary to dwell on the unfortunate proclivity of inflation for
raising prices more rapidly than it does wages and for ad-
vancing import prices much faster than the prices of articles
exported. This latter point was strikingly brought out in
1926 by the case of France. The facts as given in "Com-
merce Reports" for March 15 1926 (pages 677-8) show that
when the franc fell heavily import prices were immediately
adjusted to correspond, while export prices changed relatively
little.

In the nine months since our gold standard was deserted
we have seen the dollar fall below the lowest price recorded
in nearly sixty years. An ounce of gold which last March
cost only $20.67 and a British paper pound that was then
worth $3.43 had on Oct. 25, when the plan for depreciating
the dollar was going into effect (through purchase of gold
at home and abroad by the Reconstruction Finance Cor-
poration), increased to $31.36 and $4.75, respectively; while
the dollar measured in gold francs was worth only 67 cents.
Since then gold purchases have been made as high as $34.01
(on Dec. 1) and the British pound has touched $5.51,
while the dollar measured in gold francs has been momen-
tarily at least below 60 cents.
The price of the dollar has since rallied substantially, but

we have yet to see the end of this depreciative policy and its
effect. For between Oct. 21 and Nov. 18, with the help
of speculators for the rise and other causes, the price index
of farm products was advanced coincidently with these
purchases of gold only 8.3% (from 54.2 to 58.7), while the
index of all commodities rose from 70.4 to 71.1, both far
from the so-called 100% level of the year 1926. Moreover,
since Nov. 18, although the price of gold has been pushed
up from $33.85 to $34.01, prices of grain, except corn, have
fluctuated fitfully, cash wheat at New York falling from
$1.04 to 993i cents on Nov. 27 and closing Dec. 5 at $1.02%.
The truth is, it is a prodigious task, a seemingly quite

impossible task, to raise the commodity prices for 125,000,000
people in the face of much over-production, world-wide in
extent, to anything like the 1926 level, even with the help
of heavy subsidies, "plowing under" and limiting production
—the prices of agricultural products relatively higher and
more rapidly than those of manufactured products. For/
such an adjustment presupposes an increase of 70% for
present farm product prices, bringing the average 40%
higher than in 1913 just preceding the World War, with a
substantial, though less notable, increase proposed for other
commodities. It is yet to be divulged how, without the
extraordinary business of 1926, it is thought possible to
support the higher schedules when and if finally attained.
The issue is a pressing one. The President has reiterated

his determination in no uncertain terms. In his radio speech
on Oct. 22 he announced his intention "to restore com-
modity price levels" (a) so as to enable agriculture and
industry to give work to the unemployed; (b) "to make
possible the payment of public and private debts more
nearly at the price level at which they were incurred"
(Secretary Wallace reminded us on Sept. 20 that this means
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the price level of 1926); (c) to restore a balance in the price
structure so that the farmers may exchange their products
for the products of industry on a fairer basis.

"If we cannot do this in one way," he said, "we will in
another; do it we will" (calling to mind, unhappily, the
authority given him by Congress last spring for currency
inflation). On Nov. 10 Secretary Wallace assured the Iowa
farmers that they could trust the President to go to the
limit in his endeavors to help them.
What confronts this proposal to raise prices (besides the

tariff, which some close to the Administration assert must
be still further raised) may be gathered from the table
further below which shows how greatly conditions have
changed since the era of which 1926 was a part.

(1) 1926 Seen as Part of a Speculative Wave.

Consider first the part apparently played by the year
1926 as a principal link in the "vast speculative boom"
continuing from 1915 to 1929. •Note how the annual output
of steel, driven from 30 million tons in 1913 to the record
figure of 43 million tons in each of the war years, 1917 and
1918, by the overwhelming demand for munitions, was
carried by the continuing peace-time boom to 47 million
tons in 1926 and to 54 million tons in 1929.

Consider the size of the speculative wave when it reached
1926. The total number of shares sold on the New York
Stock Exchange in that year was 449 million against 82
million in 1913, while the average price of 25 leading indus-
trial stocks had risen from $67 to $186 per share (New York
"Times" data). Observe how the nation's estimated income
was advanced from 34 billion in 1913 to 80 billion in 1926.

If these data show an abnormal condition continuing
from the outbreak of the war to and through 1926, com-
modity prices could hardly fail to be abnormal under the
pressure of buying and selling, building and producing
which these conditions stimulated. In tabular form these
inflationary "straws" may be seen more clearly:

STEEL OUTPUT, STOCK EXCHANGE DATA, &c.

1913. 1918. 1926. 1929. 1933.
Output steel ingots—

Millions of tons 30 43 47 54 017

Sales of all shares—
Number in millions 83 143 449 1,125 e675

Average high price-
25 industrial stocks 67 91 186 g469 h141

National income estimated—
Billions of dollars 34 61 80 85 (?)

Agricultural products—
Price index, wholesale 100 207 140 147 k79%

Retail food—
Price index 100 168 161 157 n107

e Partly estimated. g At peak, Sept. 19 1929. h On Dec. 5 1933.
k On Nov. 25 1933, 79.44 as compared with 100 in 1913; 56.8 if 1926 be
taken as 100. n On Nov. 7.

Apparently it is thought that if only the farmers can be
placed in better circumstances and prices are put in reason-
able alignment on the better level, that employment and
industry will forthwith blossom as in 1926 to an extent
that will ensure the maintenance of the new price level.
But is this not a rather violent assumption, considering all
the mighty elements of speculation, excessive confidence
and purchasing power that combined to give the year 1926
its dazzling character—a character that is hardly to be de-
sired again, in view of the following remarks of competent
judges?

(2) The Verdict of Competent Judges.

The excesses of the boom years, 1922-1929, have nowhere
been described more precisely than in the successful candi-
date's own speeches prior to the last Presidential election,
while if there were any doubt as to the period therein criti-
cized, it was settled by the recent speech in Savannah on
Nov. 18, when the audience was reminded of the impossi-
bility of curing in one short year "the chronic illness that
upset us for a dozen years." The speeches in 1932 dwelt
on this development as "a vast speculative boom" charac-
terized by "a rising tide of bubble fortunes in the stock
market," "fabulous loans to crippled and backward
nations," "lavish extravagances," "debt and still more
debt," "mass production and high wages." Professor Berle,
also, one of those helping to formulate the President's plan,
speaks of it as "the boom decade."
David Lawrence even more vividly says, "scarcely had

we turned the sod in Flander's Field when the wake began,
* * * a decade of debauchery such as the world had

never seen." Roger Babson sees "seven years of financial
orgy (1922-1929)." Dr. Benjamin M. Anderson Jr. records
our "unprecedented expansion of credit" and other absurdi-
ties and asserts our terrific economic setback was a result
of our follies of 1922-1928 and 1929.

While Melvin A. Traylor of Chicago observes that "be-
tween 1920 and 1929 there were marketed in the United
States a total of more than 70 billions of dollars of securities
of one kind or another (domestic and foreign). During all
this period we were constantly assured that we were not
inflating. I never agreed with that point of view." And
then, having referred to the abnormal expansion of industry,
to instalment buying and stock market speculation, he
exclaimed: "That was prosperity! or was it?"

(3) Contemporaneous Testimony.

No less striking and perhaps more convincing are the
concurrent comments of observers on the spot. A few out
of many similar in tenor follow, much condensed:
June 1924-December 1925. "A fever of speculation in

stocks and real estate; an extraordinary rise in the prices of
stocks; greater traffic than ever before in our railroad history;
retail trade larger than in any previous year; record construc-
tion operations, total investment more than 6 billion dollars;
further expansion of automobile production." Herbert
Hoover, Secretary of Commerce.
July 1926. "A great building and real estate boom has

been developing for the past five years; for more than a
year notably speculative; visible in Florida, suburban de-
velopments about nearly all cities; questionable real estate
bond issues; commercial buyers tied up in equities of specu-
lative real estate and building." Col. Ayres of Cleveland.

1926. "Dating back to the summer of 1923, everything
in the shape of a stock certificate has been whirled up without
regard to merit." "Commercial and Financial Chronicle."

1924-1930. "Real estate booms, carried to ridiculous ex-
tremes; during the past five and six years enormous amounts
of bank deposits have been frozen in unnecessary and over-
costly buildings." New York "Journal of Commerce."

1922-1923 (in effect linking this boom with the war and
post-war, 1919-1920, excesses). "The extreme trough of the
depression (which began at the close of 1920) was reached
in the summer of 1921. The autumn of 1922 and early
1923 have witnessed an upswing of great intensity and
violence. Almost overnight many elements of boom psy-
chology have manifested themselves. Increase in pig iron
output from July 1921 to February 1923, about 275%;
automobile production December 1921 to March 1923,
240%." Dr. Benjamin M. Anderson Jr., March 27 1923.

October 1925. "The nation is loaded down with wealth
and the world is shipping in more; there are at least 10,000
separate local booms in addition to the general national
boom." Arthur Brisbane.

(4) Actions That Speak Louder Than Words

Still more emphatic, if possible, than the foregoing testi-
mony is the declaration of 1926's boom-like character made
by the record of the year's operations, both material and
financial.

Surely there is no need to-day, or in the near future,
for any such prodigality of expansion as shown in the build-
ing boom of 1919 to 1930, aggregating in these twelve years
some 80 billions of dollars ("Engineering News" data),
based on contracts awarded and including engineering
projects, but exclusive of the large amounts which should
be allowed for underestimates, the cost of land, equipment,
&c. Of this grand total about 8.7 billions fell to the con-
struction work of 1926; plans filed in that and the preceding
year, 1925, provided for the housing of a grand total but
slightly less than a million families, not including nearly
650 hotels and nearly 600 other non-housekeeping houses.
Amusement places, churches, public utility and other plant
extensions, new schools and city and State improvements
were provided beyond all precedent.
The country's output of automobiles likewise during 1926,

thanks to the inflationary growth in popular income, was
raised to nearly 4,300,000 units, (only exceeded in 1928 and
1929), accompanied by the filing of plans for 46,044 addi-
tional public garages, 197,000 private garages and 4,264
service and gasoline stations. The output of automobiles
in 1933, on the other hand, it is estimated, will barely reach a
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million nine hundred thousand vehicles, an unexpectedly large
total, though not enough to offset the year's car mortality.

Similar expansion will be recalled in many lines during
that year of unflagging confidence, the necessary funds
coming in a never-failing supply from new issues of stocks
and bonds (which are now at practically a standstill except
for Government financing), but in 1926 aggregated 7.4
billions; from numberless real estate mortgages—in New
York State a record in number and amount, 323,000 of them
for an aggregate sum of $2,759,000,000; an increase in total
wages and salaries for the year, estimated at 2.9 billion;
capital gain and speculative profits, as reported to the
Federal income authorities, approximately 2.4 billion, but
actually much larger; foreign exports of nearly 43% billion;
and all this in addition to inflationary bank and other loans,
bank deposits in huge amounts and rapid turnover, c.
In short, such demand and such purchasing power was

conjured into existence by this boom arising from a World
War as is not now within the range of possibilities, nor will
it be, we may be certain, in the near future.

Conclusion.

This, then, is the sort of year whose prices and activities
we are desired to imitate. Imitate them we possibly might
for a few short weeks if speculation and inflation were let
loose—and then a still more profound depression.
However, those who advocate "restrained" inflation as

a cure for the depression, overlook the essential runaway
character of this phenomenon inflation. To render inflation
effective in stimulating business, the people of the nation
must either be spurred on by a prolonged rush of excep-
tional orders for war or other purposes in addition to nor-
mal business, or they must be seized either with sublime
over-confidence (as in the United States from 1922 to 1929),
or with the reverse—the conviction, or fear, that nothing
but extinction awaits the currency, as in Germany from
1922 to 1924, in either case, with the ultimate crash.
Effectually to restrain it is to kill the incentive for buying
and thus to choke the boom. To attempt inflation by
unlimited issues of fiat money is merely to court the greatest
possible misery in the quickest possible manner.
To raise prices (short of persistent money inflation) is one

thing, but to make those higher prices hold is quite another.
As recently remarked by a high authority in the Magainze
Section of the New York "Times" on Oct. 8, "Inflation will
not mean higher average prices that will hold unless accom-
panied by full employment of both the labor and the capital
of the country. The situation to-day is unlike that of
war time when labor and capital were fully employed and the
Government was competing for them and creating a vast
market." Similarly, Sir Edward Layton, Editor of the
London "Economist," in a Nana copyrighted report (New
York "Times," Nov. 17), says: "But prices will not stay
high unless there is plenty of purchasing power in the mar-
kets where the products are normally bought, and for the
American farmer this means not only the home market,
but the markets in foreign countries."
As for the effect of an unlimited supply of paper money—

and the supply must be recurring and unlimited if the in-
flation is to be more than ephemeral—there is food for
thought in the following letter dated at Washington on
Nov. 28 1814 and addressed by the Hon. David Daggett
to a citizen of New Haven who had asked aid respecting a
twenty-dollar circulating note issued by a bank in the
Washington district: "The Treasury of the United States
cannot pay this nor any other sum in any other than a de-
pressed currency. Our wages we must spend here or fund
or loan to individuals. A dollar cannot be raised here in
any paper east of Baltimore. Silver and gold are literally
banished. You might as well hunt for foxes and deer on
our green as for a dollar in Washington. I need not tell
you how deplorable is our condition as a nation."
However, the present writer for his part is disposed to

minimize the probability of wholesale issues of fiat money
in this emergency. They have been so disastrous in the past
wherever tried that it is impossible for him to believe that
,n this at least partially enlightened land the cry of the in-
flationist will prevail further than to cause, perhaps, some
comparatively trifling issues that will be hastily discontinued
when found worse than useless in improving the condition

of the country. Even these must tend to destroy confidence

and expel capital funds, while possibly no more stimulating
than other forms of Government credit. The admirable
exposure of what recurrent issues of fiat money did to France
in 1790 by the late Hon. Andrew D. White, just republished
by D. Appleton-Century Co., it seems, should convince
readers of the futility of attempts in that line.
As a precedent the post-war experience of Prance with

currency and debt inflation was as exceptional as it is mis-
leading for our present-day inflationists. For France
plunged from war with the poverty it created into the task
of rebuilding the devastated region—no less than 700,000
houses, 30,000 factories, along with roads, bridges, &c. With
depleted income and man power this meant temporary
financing and the use of much foreign labor. Naturally
business boomed, stimulated also by the inrush of foreign
travelers and foreign buying. The fall in the value of the
franc from 18.35 cents, its "war-pegged" price, in 1919 to
2.05 cents in July 1926, aided by the speculator and the
necessity for heavy foreign remittances, was ended with
stabilization at 3.92. While the sacrifice cost the patriotic
investor dearly, flush business somewhat assuaged the pain.

Contrast this with our status of over-building, over-
stocking, diminished foreign trade, taxes mounting, eight
million or more workers unemployed and uncertainty every-
where. Slowly recuperating business and employment is all
that we have a right to expect.

It comes down to this, the much-discussed short cuts to
business activity are not of a kind to appeal to hard-headed
business men, nor do financial experiments beget the con-
fidence sound recovery needs. We of an older generation
know enough to question get-rich financiers.

Shall we, then, lose all faith in pending recovery opera-
tions? By no means. If we believe, as we must, that a
rebound from the bottom of the depression has begun, it is
of the utmost importance that its impetus be not impeded.
This can be accomplished only as the wet blankets are
removed.

Among these wet blankets are the following:

(1) The present disposition to manipulate money and
money values excites distrust. The dollar must be stabilized
at an early day, nearly every one feels so; but that is not
possible so long as the red specter of inflation is rising,
driving funds to foreign shores and impelling international
speculators to sell the dollar short. The movement toward
inflation is a deadly menace to enterprise.

(2) The talk of a redistribution of wealth, high and higher
wages (observe $1,20 an hour for some who are to be em-
ployed in the CWA program), old age pensions, and kindred
socialistic plans, however desirable, at least for deliberate
debate in good times, is to-day an unnecessary wet blanket.
It leaves investors and business men groping in the dark,
uncertain whether they are to sink or swim.
So, too, is this plan for using public funds to establish

huge public utility systems and inland waterways in nowise
needed at present, t9 the threatened ruining of private
investments, many of them honestly developed, though
with more costly materials and much rebuilding to keep
step with science.
Why not put the same amount of funds where they are

really needed for sewage disposal plants, installation of
electric lighting equipment for all our great highways, for
footpaths by these highways, to the saving of many lives?

Business recovery, they tell us, now depends on a renewal

of capital expenditures on a large scale, and yet, as a class,

the rank and file of business men and investors who should
supply the needed capital are receiving a good deal less
consideration than they might be thought to deserve in
these difficult times. Sadly depleted in their resources,
because of the shrinkage of property values and in the return
from investments, huge amounts of which are in default as

to interest and dividends, they are being kept in the keenest
anxiety for the future, not only by general business con-
ditions, but also by the attitude and actions of govern!
mental bodies.
Because of this fact there hangs over the properties in

which they are interested a two-edged sword—on the one
side Federal competition (striking especially the railroads
and the public utility industry in which over ten billions are
invested), together with the possibility of general business
inflation and (or) dollar devaluation; and, on the other
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hand, excessive and repeated increases of taxes and other
public levies; and, for public utilities, the compulsory lower-
ing of rates to customers. Such treatment does not help
the upward trend of business, to say the least.
Rumor claims devaluation of the dollar to be the ultimate

purpose of this juggling of the dollar—an attempt to bring
about quickly the process of readjustment that in France
lasted seven years.
But, so applied, devaluation is no better than a battle axe.

Wielded without discrimination, it chops off the financial
heads of the "little fellows" having basely enough funds for
their declining years; it slashes the working capital, and so
cripples the effectiveness of those employing labor; it
sorely weakens all investment and endowment funds for
charity and educational purposes and all amounts in savings
banks and life insurance; and it cuts the stipend of teachers
and those on fixed incomes, and almost certainly the real
wages of the entire working class.

Devaluation would benefit the speculator and many
debtors and owners of leases who can and should pay accord-
ing to the contract. On the other hand, it would increase,
possibly doubling, the cost of all imports. And in so far
as successful in raising prices and wages, it would increase
rather than decrease the weight of taxation, since the munici-
pal and other public debts, excessive though they are, are
accountable for only between 15 and 20% of the total public
outlays, leaving 80 odd per cent in which the higher wages
and prices would be a still more burdensome factor.
(3) Youth, its daring and quick wit are splendid acces-

sories in their proper place, but at the helm of the ship of
State steering into uncharted seas—some of us would sug-
gest "old men for counsel."
Does the President, whom we all respect, realize that he

has chosen among his advisers men who when the boom
began in 1914-1915, nearly twenty years ago, were too
young to have had any experience with business matters,
and that what they are condemning as the evils of capitalism
are largely not the errors of a system of private ownership
and initiative, but the products of a country-wide, tempo-
rary insanity brought on by war? By this insanity came
not only the derangement of prices and the excessive in-
debtedness, municipal and mortgage, but also over-expanded
budgets, public and private, even now embracing many
unreasonable indulgences; the enormous salaries to chief
executives• in sundry corporations, and double and triple
wages of boom origin still expected by several million skilled
laborers in favored industries. All these await adjustment,
blocking recovery.
Are we unreasonable in thinking too much consideration

is being given to the questionable, the untried and the
experimental and not enough to the removing of the debris
of the shattered boom by common sense methods?

Inflation and tampering with the currency merely delay
the dawn of that renewed prosperity to which the nation and
the world are entitled.
NewAllaven, Conn., Dec. 6 1933.

Gold Purchase Experiment.
•H. PARKER WILLIS, in the "Bulletin of the National Association of

Purchasing Agents."]

For several weeks the Government has been "experiment-
ing" with gold. This program, however, has no counterpart
in the physical or chemical laboratory. There, gold would
ordinarily be subjected to certain tests to determine the
effect of such treatment upon the metal itself or the re-agent
applied to it. In the present monetary experiment dangerous
mixtures are being prepared for the purpose of observing the
effect not upon these substances themselves but upon the
economic well being of every man, woman and child in the
country. The common sense and the courage of the nation
seems, however, at length to be reviving. Protest after pro-
test that ought to have been made months ago is now being
forced upon the attention of public officials in the national
capital. Apparently the immediate future is to see these
questions pretty well threshed out in the presence of the
rank and file of the country, which alone can effectively
check the financial uncertainties that the monetary experi-
menters are imposing upon us all. It is therefore of the
utmost importance that the true inwardness of this financial
"experiment" be made as clear to the average man of intelli-
gence as circumstances and available knowledge will permit.

THE OBJECTIVE.
The first task is to determine just what it is that our Ad-

ministration is endeavoring to do. In undertaking such an
analysis, it should be said at the very outset that any com-
prehensive exposition of the subject must of necessity rest
in part upon inference. No one in official place has seen fit
to vouchsafe ,anything remotely resembling a complete ex-
planation of his theories or intended practices. Giving full
consideration to all available evidence the program and its
rationale is about as follows:
(1) Gold newly mined in this country, and to some undis-

closed extent gold in foreign countries, will be from time
to time artificially "marked up" in terms of the present irre-
deemable currency of the United States.
(2) In this manner, domestic prices of ordinary articles

of commerce will be caused automatically to rise in terms
of current paper money.
(8) This upward movement of commodity prices will be

of great benefit to the country at large, since:
a. The burden of existing indebtedness will then no longer

exert a crushing force upon the whole business community,
particularly the farmer and home owner. And,

b. Those prices that have been drastically depressed dur-
ing recent years will respond sharply and dramatically to
such treatment, while those that have remained relatively
unchanged would not rise in any important degree.
Let it be once more asserted that there has been no official

utterance placing this comprehensive interpretation upon the
so-called gold policy of the Administration. The President, in
announcing the institution of the program, after referring
to the effect of foreign developments upon the dollar,
asserted that in this way we should keep the control of "our
dollar" in our own hands. Such expressions are, of course,
too vague and, upon close analysis, are found to be too uncer-
tain in meaning to afford a dependable basis for any body
of theory such as has been attributed to the authorities in
connection with the gold buying program. But, of course,
it is obvious to thoughtful persons that unless some such
sequence of economic events is expected, the program must
be adjudged not only an extraneous, but a discordant ele-
ment in the recovery philosophy of the Administration so
often and so relatively elaborately, expounded. Only by
attributing some such line of reasoning to the Administration
can its gold buying policy be saved from the appearance of
an idle and essentially insincere gesture.

BELIEF OF AUTHOR.

But there is other and possibly more convincing evidence
to support the belief that such in general is the official doc-
trine. Professor George F. Warren, who is credited with
being the creator and manager of the current gold policy,
early this year wrote and published, in collaboration with
Professor Frank A. Pearson, a book entitled "Prices." A
few extracts from this volume are of particular interest at
this point. "The present depression," say these authors, "is
not an act of God for the purification of men's souls. It is
not a business cycle. It is not due to extravagant living. It
is not due to unsound business practices. It is not due to
overproduction. It is not due to too great inefficiency. It
is not due to lack of confidence, but is the cause of lack of
confidence. It is due to high demand for gold following a
period of low demand for gold."
Again: "By reducing the weight of gold in the dollar, any

desired price level can be established." And: "If for any
reason the price level is restored, it does not mean that all
prices will rise equally. Many prices have not declined, or
have declined little. Restoring the price level would relieve
them of the necessity of declining. The major ones are debts
and taxes. . . . Costs of distribution would rise very
little. Therefore prices paid to farmers and other producers
would rise much more than retail prices. This would bring
farm prices into adjustment with other prices. It is some-
times said that two steps are necessary: first, restore the
price level; and second, restore the relationship of farm
prices to other prices. If the first step is taken, the second
follows automatically. . . . In general, the prices that
have not yet declined would be relieved from declining, and
those that have declined would be restored."
More than the germ of the general idea that by cheapening

the paper dollar in terms of gold it can automatically be
cheapened in terms of other commodities (that is, the gen-
eral price level raised), and that a general price increase
would automatically remove internal price discrepancies, is
to be found in these sentences. Of course certain non-
sequiturs need to be explained away. The absurdities of the
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gold buying program as growing out of the ideas behind it

are apparent to the thoughtful student. But since they may

not be so obvious to the rank and file it is well to indicate just

where the "niggers" are located in this "wood-pile."

THEORY AND PRACTICE.

The truth is that the whole body of theory upqn whieh the

gold-buying policy of the Administration rests is without

basis. What possible reason is there to expect that an arti-

ficially induced rise in the price of gold newly mined in the

United States, a mere fraction in relation to the total gold

already in existence in the country, will force the price of

wheat, cotton, hogs, copper, land, buildings, steel, and a hun-

dred other economic goods to rise? Gold is not in circulation

in this country. Citizens are forbidden by law to own it.

Practically all of the yellow metal within our borders is im-

pounded in the United States Treasury and the Federal Re-

serve banks, where it is held inert and inactive, impotent and

without influence. The theoretical gold content of the dollar

has not been changed. Gold in the possession of or acquired

by the Government or by the Reserve banks will not support

one dollar more of credit per ounce than before the institu-

tion of the gold-buying policy of the Administration. There

is not, in any event, and there has not been, any lack of gold

reserves for an enormous further expansion of credit, or,

for that matter, of currency. The current price (in terms of

paper money) of newly-mined gold simply has nothing to do

with the general price level. If it was originally supposed

that the rank and file of the people would be misled into the

belief that prices would be forced upward and therefore

Induced to act in such a way as to force them up, the falsity

of any such assumption must ere this have become clear to all

on the basis of actual experience.

As to the purchase of gold abroad and the consequent de-

preciation of the dollar in terms of other currencies, the

absurdities of the plan quickly impressed themselves even

upon the Administration, with the result that but little such

buying has apparently been effected in practice. In the first

place it was plain as a pikestaff from the outset that foreign

peoples would not stand idly by while we engaged in manipu-

lative operations in their markets likely seriously to disrupt

their own banking operations. In the second, it requires but

little thought to make it clear that the purchase of enor-

mous quantities of gold would be necessary to effect any

such drastic derangements of normal exchange relationships

as are apparently desired. Perhaps it was believed in

official quarters that the mere revelation of such beliefs on

the part of the Government would result in further stimula-

tion of the already substantial flight of funds from this
country. If so, this conjecture at least has proven to be

quite correct. But any logical belief that this enlarged trans-

fer of capital would raise prices in this country must have

rested on two important-and false-assumptions. The first

of these is that control over funds thus transferred falls

Into the hands of foreigners, and the second is that these

foreigners will spend these funds for American goods. As

already intimated, there is nothing to support any such con-

clusions. If this course of events actually occurred, then of

course there would be no depreciation of the dollar in terms

of foreign currencies-a depreciation which officials appar-

ently rely upon to cause a rise in American prices.

Most of the proposals to increase prices by tinkering with

currency and credit rest upon the much overworked "quan-

tity theory of money," which, roughly speaking, asserts that

prices are governed by the relative supply of money (or

credit) and goods. But the gold policies of the Administra-

tion, as exemplified in action so far taken, cannot claim even

this slender reed to lean upon. There is in them no pro-

vision for expansion of either currency or credit. If pres-

ently some of the other of the expedients currently called

for, such for example as bi-metallism, symmetalism, or fiat

currency should be adopted the situation might be changed

in this respect of currency expansion, but that is another

story.
FALLACIES.

It appears hardly worth while to discuss at length the
fallacies embodied in the doctrines concerning the effect of

a vainly-sought increase in general prices. Previous articles

have repeatedly indicated that the burden of debt is not
merely proportionate to the price level, but on the contrary

is primarily related to the income of the debtor. The debtor

finds it just as hard to pay a $1,000 debt in debased dollars

if meanwhile his net income is, by reason of enlarged expense,

no larger, or not materially larger in terms of debased dol-

lars than it formerly was in full value dollars. As to the

thought that only those prices which have been severely de-

pressed will respond in a period of rising prices, the trouble

is that both a priori reasoning and experience forcefully con-

tradict any such idea. The commodities whose prices have

suffered most during the past few years are primarily those

the supply-actual or potential-of Which is exceedingly

large and not subject to effective control. Those that have

remained relatively stable are those whose supply is limited

or under close control. The prices of some of the latter are

In substantial measure regulated by custom, or perhaps, as

in railroad or utility rates, by law, but many of them are

controlled in no such way and the monopolies or near-

monopolies controlling these prices can be counted upon to

take advantage of any opportunity to raise them.
To sum up: The theories upon which the Administration

is apparently acting in the purchase of gold are individually

and severally fallacious. If these, or others closely resem-
bling them, are not in fact the theories upon which it is
acting, some other explanation not thus far offered should
be made available without further delay.

• The Course of the Bond Market.
borid7-.)rices has now proceedover

two weeks. Long term railroad and utility bonds, both
high and low grades, gained additional ground as the up-
ward movement continued this week. Industrial issues also
showed improvement. The value of the dollar, now around
64 cents (based on the franc), made no radical swings during
the week, and the RFC buying rate for gold valued the dollar
at 60.78 cents all week. Confidence in at least near term
absence of great fluctuations in foreign exchange has aided
bond prices as have signs of an impending upturn in business
activity which have continued to appear.
U. S. Government securities, on the other hand, lost some

ground this week, being affected by the relatively high cou-
pon on the new Treasury issue of 1-year certificates and by
a firmer tendency in money rates. A new issue of $950,000,-
000 in one-year certificates, bearing a 23( % coupon, was an-
nounced as oversubscribed on Dec. 7.

All sections of the railroad bond market were strong. High
grade, medium grade and low grade issues advanced from
one to five points. Defaulted bonds also responded to the
increasing optimism. Union Pacific 4s, 1947, gained 1%
points for the week from 08% to 993%, Atchison Topeka &
Santa Fe gen. 4s, 1995, 24 points from 883's to 913.,
Northern Pacific 4s, 1997, 33's points from 79 to 8234, New
York Central 43'ss, 2013, 33 points from 5734 to 603%,
Chicago Milwaukee St. Paul & Pacific 5s, 1975, 334 points
from 3334 to 378%, and Missouri Pacific 4s, 1975, 134 points
from 934 to 118%.

Utility bonds established a definite upward trend this
week. Strength was exhibited generally throughout the list
and was particularly noticeabk in the medium grade issues.
High grades were not so pronounced in their movement, but
action was favorable none the less. Representative changes
for the week include Alabama Power 5s, 1951, up 134 to
5834, Florida Power Corp. 53'ss, 1979, up 7 to 56, Jackson-
ville Gas 5s, 1942, up 1 to 38, Potomac Edison 434s, 1961,
up 334 to 6834 and Columbia Gas & Electric 5s, 1952, up 4
to 70%.
A further recovery was seen in prices of industrial bonds

this week. High grades were firm, while many second line
and speculative issues advanced considerably. In the former
classification, Standard Oil N. Y. 4345, 1951, were up 1% to
999. Optimistic expectations for winter and spring business
brought strength in the steel group. National Steel 5s, 1956,
were 234 points higher at 9034. The Youngstown Sheet &
Tube 5s, 1978, advanced 334 points to 7334 and Illinois Steel
43'ss, 1940, were 2% points higher at 104. Oils were firm,
as were tire and rubber issues, both groups having lost little
ground in the recent decline. Among miscellaneous specu-
lative bonds gains were shown by Certain-teed deb. 53's,
1948, up 434 to 5334, Warner Bros. Pictures 6s, 1939, which
were 1% points higher at 403's, and Kresge Foundation 6s,
1936, which were up 5 to 78.
A generally strong foreign bond market was seen this week,

with particular emphasis on German and Argentine issues.
Finnish and Danish obligations also showed some apprecia-
tion, while Norwegians were rather weak. Dominican Re-
public bonds experienced losses of several points in light
trading; the inactive Ercole Marelli 6%s dropped 113's points
in One day. Australian and South American issues gave
evidence of some strength toward the end of the week, while
Japanese bonds were somewhat lower.
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Moody's computed bond prices and bond yield averages are given in the following tables:
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MOODY'S BOND P1t10ES.•
(Based on Average Yields.)

1933
Daily

Averages.

All
120

Domes-
tic.

120 Domestics by Has Ws.
120 Domestics
by Groups.

Aaa. Aa. A. Bea. RR. P. U. Indus.

Dec. 8 83.60 104.16 92.39 80.14 65.62 82.99 74.15
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7 83.48 104.33 92.25 80.26 65.12 82.74 73.95
6 82.99 103.82 91.81 79.91 64.47 82.02 73.35
5 82.50 103.48 91.25 79.22 64.31 81.18 73.05
4 82.02 103.15 91.11 78.77 63.35 80.72 72.45
2 81.66 102.98 90.97 78.55 62.87 80.03 72.06
1 81.54 102.47 90.69 78.99 62.56 79.68 72.16

Weekly-
Nov. 24 80.37 101.97 89.31 77.88 61.34 77.66 71.29

17 80.26 102.14 89.17 77.77 61.19 77.22 71.67
10 83.48 103.99 91.67 81.30 64.71 80.37 74.98
3 85.48 105.89 94.43 83.48 66.04 83.35 77.11

Oct. 27 88.77 106.78 95.63 85.35 67.33 85.45 78.55
20 87.56 107.49 97.16 86.38 67.42 87.30 78.66
13 88.10 107.49 97.62 86.64 68.31 88.10 79.34
a 86.64 106.78 96.39 84.72 66.73 86.64 77.11

Sept. 29 86.25 106.25 95.93 84.60 66.47 86.38 77.00
22 86.25 105.54 95.33 84.97 66.73 86.38 76.67
15 89.59 107.67 98.25 87.69 71.09 90.27 80.72
8 89.04 107.31 97.47 86.91 70.90 89.59 80.37
1 89.86 107_4 98.25 87.83 72.26 91.11 81.30

Aug. 25 90 69 107.67 99.04 88.63 73.05 91.81 82.50
18 91.25 107.85 100.00 88.77 74.15 91.96 83.97
11 91.39 107.85 100.33 88.77 74.36 92.25 84.22
4 91.67 107.67 100.00 89.17 75.19 92.25 85.23

July 28 91.67 107.14 99.52 89.17 75.71 92.25 85.48
21 90 97 106.96 99.36 88.23 74.67 91.96 84.72
14 91.87 106.96 99.04 88.23 76.67 92.39 85.87
7 90.41 100.25 97.62 86.91 75.40 90.97 84.72

June 30 88.90 105.72 96.54 85.35 73.35 88.90 83.85
23 87.96 105.54 95.33 84.60 72.06 87.17 83.23
16 86.77 105.20 93.85 83.60 70.43 85.61 82.50
9 86.64 104.16 94.43 83.48 70.15 86.12 81.90
2 85.87 103.82 93.99 82.87 68.94 85.61 81.18

May 26 85.10 103.99 93.26 81.78 68.04 84.47 80.84
19 84.10 103.32 92.25 80.72 66.98 83.35 80.14
12 82.74 102.30 90.55 79.34 65.62 81.66 79.11
5 79.68 99.36 87.30 76.67 62.56 78.55 75.92

Apr. 28 77.11 99.68 85.35 74.46 58.32 74.36 74.05
21 74.67 97.78 83.35 72.16 55.73 71.38 72.06
14 Stock Excise nge dosod
13 75.61 100.00 85.87 73.95 54.80 71.09 74.67
7 74.46 99.84 85.10 72.65 53.28 70.62 73.25
1 74.77 99.52 84.48 72.85 53.88 71.38 73.35

.1ar. 24 77.88 101.64 87.83 75.82 57.24 73.65 78.10
17 79.11 102.30 89.17 77.33 58.52 74.57 80.49
10 Stock Etcha age Clo sod
3 74.67 99.04 85.48 72.06 54.18 69.59 76.35

Feb. 24 78.77 102.98 89.31 76.25 57.98 73.15 80.60
17 81.30 104.51 90.83 79.45 60.60 75.50 83.85
10 83.23 105.89 92.68 81.54 82.48 77.77 85.99
3 82.38 105.37 92.53 80.49 61.34 76.25 85.99

Jan. 27 83.11 105.54 92.39 81.18 62.95 76.25 87.56
20 82.99 105.03 91.81 81.07 63.11 75.09 88.23
13 83.85 105.54 92.25 81.90 64.31 75.71 89.17
6 81.66 104.85 90.69 79.34 61.56 71.96 88.23

High 1933 92.39 108.03 100.33 89.31 77.66 93.26 89.31
Low 1933 74.15 97.47 82.99 71.87 53.16 69.59 70.05
High 1932 82.62 103.99 89.72 78.55 67.86 78.99 87.69
Low 1932 57.57 85.61 71.38 54.43 37.94 47.58 65.71

Year Ace-
Dec. 8 1932 78.77 102.30 87.69 75.29 59.80 69.86 84.10
Two Years Am-.,- 0 1001.. en OA /10 AA 00 0A WI, IV, Atl ,I All KO 01 RA

MOODY'S BOND YIELD AVERAGES.)
(Based on Individual Closing Prices.)

1933
Daily

Averages.

AU
120

Domes-
tie.

120 Domestics by Ratings.
120 Domestics
by Groups. 40

For-
etym.Aaa. Ac. A. Baa. RR. P. U. Indus.

Dec. 8__ 5.91 4.50 5.25 6.20 7.67 5.96 6.75 5.01 8.86
7__ 5.92 4.49 5.26 6.19 7.73 5.98 6.77 5.01 8.89
6._ 5.96 4.52 5.29 6.22 7.81 6.04 6.83 5.01 8.89
5__ 6.00 4.54 5.33 6.28 7.83 6.11 6.86 5.01 8.93
4._ 6.04 4.56 5.34 6.32 7.95 6.15 6.92 5.06 8.97
2._ 6.07 4.57 5.35 6.34 8.01 6.21 6.96 5.04 8.94
1.. 6.08 4.60 5.37 6.30 8.05 6.24 6.95 .5.06 8.98

Weekly-
Nov.24_ _ 6.18 4.63 5.47 6.40 8.21 6.42 7.04 5.07 9.02

17..,. 6.19 4.62 5.48 6.41 8.23 6.46 7.00 5.10 9.24
10_ _ 5.92 4.51 5.30 6.10 7.78 6.18 6.67 4.92 9.13
3_ . 5.76 4.40 5.11 5.92 7.62 5.93 6.47 4.89 9.03

Oct. 27._ 5.66 4.35 5.03 5.77 7.47 5.76 6.34 4.86 9.05
20__ 5.60 4.31 4.93 5.69 7.46 5.62 6.33 4.86 9.40
13-- 5.56 4.31 4.90 5.67 7.36 5.56 6.27 4.85 9.13
6-- 5.67 4.35 4.98 5.82 7.54 5.67 6.47 4.88 9.22

Sept.29.- 5.70 4.38 5.01 5.83 7.57 5.69 6.48 4.92 9.39
22.. 5.70 4.42 5.05 5.80 7.54 5.69 6.51 4.92 9.62
15.. 5.45 4.30 4.86 5.59 7.06 5.40 6.15 4.81 9.36
8... 5.49 4.32 4.91 5.65 7.08 5.45 6.18 4.85 9.34
L_ 5.43 4.33 4.86 5.58 6.94 5.34 6.10 4.84 9.27

Aug. 25_ 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09
18_ 5.33 4.29 4.75 5.51 6.75 5.28 5.88 4.83 9.10
11_ 5.3: 4.29 4.73 5.51 6.73 5.26 5.86 4.83 909
4.... 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03

July 28_ _ 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91
21-- 5.35 4.34 4.79 5.55 6.70 5.28 5 82 4.83 8.84
14._ 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89
7-- 5.39 4.38 4.90 5.65 6.63 6.35 5.82 5.01 9.32

June 30__ 5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65
23__ 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51
16- - 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68
9-- 5.67 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78
2._ 5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62

May 26.. 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.68
19_ _ 5.8: 4.55 5.26 6.15 7.51 5.93 6.20 5.47 10 08
12.. 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 10.07
5._ 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89

Apr. 28__ 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 10.26
21__ 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 10.58
14__ Stock Excha age Clo sod
13._ 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 10.82
7__ 6.72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 11.02
1._ 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 10.88

Mar. 24 _ _ 6.40 4.65 5.58 6.59 8.79 680 6.38 6.03 10.7e
17.. 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 10.72
10__ Stock Excha age Clo sod
3._ 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 11.12

Feb. 24__ 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 11.01
17._ 6.10 4.48 5.36 6.28 8.31 6.62 5.89 5.80 10.4(
10._ 5.94 4.40 5.23 6.08 8.06 6.41 572 570 10.01
3__ 681 443 524 6 17 821 6 55 5.72 5.76 10.2(

Jan. 27__ 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.81
20._ 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.81
13__ 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.6;
6._ 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.91

Low 1933 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.6;
High 1933 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 11.11
Low 1932 5.99 4.51 .5.44 6.34 7.41 6.30 5.59 5.75 9.81
High 1932 8.74 5.75 7.03 9.23 12.96 10.49 7.66 8.11 15.8:
Yr. Ago-
Dee. 8 '32 6.32 4.61 5.59 6.64 8.42 7.19 5.87 5.89 10.4
2 Yrs.A go
Dec. 8 '31 7.19 5.18 602 750 10 06 8.32 6.07 7.18 13.7

Notes.--* These prices are computed from average yield on the basis o one "Ideal" bond (45( % coupon, maturing in 31 years) and do not purport to show either
the average level or the average movement of actual price quotations. They merely serve to Illustrate In a more comprehensive way the relative levels and the relative
movement of yield averages, the latter being the truer picture of the bond market. t The latest complete list of bonds used in computing these indexes was published In
the "Chronicle" of Sept. 9 1933, page 1820. For Moody's index of bond prices by months back to 1928. see the "Chronicle" of Feb. 6, 1932. page 907.

Indications of Business Activity

THE STATE OF TRADE-COMMERCIAL EPITOME.
Friday Night, Dec. 8 1933.

Business improved noticeably over last week and the week
before. Prohibition, after an existence of almost 14 years,

came to an end on Dec. 5 and the liquor industry, which
reached billion dollar proportions before the dry era began

in January 1920, once more became a legal business. This
will open up an entirely new field of merchandise revenue.
The basic industries showed some improvement, which justi-
fies the better feeling reported in many sections cf the
country. Manufacturers of building materials and of some
lines of industrial equipment reported a satisfactory business.
Awards received in November in the construction industry
reached the highest levels since October 1931. In the auto-
mobile industry there was a cheerful feeling and manufac-
turers are confident that sales will increase very soon. There
was an increase in electricity production after several weeks
of recessions. Some improvement was reported in the
volume of retail business with purchases of holiday goods
increasing steadily. Stores are determined to let nothing
interfere with a satisfactory volume of Christmas trade and
are concentrating on a sales drive featuring every variety of
goods. Men's wear sales increased throughout the country
in November. Some districts reported gains of as high as
30% over last year, and were mainly attributed to the
increased buying power of the farmer of the South and
Middle West, who now has money to spend as a result of the
payments for crop reductions. There was a good demand
for desk sets and there was a better call for semi-luxuries.
Wholesale business was also better.

Montgomery Ward & Co. reported that wiles in November
were, the largest for any month since December 1931 and
were 25.32% ahead of those in November 1932, the best
comparative showing made this year. Commodity prices
fluctuated uncertainly during the week with advances and
declines about equal in number. Cotton moved irregularly,
declining in the forepart of the week and rallying later in
small trading. The Government report was about in line
with what was expected, indicating a crop of 13,177,000
bales as compared with 13,100,000 a month ago and 13,002,-
000 the final last year. Gray goods were dull but steady.
Milling demand for cotton was limited owing to the dullness
of finished textiles. The grain markets were relatively
quiet with wheat showing a decline for the week of to
134c. while corn ended 23/2c. lower to 2c. higher. Oats and
rye show a rise for the week. Lard also shows an advance.
So does coffee, but sugar, rubber and silver are lower.
The weather during the week has continued to be generally

mild. Rain has fallen during the week in a good many sec-
tions but precipitation has been mostly light. To-day it
was 33 to 49 degrees and fair. The forecast was for cloudy
and colder. Overnight at Boston it was 34 to 40 degrees;
Baltimore, 34 to 48; Pittsburgh, 36 to 42; Portland, Me., 30
to 36; Chicago, 34 to 46; Cincinnati, 34 to 46; Cleveland,
38 to 48; Detroit, 36 to 40; Charleston, 40 to 56; Milwaukee,
24 to 42; Dallas, 42 to 64; Savannah, 40 to 60; Kansas City,
Mo., 28 to 60; Springfield, Mo., 36 to 58; St. Louis, 36 to
56; Oklahoma City, 38 to 62; Denver, 26 to 60; Salt Lake
City, 32 to 52; Los Angeles, 54 to 74; San Francisco, 50 to
58; Seattle, 44 to 48; Montreal, 34 to 36, and Winnipeg,
16 below to 6 below.
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Changes in Cost of Living, According to National
Industrial Conference Board-First Decline Since
April Reported During November-Higher than
Year Ago.

For the first time since April of this year a decline in the
cost of living of wage-earners was noted in November,
amounting to 0.3%, according to the results of the monthly
survey of the National Industrial Conference Board. Living
costs in November 1933, however, were 2.9% higher than
in November 1932, but 22.9% lower than in November
1929, the survey issued Dec. 8 said, adding:
The purchasing value of the wage-earner's dollar, in terms of the base

1923=100 cents, was 128.5 cents in November, as compared with 128.2
cents in October and 139.9 cents in April.
Food prices declined 0.5% between Oct. 10 and Nov. 7 to a level 7.4%

above that of November 1932, and 33.2% below that of November 1929.
Rents continued on their downward trend. They were 0.6% lower

than in October, 8.6% lower than in November 1932 and 31.7% lower
than in November 1929.

Little change was noted in clothing prices. An increase in the cost
of men's clothing was practically offset by a decline in the cost of women's
clothing; the net result was a slight rise of 0.1%. Since last year clothing
prices have risen 21.6%, but since November 1929 they have declined
21.3%.
Coal prices were 0.8% higher than in October and 2.4% higher than in

November 1932, but 8.9% lower than in November 1929.
The cost of sundries was 0.1% higher than in October, exactly the same

as in November 1932, and 7.9% lower than in November 1929.

Item.

Relative
Importance

in
Family
Budget.

Index Numbers of
the Cost of Living

Average Prices 1923=100.

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

Between
Oct. 1933

and Nov. 1933.Nov. 1933. Oct. 1933.

Food * 33 73.0 73.4 -0.5
Housing 20 62.8 83.2 -0.6
Clothing 12 77.8 77.7 +0.1
Fuel and light 5 87.4 87.0 +0.5
Coal 84.7 84.0 +0.8
Gas and electricity_ 92.9 92.9

Sundries 30 91.5 91.4
Weighted average of

all items 100 77.8 78.0 -0.3

• Based on food price index of the United States Bureau of Labor Statistics.

National City Bank of New York Finds Decline in
Trade Flattening Out-Seasonal Influences How-
ever, Not Expected to Be Favorable to Upswing
Until After First of Year-Gold Buying Operations
of Government.

In its monthly letter issued Dec. 4 the National City
Bank of New York states that "the decline in trade and in-
dustrial operations which has been under way since July
has shown signs of flattening out during November." The
Bank further says:
Some of the accepted measures of business activity, including freight car

loadings, electric power consumption, steel operations and bituminous coal
production, have held their ground or advanced, after allowance in the
comparisons for the normal seasonal trend. This is a heartening change
after four months of steady recession. It indicates that in some cases at
least the necessary adjustment of over-stimulated industries to the going
rate of consumption is being completed.

During the rise of prices from March to July business men covered re-
quirements farther ahead than was believed at the time, and in fact farther
than merchants themselves realized, since retail trade subsequently did
not come up to expectations. The following period of dullness in the
markets and decline in production was the natural sequel. A breathing
space was required for the distribution of the merchandise and its absorption
into consumption.
Now, with the Christmas trade at hand to accelerate the movement of

goods over retail counters, there is a general hope that this period of con-
traction is drawing to a close. Seasonal influences will not be favorable to
an upswing until after the first of the year; hence there is no tendency to
expect too much in the way of early upturn. But producers count upon
the increased purchasing power that has been created to prevent business
from dropping into the depths again, and later to provide the motive power
for a spring rise.
To be sure, experience bars the hope that new investments of private

capital will contribute much toward improvement, in the present state of
the bond market, and this is an important drawback. The offsetting factor

is the evidence that public works expenditures are getting under way more
rapidly. In other Government measures also, and in such purchases of
capital goods as the industries can finance themselves or with Government
aid, the possibility of increases in purchasing power is present.

Stating that "the new gold buying operations of the
Government have overshadowed all other developments in
the financial situation," the Bank also has the following to
say regarding the Government's gold-buying policy:
The new policies have provoked a storm of controversy, with repercus-

sions extending into practically all markets. Instituted for the purpose
of raising commodity prices, this new departure from tested monetary
practice reiresents an experiment in price control which is regarded with
satisfaction by those who believe that prices can be controlled by monetary
means, and with deep apprehension by others who deny that the present
low prices are due to monetary causes, and who believe that efforts to raise
them by monetary means will promote further uncertainty and confusion
in business and result eventually in inflation.
Inasmuch as the Treasury is not permitted to buy gold save at the statu-

tory mint price of $20.67 an ounce, present operations are being carried on
through the medium of the Reconstruction Finance Corporation, which
pays for the gold by issuing its debentures.
On Oct. 21, the day before the President announced the new policy, the

price of gold as fixed by the Treasury was $29.01. On the 25th when the
RFC first began to bid for gold the price was set at $31.36, after which
It was advanced by successive stages to $33.76. Actual purchases of gold
have been comparatively small, amounting to only $8,500,000 of domestic-
ally mined gold, plus an undivulged amount of foreign purchases, generally
believed to be limited. This, however, is no handicap to the operation of

the plan, since the primary object is not to acquire gold, but to depreciate

the currency.

Gold at $33.76. or $13.09 above the statutory price of 820.67, is equiva-
lent to a reduction in the gold content of the dollar of about 38%. Accord-
ing to the terms of the monetary legislation passed by Congress this spring,
the President has authority to reduce the gold content of the dollar by as
much as 50%. This, in terms of gold prices, would mean $41.34 an ounce,
or double the present statutory price. Nothing in the present legislation
would prohibit the President from paying more than $41.34 an ounce if he
wishes to do so, but such price could not become a basis for the coinage of
the country without further action by Congress.

Revenue Freight Loadings Off 14.7% During Latest
Week, Due in Part to Observance of Thanksgiving
Day, and Declined 9.4% as Compared with the Cor-
responding Period in 1932.

Loadings of revenue freight for the week ended Dec. 2
1933 amounted to 495,425 cars, a decrease of 85,922 cars,
or 14.7%, below the preceding weeks and a decrease of 51,670
cars, or 9.4%, below the corresponding period in 1932. It
was also a decrease of 140,941 cars, or 22.1%, as compared
with the same period in 1931. Total loadings for the week
ended Nov. 25 1933 were 17.8% in excess of those for the
week ended Nov. 26 1932.
Loadings in the two weeks ended Dec. 2 1933 increased

3.4% over those for the corresponding period last year and
showed a decline of 9.9% as compared with the same period
in 1931.
The first 16 major railroads to report for the week ended

Dec. 2 1933 loaded 214,967 cars during that period, compared
with 252,456 cars in the preceding week and 237,338 cars in
the week ended Dec. 3 1932. Comparative statistics for these
carriers follow:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars.)

Weeks Ended.
Loaded on Lines. Reed from Connections.

Dec. 2
1933.

Nov. 25
1933.

Dec. 3
1932.

Dec. 2
1933.

Nov. 25
1933.

Dec. 3
1932.

Atch. Topeka dr Santa Fe Ry _ 16,571 19,953 18,826 3,918 4,312 3,743
Chesapeake & Ohlorty 16,184 20,118 18.858 5,353 7,175 5,292
Chic. Burlington & Quincy RR_ _ 14,442 16,457 14,348 5,509 6,141 5,063
Chic. Milw. St. Paul & Pac. Ry _ 14,373 16,654 16,314 5,144 5,754 5,395
Chic. & North Western By 11,817 13,599 12,677 7,331 8,304 6,819
Gulf Coast Lines & subsidiaries 2,217 2,421 2,735 1,228 1,192 1,004
InternationalGreat Northern RB 2,085 2,175 1,894 1,535 1,650 1,809
Missouri-Kansas-Texas Lines_ _ _ 4,153 5,173 4,988 2,445 2,796 2,141
Missouri Pacific RR 11,816 13,465 13,623 5,813 6,721 6,268
New York Central Lines 33,029 37,940 36,964 46,195 53,961 47,838
N. Y. Chic. & St. Louis Ry 3,237 3,675 3,434 6,695 7,853 6,714
Norfolk & Western y 12,212 14,826 14,466 2,909 3,293 3,106
Pennsylvania RR 45,806 54,256 50,117 26,339 31,085 29,409
Pere Marquette By 3,752 4,280 4,098 x
Southern Pacific System 18,792 22,221 19,058 x
Wabash Ry 4,481 5,243 4,938 5,990 6,928 6,005

Total 214,967 252,456 237,338 126,404 147,165 130,606
x Not available.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars.)

Weeks Ended. Dec. 2
1933.

Nov. 25
1933.

Dec. 3
1932.

Chicago Rock Island & Pacific System 16,853 19,894 20,019
Illinois Central System 23,108 25,508 26,430
St. Louis-San Francisco Ry 11,686 12,705 12,410

Total 51,647 58,107 58,859

Loading of revenue freight for the week ended Nov. 25
totaled 581,347 cars, the American Railway Association
announced on Dec. 1. This was a reduction of 17,942 cars
below the preceding week this year, due to the usual seasonal
decline in traffic. It was, however, an increase of 88,029
cars above the corresponding week in 1932 and an increase
of 22,549 cars above the corresponding week in 1931, due to
the fact that the corresponding weeks in the two preceding
years contained Thanksgiving holiday, while the week this
year did not. Details follow:

Miscellaneous freight loading for the week of Nov. 25 totaled 205,701
cars, a decrease of 1,693 cars below the preceding week but 39,468 cars
above the corresponding week in 1932 and 10,401 cars above the corre-
sponding week in 1931.

Loading of merchandise less than carload lot freight totaled 164,640
cars, a decrease of 525 cars below the preceding week, but 17,898 cars
above the corresponding week last year. It was, however, 12,384 cars
below the same week two years ago.
Grain and grain products loading for the week totaled 31,998 cars, a

decrease of 454 cars below the preceding week, but an increase of 5,335
cars above the corresponding week last year, and 2,406 cars above the same
week in 1931. In the Western districts alone grain and grain products
loading for the week ended Nov. 25 totaled 21,373 cars, an increase or
4,012 cars above the same week last year.

Forest products loading totaled 22,855 cars, a decrease of 1,152 cars
below the preceding week, but &ON cars above the same week in 1932
and 3,020 cars above the same week in 1931.
Ore loading amounted to 4,505 cars, a decrease of 106 cars below the

preceding week, but 2,778 cars above the corresponding week in 1932 and
315 cars above the same week in 1931.

Coal loading amounted to 127,426 cars, a decrease of 8,377 cars below
the preceding week, but 12,379 cars above the corresponding week in 1932
and 22,975 cars above the same week in 1931.
Coke loading amounted to 6,536 cars, a decrease of 836 cars below the

preceding week, but 1,591 cars above the same week last year and 1,795
cars above the same week two years ago.

Livestock loading amounted to 17,584 cars, a decrease of 4,799 cars
below the preceding week, but 482 cars above' the same week last year.
It was, however, a decrease of 5,979 cars below the same week two years
ago. In the Western districts alone loading of livestock for the week
ended Nov. 25 totaled 13,727 cars, an increase of 263 cars compared with
the same week last year.
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All districts showed increases compared with 1932. All reported in-

creases compared with the corresponding week.in 1931, except the Southern,
which showed a small reduction.
Loading of revenue freight in 1933 Compared with the two previous

years follows:

1933. 1932. 1931.

Four weeks in January 1,010,496 2,266,771 2.873.211
Four weeks in February 1,957,981 2,243,221 2,834,119
Four weeks in March 1,841,202 2,280,837 2,936,928
Five weeks in April 2,504,745 2,774,134 3,757.863
Four weeks in May 2,127,841 2,088,088 2,958,784
Four weeks in June 2,265,379 1,966,488 2,991,950
Five weeks in July 3,108,813 2,420,985 3,692,362
Four weeks in August 2,502,714 2,064,798 2,990,507
Five weeks in September 3,204,551 2,887,370 3,685,983
Four weeks in October 2,605,642 2,534,048 3,035,450
Week ended Nov. 4 607,785 587,302 717,048
Week ended Nov. 11 577.676 536,687 689,960
Week ended Nov. 18 599,289 572,623 653,503
Week ended Nov. 25 581,347 493,318 558,798

Total   26.395.461 25.696.670 34.376.466

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended Nov. 25. In
the table below we undertake to show also the loadings for
the separate roads and systems. It should be understood,
however, that in this case the figures are a week behind
those of the general totals-that is, are for the week ended
Nov. 18. During the latter period a total of 51 roads showed
decreases as compared with the corresponding week last
year. Among the more important carriers showing increases
over a year ago were the Pennsylvania System, the Baltimore
& Ohio RR., the Atchison Topeka & Santa Fe System, the
New York Central RR., the Louisville & Nashville RR.,
the Chicago Burlington & Quincy RR., the Chicago Mil-
waukee St. Paul & Pacific Ry., the Chicago & North Western
Ry., the Southern Pacific Co. (Pacific Lines) and the
Union Pacific System.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED NOV. 18.

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-

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
New York N. II. & Hartford...
Rutland 

1,389
3,190
7,624
1,094
2,445
10,605

673

1,257
2,857
7,624
652

2,492
10,604

703

1,524
3,520
8,810
761

2,751
12,711

615

228
4,456
9,350
2.427
2,259
10,836

869

197
4.660
8.843
2.426
1,779
10,315

814

Group B-
Alabama Tenn. & Northern-
Atlanta Birmingham & Coast--
Atl. & W. P.-Weet. RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 

197
688
5/9

3,200
255
735
807

183
620
597

3.008
207
/01
819
238

314
655
701

3,544
399
925
938
420

126
638
910

2.218
367
456

1,170
325

110
520
928

2,150
225
298

1,045
248

Total 27,020 26,189 30,692 30,425 29,034
Georgia & Florida 
Gulf Mobile & Northern 
Illinois

360
1,344 1,294

20,719
1,717

20,933
646

7,830
597

7,470

Group B-
Delaware & Hudson 
Delaware Lackawanna & West.
Erie 
Lehigh & Hudson River 
Lehigh & New England 

5,995
9,687
11,882

159
1,308
8,242

4,876
9,207
10,477

177
1,553

5,368
8,764
12,268

219
1,506

6,179
5,533
12,409
1,659
865

5,579
4,814
11,504
1,772
765

Central System 
Louisville & Nashville 
Macon Dublin & Savannah...-.
Mississippi Central 
Mobile & Ohio 
Nashville Chatt. & St. Louis.__
d New Orleans-Great Northern_
Tennessee Central 

19,927
17,749
1M
135

1,916
2,659
.

-ii 

17,336
137
128

2,080
2,671

- iii

17,093
150
142

2,281
2,996
- -- -
4E4

3,447
348
168

1,460
2.021

-iii

2,937
265
266

1,176
1.780

-iiii
Lehigh Valley 
Montour 2,252

19,376

8,192
2,069

8,047
2,268

6,008
31

6,102
19 Total 50,957 50.985 53,662 22.772 20,716

New York Central 
New York Ontario & Western_
Pittsburgh

1,020
19,141
2,065

21,327
1,967

27,338
2,075

25,125
1,803

•
Grand total Southern District__ 88,104 86,887 97,845 47,766 44.381

& Shawmut 
Pittsburgh Shawmut & Northern

379
376

499
378

504
476

28
178

31
205

Northwestern
Total 61,575 58,634 62,714 62,303 57,719

District.
Belt Ry. of Chicago 
Chicago

1,158 1,177 1,264
15,353

1.241
8,345

1,279
7,024

Group C-
Ann Arbor 
Chicago Ind. & Louisville 
Cleve, Chi. Chic. & St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line._
Detroit Toledo az Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & Bt. Louis
Pere Marquette 

594
1,453
7,550

11
199
181

1,288
2,124
5,282
3,839
3,707
4,003

510
1,510
8,069

11
329
204

1,178
1,986
5,245
3,356
3,318
4.142

604
1,730
8,481

48
304
248

1,194
2,844
5,786
3,756
4,446
5.033

877
1,471

10,281
41
86

2,010
637

5,066
7,180
146

7,325
3,973

821
1,505
10,354

45
101

2,057
644

4,792
7,160
128

6,638
3,737

& North Western 
Chicago Great Western 
Chic. Milw, St. Paul & Pacific_
Chic. St. Paul Minn. & Omaha_
Duluth Missabe & Northern 
Duluth South Shore & Atlanta.
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern_
Great Northern 
Green Bay & Western 
Minneapolis & St. Louis 
Minn. St. Paul & S.8. Marie 
Northern Pacific 
Spokane Portland & Seattle 

14,049
2,369
17,722
3,529
483
691

3,262
267

9,694
506

1,902
4,286
9,787
1,163

12,476
2,395

17,362
3,511
389
354

2,723
220

8,759
585

1,615
4.737
9,163
1,047

2,999
19,745
3,592
382
580

3,421
281

9,227
190

2,021
5,062
10,622

834

2,139
5,781
2,114
159
316

3,809
96

1,810
258

1.249
1,527
2,286
977

1.870
5,619
2,016

97
305

2,851
141

1,326
267

1,217
1,380
1,653
810

Pittsburgh & Lake Erie 
Pittsburgh West Virginia.....

4.533
1.164

3,405
1,347

4,065 3.859 4,384 Total 70,868 66.513 75,973 32,107 27,855
&

Wabash 
Wheeling & Lake Erie 

5,307
2,766

4,849
2,870

1,176
5.623
2,546

580
6,328
1,852

442
6,500
1.419 Central Western District.

4,087
Total 44,001 42,329 47,884 51,712 80,727

Atch. Top. & Santa Fe System.
Alton 

21.575
2,837

21.557
2,664

25,046
3,288

4.853
1,652

20
1,477

33
Grand total Eastern District__ 132,596 127,152 141,290 144.440 137,480

Bingham & Garfield 
Chicago Burlington & Quincy 

174
17,089

156
15,067

221
17,870 6.554

5,646
5.541
5,477

Allegheny District.
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek SC Gauley 
Central RR. of New Jersey....
Cornwall 
Cumberland & Pennsylvania_
Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 

26,250
1,630
270

5,979

359
176
907

53.883
11,979
6,518

77

25,133
1,110
199

5,360

261
245

1,069
51,456
12,561
3,453

78

29.453
1,811
150

6.866
510
375
166

1.421
66,431
14,608
5,826

61

12,357
1,209

5
9,567

47
15
9

2,295
32,244
12,589
1,169

1

11,314
634
4

8.985
38
10
lb

2,493
31,050
12,673

614

Chicago Rock Island & Pacific_
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western_
Denver & Salt Lake 
Fort Worth & Denver Mfr.__ _
Northwestern Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 
Utah 
Western Pacific 

11,641
3,117
1,683

*4,477
459

1,894
770
75

15,967
224
423

16,310
535

1,611

11,242
2,900
1,281
3,202
527

1,801
471
139

13,535
198
313

14.910
637

1,132

14,633
2,618
2,162
3,772
598

2,539
479
127

15,234
249
259

16,009
934

1,342

1,770
1,220
2,413

9
1,141
285
132

3,243
290
951

7.281
5

1,740

1,640
745

1,791
8

1,081
209
35

2,804
239
668

6.844
5

1.203

Western Maryland 
Penn-Read Seashore Lines...

2.963
1,161

3,026
1,039

3,276 4,254
1,411

2-iiio Total 100,861 91,732 107,380 39,205 33,887
c c 1,471

Total 112,152 104,990 130,454 77,172 72.291 Southwestern District.

Pocahontas District.
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Line
Virginian 

21,108
16,494

645
3,459

22,353
17,713

694
3,220

19,947
17.044

778*
2,639

8,209
3,036
1.049
456

8,208
3,321
937
443

Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
b Houston & Brazos Valley--------..
International-Great Northern 
Kansas Oklahoma & Gulf 

152
199
238

2,206

2,1
148

141
156
239

2,782

2,511.
208

150
170
295

a2,667

1,848
302

3,226
504
130
941

1-,116
679

2,502
691
156

1,040

1,888
690

Total 41,706 43,980 40,408 12,750 12,909
Kansas City Southern 
Louisiana & Arkansas 

1,432
1,099

1,623
1.147

1.845
1,845

1,227
721

1,243
562

Southern District.
Group A-

Atlantic Coast Line 
Clinchtield 
Charleston & Western Carolliaa
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom.
Seaboard Air Line 
Southern System 
Winston-Salem Southbound...

7,921
1,108
336
.159
65

1,535
358
316

7,074
18,100

175

7,486
853
342
158
55

1,416
430
301

6,184
18.490

187

9,536
1,182
439
172
56

2,022
533
421

8,110
21.481

231

4,061
1,245
830
424
100

1,185
732

2,490
3,098
10,159

670

•.

3,703
1,149
700
357
65
933
735

2,444
2,974
9,972
633

  Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas.- - -
Missouri-Kansas-Texas Lines..
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
b Ban Antonio Uvalde & Gulf .
Southern Pacific in Texas & La_
Texas & Pacific 
Terminal RR. Assn. 01St. Louis
Weatherford Min.Wells & N.W.

397
498
135

5,315
13,830

34
236

8,618
2.625

_
7,880
4.888
1,383

19

297
824
100

5,413
14,393

58
283

8,692
2,460

6-.ii6
5.380
1.319

26

262
715
107

5,771
16,943

54
196

9,335
2,982

7-,5.8.-3
5,669
1,569

45

693
161
259

2,618
6,851

13
135

3.109
1,419

2-,01:1
2,758
1,777

45

358
149
225

2.335
6,736

15
135

2,896
1,084

1-,kii
2.976
1,848

49

Total 37,147 31.902 44,183 24,994 23,665 Total 53,002 51.369 60,153 30,796 29,489
a 8:stirnated. h in..luded In Gulf Coast Lines c Penney vania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Serienore RR.,

formerly part of Pennsylvania RR. and A lantic City RR.. formerly part of Reading Co.; 1931 figures Included in Pennsylvania System and Reading Co. d Included
'it (mit Mobile & Nerrhsrn RR. • Previous week's tigures

The following, which covers total loadings by the railroads
of the United States for the week ended Nov. 25, has also
come to hand. During this period a total of only 13 roads
showed decreases as compared with the corresponding week
last year. Among the more important carriers showing in-
creases over the like 1932 week were the Pennsylvania Sys-
tem, the Baltimore & Ohio RR., the New York Central RR.,

the Chesapeake & Ohio Ry., the Atchison, Topeka & Santa
Fe Ry., the Illinois Central System, the Southern Ry.
System, the Chicago & North Western Ry., the Chicago
Burlington & Quincy RR., the Southern Pacific Co. (Paci-
fic Lines), the Union Pacific System, the Louisville & Nash-
ville RR., the Chicago, Milwaukee, St. Paul & Pacific
Ry..
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED NOV. 25.

Railroads.

Eastern District.
Group A-

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
New York N. H. & Hartford_ _
Rutland  

Total 

Group B.
Delaware & Hudson 
Delaware Lackawanna & West
Erie 
Lehigh dr Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western. 
Pittsburgh& Shawmut 
Pittsburgh Shawmut Ec Nor-  

Total 

Group C-
Ann Arbor 
Chicago Ind. di Louisville 
Cloy. ant. Chic. & St. Louis_
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line.. 
DetroitToledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & St. Louts
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & West Virginia_  
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District..

Allegheny District.
Baltimore & Ohio 
Bessemer di Lake Erie 
Buffalo Creek dr Gauley 
Central RR. of New Jersey-
Cornwall 
Cumberland & Pennsylvania- -
Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 
c Penn-Read Seashore Lines 

Total

Pocahontas District-
Chesapeake & Ohio 
Norfolk & Western 
Norfolk dr Portsmouth Belt Lin
Virginian 

Total

Southern District.
Group A-

Atlantic Coast Line 
Clinchfield 
Charleston dr Western Carolina_
Durham dr Southern 
Gainesville & Midland 
Norfolk dr Southern 
Piedmont & Northern 
Richmond Frederick dr Potomac
Seaboard Air Line 
Southern System 
Winston-Salem Southbound 

Total 

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932.

1,853 1,183 1,710 199 229
3,001 2,455 2,897 4,877 4,172
7,434 6.534 7,664 9.858 8.468
943 562 611 2,339 1,883

2,507 2,160 2,715 2,448 1,790
_ 10,394 8,642 10,579 11,661 9,779

627 584 587 946 818

_ 26,759 22,120 26,768 32,328 27,139

6,382 4,513 4,236 6.668 5,337
_ 10,088 7,720 7,466 6,231 4,198

11,631 9,676 10,294 12,930 11,031
137 84 150 1,812 1,512

1,640 1,326 1,191 962 714
- 8,299 7.184 6,882 6,321 5,308

2,417 1,610 1,118 35 24
_ 18,460 15,994 18.358 27,209 21,602
. 2,260 1,940 1,687 2,268 1,497

461 434 442 25 34
354 269 457 175 181

. 62.129 50,750 52,281 64,636 51,438

547 419 470 883 798
. 1,5E9 1,362 1,369 1,506 1,416
. 7,119 6,759 7,505 10,011 9,528

10 13 46 40 38
248 232 322 91 97
235 176 188 2,453 2,083

. 1,572 1,068 1,121 803 815

. 2,227 1,730 2,353 5,867 5.424
5,213 4,631 5,102 7,665 7,165
3,452 3,054 3,620 162 171

. 3,675 2,954 3,881 7,853 6,541
4,280 3.737 4,010 3,912 4,004

. 4,212 2,601 2,901 3,907 3,705

. 1,1/5 963 853 579 489
• 5,243 4,070 5,101 6.928 6,118

2,870 2,138 2,284 2.035 1,376

43,637 36,307 41,126 54,695 49,768

. 132,525 109,177 120,175 151,659 128,345

26,199 21,232 24,890 11,941 10,991
. 1,428 986 897 1,102 652
• 275 254 172 7 6
. 6,328 4,888 5,770 10,011 8,515

259 54 39
378 207 334 15 22
188 223 168 8 7
933 892 1,162 2,868 2,280

, 54,256 43,897 56,975 31,085 28,453
• 12.188 10,369 11,412 13.909 12,159
• 6,601 3,351 6,094 985 579
• 58 57 56
• 2,960 2,485 2,925 4,763 2,954

1,266 1,067 c 1,455 1,484

113,058 89,908 111,114 78,203 68,141

20,118 18,492 16,704 7,175 6,720
14,826 15,026 13,681 3,293 2,971

648 731 826 1,250 998
3,109 2,716 2,546 518 516

38,701 36,965 33,757 12,236 11.205

8,023 6,865 7,964 4,127 3.510
1,039 716 959 1,214 1,142
347 308 346 754 635
151 117 152 379 272
49 52 54 114 58

1,335 1,315 1,775 1,088 923
404 374 500 716 691
332 253 343 2,553 2,569

6.712 5,515 6.959 3,154 2,893
17,423 15,630 18,232 10,420 9.637

167 153 187 663 507

25,922 31.298 37.471 25.182 22.837

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932.

Group B-
Alabama Tenn. dr Northern_ _ _
Atlanta Birmingham & Coast_
Atl. dr W. P.-West. RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin dr Savannah. _ _ _
Mississippi Central 
Mobile & Ohio 
Nashville Chatt. & St. Louis_  
d New Orleans-Great Northern_
Tennessee Central 

Total 

Grand total Southern District 

Northwestern District.
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic, Milw, St. Paul de Pacific_ _
Chic. St. Paul Minn. & Omaha_
Duluth Missabe dr Northern_
Duluth South Shore & Atlanta_
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern_
Great Northern 
Green Bay & Western 
Minneapolis & St. Louis 
Minn. St. Paul dr S. S. Marie.- _
Northern Pacific 
Spokane Portland dr Seattle....

Total 

Central Western District.
Atch. Top. dr Santa Fe System_
Alton 
Bingham dr Garfield 
Chicago Burlington & Quincy
Chicago Rock Island & Pacific_
Chicago & Eastern Illinois 
Colorado dr Southern 
Denver & Rio Grande Western_
Denver & Salt Lake 
Fort Worth & Denver City.._ _
Northwestern Pacific 
Peoria dr Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 
Utah 
Western Pacific 

Total 

Southwestern District.
Alton & Southern 
Burlington-Rock Island 
Fort Smith dr Western 
Gulf Coast Lines 
b Houston & Brazos Valley 
International-Great Northern..
Kamm Oklahoma St Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Litchfield dr Madison 
Midland Valley 
Missouri & North Arkansas_ _ _ _
Missouri-Kansas-Texas Lines 
Missouri Pacific 
Natchez & Southern 
Quanah Acme dr Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
b San Antonio Uvalde dr Gulf..
Southern Pacific In Texas dr La. 
Texas& Pacific 
Terminal RR. Assn.of St. Louis
1Veatherford Min.1Vells.&N, W.

266
631
572

3,035
250
701
783
349

1,365
18,493
16,229

167
144

1,884
2,608
- - - -
246

170
, 551

546
2,676
264
646
763
236

1,121
17,146
14,835

119
111

1,/22
2,456

245

265
637
670

3,237
309
971
829
346

1,488
19,110
15,305

119
152

1,947
2,631

411

160
607
953

2,152
450
445

1,128
305
612

7,599
3,386
471
187

1,454
2,065

682

123
519
861

1,758
220
378

1,019
244
603

6,795
2,800
299
182

1,106
1,574

626

47,723 43,607 48,427 22,656 19.107

83,705 74,905 85,898 47,838 41,944

599
13,559
2,349
16,654
3,456
443
474

3,345
266

9,566
459

1,752
4,032
9,445
993

1,115
10,939
1,904

14,656
2,881
359
288

2,299
210

7,461
448

1,443
3,822
8,072
878

1.044
12,702
2,439-
17,565
3,480
347
487

3,206
236

7,649
509

1,756
4,185
8,777
770

1,731
8,304
2,116
5.754
2,109
144
332

3,955
113

1,651
273

1,193
1,595
2,102
1,161

32,533

1,558
7.350
2,213
5,830
1,941

81
306

3,045
115

1,253
265

1,223
1.420
1,518
838

67.432 56,775 65,152 28,956

19.953
2,735
181

16,457
11.296
2.843
1,283
3,052
328

1,722
678
142

15,123
227
33E

15,973
535

1.713

17,916
2,388
149

13,340
10,035
2,472
1,240
2,706
336

1,604
389
116

11,721
166
292

12,568
424

1,002

20,056
2,836
206

15,3/2
12,487
2,459
1,765
3,930
739

1,565
433
112

13,521
221
225

14,227
1,254
1,410

4,312
1,609

57
6,141
5,287
1,706
1,091
2,044

19
1,112
274
182

3,197
258
896

6,758
5

1,613

4,069
1.399

17
5.596
5,468
1.607
845

1.724
9

1,195
157
47

2,588
140
841

6,204
7

1,063

32,80594.576 78,864 92,818 36,561

165
170

.238
2,421

2.175
227

1,356
1,182
401
541
139

5,173
13,466

42
217

7.991
2,034

7,999
4,985
1,310

18

' 149
139
251

2,549

1,709
178

1,310
1,022
303
723
84

4,519
12,229

41
224

7,511
2,047

6,0969
4,619
1,023

35

149
154
240

22,235

1,570
231

1,675
1,446
323
714
120

4,603
14,019

38
156

6,664
2,228

6.797
5,113
1,391

18

3,052
484
130

1,192

1,659
871

1,201
715
751
186
272

2,796
6,721

9
112

3,144
1,477

2,9149
2,764
1,722

29

2,542
765
141
993

1,787
666

1,100
632
386
144
221

2,109
6,492

12
125

2,629
1,096

1:890
2,704
1,560

57

Total 51,350 46.724 49,884 31.121 26,021
a Estimated. b Included in Gulf Coast Lines. c Pennsylvania-Reading Seashore Lines Include the new consolidated lines of the West Jersey & Seashore RR., formerlypart of Pennsylvania RR.. and Atlantic City RR., formerly part of Reading Co.; 1931 figures included in Pennsylvania System and Reading Co. d Included In Gulf Mobiledr Northern RR. • Previous week's figures.

Moody's Daily Index of Staple Commodity Prices
Declines Slightly During the Week.

Raw commodity price movements were mixed and un-
certain during the week under review, Moody's Daily Index
of Staple Commodity Prices declining very slightly to 124.2
from 124.4 on the preceding Friday.

There was an absence of definite trend, five commodities
showing net declines, six net gains, while four were un-
changed. A three-quarter cent decline in rubber was the
most important change, the declines in hogs, cotton, wheat
and silver being all of a routine nature. Corn and sugar
led the advances, with lead, silk, coffee and cocoa following,
while hides, steel scrap, copper and wool tops were un-
changed.
The movement of the Index number during the week,

with comparisons, is as follows:
Fri. Dec. 1 124.4
Sat. Dec. 2 123.0
Mon. Dec. 4 123.0
Tues. Dec. 5 124.5
Wed. Dec. 6 124.5
Thurs. Dec. 7 125.1
Fri. Dec. 8 124.2

2 weeks ago, Nov. 24  125.6
Month ago, Nov. 8. 126.3
Year ago, Dec. 8   82.0
1932 'High , Sept. 6  103.9

1Low, Dec. 31   79.3
1933 f High. July 18. 148.9

Low, Feb. 4.  78.7

Decrease of I% Reported in Weekly Index of Wholesale
Commodity Prices of U. S. Department of Labor.

The reaction in wholesale commodity prices during the
past week halted the upward trend which has been in prog-
ress since the middle of October, according to an announce-
ment made Dec. 1 by Isador Lubin, Commissioner of Labor
Statistics of the U. S. Department of Labor. The decrease,
which amounted to 1%, placed the wholesale index number at
71.0% of the 1926 average for the week ended Nov. 25, as
compared with 71.7, the high point reached for the week
ended Nov. 18. The announcement further said:

Present wholesale prices dropped to the approximate level of the week of
Nov. 4, when the index number registered 70.9. The fall in prices was due
to a general weakening of market prices for widely scattered commodities.
The present index places the level 19% over the low point of the year,
reached during the week of March 4, when the index number was 59.6.
Compared with the corresponding week of a year ago, when the index
number registered 64.0, the present index shows an increase of nearly 11%
during the 12 months.
Four of the 10 major groups comprising the index showed decreases, three

groups registered fractional increases and the remaining three groups
showed no change from the level of the week before.
A sharp break in the wholesale market prices of livestock and grains

caused the farm products group to decrease more than 3%. Prices of fresh
milk and wool moved upward fractionally.
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Decreased prices for butter and cheese and a general weakening in flour
and fresh vegetable prices caused the manufactured foods group to ease off
more than 2%.

Declining prices for petroleum products more than offset a slight advance
in bituminous coal prices and forced the group of fuel and lighting materials
to move downward nearly 1%. A fractional decrease was shown in the
general level for the housefurnishing goods group.
The chemicals and drugs group continued to show a strengthening of

prices which was begun early in the year and advanced nearly 4%. Building
materials and hides and leather products groups showed fractional increases
due to a slight strengthening in market prices of hides and lumber.
Minor fluctuations in prices of articles comprising the textile products,

metals and metal products and miscellaneous groups of items resulted in no
change in the general level for these groups. The one outstanding change

in these groups was rubber which continued to advance for the third con-
secutive week, rising by more than 2%.
The index number of the Bureau of Labor Statistics is composed of 784

separate price series weighted according to their relative importance in the
country's markets and is based on average prices for the year 1926 as
100.0. The accompanying statement shows the index numbers of the major
groups of commodities for one year ago, for the low point of 1933, and for the

Past three weeks:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 26
1932, MARCH 4, NOV. 11, 18 AND 25 1933.

(1926=100.0).

Week Ending.

Nor. 26
1932.

Mar. 4
1933.

Nov. 11
1933.

Nor. 18
1933.

Nov. 25
1933.

All commodities 64.0 59.6 71.2 71.7 71.0
Farm products 47.3 40.6 55.6 58.7 56.8
Foods 61.6 53.4 65.0 65.4 63.9
Hides and leather products 71.4 67.6 87.5 88.5 88.9
Textile products 53.4 50.6 76.0 75.8 75.8
Fuel and lighting materials 72.1 64.4 74.7 74.5 73.9
Metals and metal products 79.5 77.4 83.4 83.5 83.5
Building materials 70.7 70.1 84.4 84.7 85.1
Chemicals and drugs 72.7 71.3 73.2 73.5 73.8
HousefurnIshing goods 72.5 72.7 82.2 82.1 82.0
Miscellaneous 63.5 59.6 65.4 65.4 65.4

New York Federal Reserve Bank's Indexes of Business
Activity.

In presenting, in its Dec. 1 "Monthly Review," its monthly
indexes of business activity, the Federal Reserve Bank of
New York states that "the movement of goods in general
underwent no pronounced change during October and the
first half of November." The Bank goes on to say:

This Bank's seasonally adjusted index of the railroad movement of
merchandise and miscellaneous freight, which is presented in the accom-
panying diagram this we omit.-Ed.), has held steady for the past 254
months, following a decline from the temporary peak of mid-July. Retail
trade also appears to have been maintained during October and the first
half of November at about the September level, after seasonal allowance,
as is shown in the diagram. October retail sales of new passenger auto-
mobiles for the third successive month held at the highest level since 1931.
after adjustment for the usual seasonal movement. The index of electric
power production, which is considerably influenced by changes in industrial
consumption of electricity, decreased further during October, and the first
week of November. but thereafter showed somewhat greater stability.

(Adjusted for seasonal variations, for usual year to year growth.
and where necessary for price changes.)

1932.
Oct.

1933.
Aug.

1933.
Sept.

1933.
Oct.

Primary Distribution-
Car loadings, merchandise and miscellaneous__ 55 56 55 56
Car loadings. other 53 62 60 56
Exports 47 47 51 56p
Imports 54 67 63 651'
Waterways traffic 41 63 55
Wholesale trade 76 109 103 106P

Distribution to Consumer-
Department store sales, 2nd District 76 74 66 73
Chain grocery sales 68 61 55 53
Other chain store sales 76 75 78 70
Mail order house sales 67 64 61 64
Advertising 55 .57 57 58
Gasoline consumption 76 75 72
passenger automobile registrations 24r 52r 49r 51r

General Business Activity-
Bank debits, outside of New York City 57 61 59 57p
Bank debits, New York City 53 50 47 46
Velocity of bank deposits, outside of N. Y. City- 74 80 78 77
Velocity of bank deposits. New York City 54 60 56 56
Shares sold on N. Y. Stock Exchange 71 126 113 90
Life insurance paid for 80 74 72 72
Electric power 68 70 69 66p
Employment in the United States 62 7.5 76 76
Business failures r   109r 7Ir 58r 56r
Building contracts 25 20 24 29
New corporations formed in N. Y. State 78 75 70 69
Real estate transfers 60 45 43

General price love.* 131 132 133 1339
Composite index of wages* 178 177 177 1779
Cost of living 134 133 135 136

p preliminary. r Revised. * 1913 average--,100

"Annalist" Weekly Index of Wholesale Commodity
Prices -Slightly Higher During Week of Dec. 5
Due to Steady Dollar.

A small recovery of 0.4 points marked the "Annalist"
weekly index of wholesale commodity prices during the
past week, the index rising to 102.3 on Dec. 5, from 101.9
(revised) Nov. 28. The rise was ILA important, most of the
markets being quiet owing to the Thanksgiving holiday and
the relative stability of the dollar. Adding, the "Annalist"
said:

Gains were reported for the grains and flour, coffee and lard, cotton
and wool, and pig iron and steel, while steers and hogs declined (the latter
reflecting the 50-cent advance of the processing tax on Dec. 1). as did
butter (on lower Government bids), and copper (owing partly to the copper
code delays).

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES.

Unadjusted for Seasonal Variation. (1913=-100.)

Dec. 5 1933. Nov.28 1933, Dec. 6 1932.

Farm products 84.8 884.4 67.1
Food products 103.0 102.8 94.2
Textile products *116.4 a116.5 68.2
Fuels 143.1 143.1 129.5
Metals 105.3 105.0 94.8
Building materials 111.8 111.7 106.3
Chemicals 97.8 97.8 95.5
Miscellaneous 84.0 82.4 73.2
All commodities 

-., -
102.3
AA 7

101.9
RA A

• 86.9

* Preliminary. a Revised. b Based on exchange quotations for France,
Switzerland, Holland, and Belgium.

That the index showed relatively little change was primarily due to the

failure of the Reconstruction Finance Corporation to mark up the price

of gold except on two days, in consequence of which the dollar showed no

net change for the week. The index on a gold basis accordingly advanced

along with the paper index, to 64.7 from 64.4. In view of the Dec. 15

financing requirements of the Administration, the failure of the dollar

to decline cannot be regarded as of more than passing significance, and the

decline will doubtless be resumed shortly thereafter.
Moody's daily price index for the past week reflected the re-establishment

of the usual relation of the gold dollar and commodities, both fluctuating

generally together.

DAILY SPOT PRICES

Moody's Index.

Cotton. Wheat. Corn. Hogs. U. S. Gold
Basis. Basis.

Nov. 28 10.05 i 0.9951 0.60% 3.60 124.0 78.4
Nov. 29 10.10 1.01% 0.61 3.61 125.1 79.7
Nov. 30 Roll day
Dec. 1 10.20 1.013-i 0.62H 3.43 124.4 79.1
Dec. 2 10.15 0.9951 0.61 ___ 123.0 78.4
Dec. 4 10.05 0.9851 0.6051 3.38 123.0 79.0
Tan A 10 90 1 0155 0527.5 332 124.5 78.7

Cotton-Middling upland, New York. Wheat-No. 2 red, new. c.i.f., domestic,
New York. Corn-No. 2 ye low, New York. Hogs-Day's average. Chicago.
Moody's index-Daily index of 15 staple commodities, Dec. 31 1931=100: March 1
1933=80.
One of the practical difficulties involved in the processing tax route

to funds for acreage reduction was illustrated last week by the deferring

for an indefinite period of the 15-cent increase in the tax on corn, scheduled

for Nov. 30 as part of the hog-corn reduction program, which would have

raised the total tax to 20 cents. The reason for the postponement was

the problem of competing products. The 20-cent tax would undoubtedly

have diverted to beet and cane sugar much of the present corn syrup demand,

unless compensatory taxes were applied to sugar. The latter step' the

Administration was unwilling to take, as it would have entailed an increase

of probably a half-cent in the price of sugar at a time when the Administra-

tion was still hoping through a sugar marketing agreement to keep down the

price to consumers while raising it for producers.
A further example of the ever-widening circle implicit in the processing

tax was the proposal for a compensatory tax on cottonseed oil, a by-product

of cotton-growing, on the ground that it competes with lard. No tax

on lard itself was contemplated, according to the report, but the hogs

from which it is produced now bear a processing tax of El a hundred pounds.

As the "Texas Weekly" noted last week, the proposal involved not only

a compensatory tax on the by-product of a farm product that was itself

already taxed, but also the taxing of one part of the country for the benefit

of another. The one redeeming feature of the whole situation is the

apparent intention of the Administration to keep compensatory taxes down

to the minimum. Even at best they can hardly fail to cause shifts in

market demand to the definite disadvantage of the unfortunate unfavored

industries and commodities.

Analysis of Imports and Exports of the United States
In October.

The Department of Commerce at Washington on Dec. 1

issued its analysis of the foreign trade of the United States

in October and the 10 months ended with October of 1933

and 1932. This statement indicates how much of the mer-

chandise imports and exports consisted of crude or of partly

or wholly manufactured products. The following is the

report in full:
ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND

IMPORTS INTO THE UNITED STATES FOR THE MONTH OF
OCTOBER 1933.

(Value Os 1,000 Dollars.)

Month of &lobo . 10 Months Ending October.

1932. 1933. 1932. 1933.

Value.
Per
Cent. Value.

Per
Cent. Value.

Per
Cent. Value.

Per
Cent.

Crude materials 60,517 40.1 82,545 41.1 406,099 31.0 446,925 35.0
Crude foodstuffs 8,614 5.7 5,042 2.6 76,442 5.8 34,250 2.7
Moonfaced foodstuffs_ 16,605 11.0 18,468 9.6 129,249 9.9 120,327 9.4
Semi-manufactures_ -- 16,867 11.2 24,573 12.8 166,396 12.7 184,476 14.4
Finished manufactures 48,433 32.0 61.094 31.9 532,588 40.6 491,012 38.5

Total domes. expts_ 151,035 100.0 191,721 100.0 1,310,774 100.0 1,276,989 100.0

Crude materials 27,202 25.8 46,874 31.1 301,808 26.9 344,655 29.0
Crude foodstuffs 19,445 18.4 17,741 11.8 196,168 17.5 178,502 15.0
Moonfaced foodstuffs_ 14,056 13.3 17,089 11.3 150,586 13.4 165,677 14.0
Seml-manufactures_ - - 16,719 15.9 33,183 22.0 183,604 16.4 236,934 20.0
Finished manufactures 28,076 26.6 35,969 23.8 289,052 25.8 261,728 22.0

Total imports 105,499 100.0 150,856 100.0 1,121,319 100.0 1,187.496 100.0

Production of Electricity Declined During Week
Ended Dec. 2 1933.

According to the Edison Electric Institute, the production
of electricity by the electric light and power industry of the
United States for the week ended Dec. 2 1933 was 1,553,744,-
000 kwh., compared with 1,607,546,000 kwh. in the preced-
ing week and 1,510,337,000 kwh. in the corresponding period
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last year. Thanksgiving Day was included in the Dec. 2
• week this year, whereas last year it was included in the week
of Nov. 26, during which latter period production amounted
to 1,475,268,000 kwh.
Of the seven geographical areas reporting, all except the

Southern States region showed gains for the two weeks ended
Dec. 2 1933 as compared with the two weeks ended Dec. 3
1932. Only the New England, Middle Atlantic and West
Central regions showed decreases as compared with the per-
centage changes for the week ended Nov. 18 1933. The
Institute's statement follows:

PER CENT CHANGES.

Major Geographic
Divisions.

2 Wks. Ended
Dec. 2 1933.

Week Ended
Nov. 18 1933.

Week Ended
Nor. 111933.

Week Ended
Arm 4 1933.

New England +6.8 +8.4 +6.6 +5.2
Middle Atlantic +3.0 +4.6 +5.1 +LC
Central Industrial +8.9 +8.7 +9.9 +5.5
Southern States -0.4 -3.9 -1.0 +0.8
Pacific Coast +4.7 +3.0 +2.6 -0.8
West Central +0.5 +1.9 +1.6 -0.6
Rocky Mountain +30.3 +26.6 +30.6 +29.2

Total United States -I-SD -1-5.6 +6.3 +3.8

. Arranged in tabular form the output in kilowatt hours of
the light and power companies of recent weeks and by
months since and including January 1930, is as follows:

Week of- 1933. Week of-- 1932. Week of- 1931.
1933 Over
1932.

May 6 1,435,707,000 May 7 1,429,032,000 May 9 1,637,296,000 0.5%
May 13 1,468,035,000 May 14 1,436.928,000 May 16 1.654,303,000 2.2%
May 20 1,483090,000 May 21 1,435,731,000 May 23 1,644,783,000 3.3%
May 27 1,493,923,000 May 28 1,425,151,600 May 30 1,601,833,000 4.8%
June 3 1,461,488,000 June 4 1,381,452,000 June 6 1,593,662,000 5.8%
June 10 1,541,713,000 June 11 1,435,471,000 June 13 1,621,451,000 7.4%
June 17 1,578,101,000 June 18 1,441,532,000 June 20 1,609,931,000 9.5%
June 24 1,598,136,000 June 25 1,440,541,000 June 27 1,634,935,000 10.9%
July 1 1,655,843,000 July 2 1,456,961,000 July 4 1,607,238,000 13.7%
July 8 1,538,500,000 July 9 1,341,730,000 July 11 1,603,713,000 14.7%
July 15 1,648,339,000 July 16 1,415,704,000 July 18 1,644,638,000 16.4%
July 22 1,654,424,000 July 23 1,433,990,000 July 25 1,650.545.000 15.4%
July 29 1,661,504,000 July 30 1,440.386,000 Aug. 1 1,644,089,000 15.4%
Aug. 5 1,650,013,000 Aug. 6 1,426,986,000 Aug. 8 1,642,858,000 15.6%
Aug. 12 1,627,339,000 Aug. 13 1,415,122,000 Aug. 15 1,629,011,000 15.0%
Aug. 19 1,650,205,000 Aug. 20 1,431,910.000 Aug. 22 1,643,229,000 15.2%
Aug. 26 1,630,394,000 Aug. 27 1,436,440,000 Aug. 29 1,637,533,000 13.5%
Sept. 2 1,637,317,000 Sept. 3 1,464,700,000 Sept. 5 1,61)5,623,000 11.8%
Sept, 9 1,582,742,000 Sept. 10 x1,423,977.000 Sept. 12 1,582,267,000 11.1%
Sept. 16 1,663,212,000 Sept. 17 1,476,442,000 Sept. 19 1,662,660,000 12.7%
Sept. 23 1,638,757,000 Sept. 24 1,490,863,000 Sept. 26 1,660.204,000 9.9%
Sept. 30 1,652,811,000 Oct. 1 1,499,459,000 Oct. 3 1,645,587,000 10.2%
Oct. 7 1,646,136,000 Oct. 8 1,506,219,000 Oct. 10 1,653,389.000 9.3%
Oct. 14 1,618,948,000 Oct. 15 1,507,503,000 Oct. 17 1,656,051,000 7.4%
Oct. 21 1,618,795,000 Oct. 22 1,528,145,000 Oct. 24 1,646,531,000 5.9%
Oct. 28 1,621,702,000 Oct. 29 1,533,028.000 Oct. 31 1,651.792,000 5.8%
Nov. 4 1,583,412,000 Nov. 5 1,525,410,000 Nov. 7 1,628,147,000 3.8%
Nov. 11 1,616,875,000 Nov. 12 1,520,730,000 Nov. 14 1,623,151,000 6.3%
Nov. 18 1,617,249,000 Nov. 19 1,531,584,000 Nov. 21 1,655,051,000 5.6%
Nov. 25 1,607,546,000 Nov. 26 y1,475,268,000 Nov. 28 1,599.900,000 1 5.9%Tu.. 9 ...1 csa 744 nnn Tu.. 2 1 sin A77 nnn noo C 1 rin 1 4115 Ann!

x Corrected figure. y Includes Thanksgiving Day.

DATA FOR RECENT MONTHS.

Month of- 1933. 1932. 1931. 1930.
1933
Under
1932.

January ____ 6,480,897,000 7,011,736,000 7,435,782,000 8,021.749,000 7.8%
February ___ 5,835,263,000 6,494,091,000 6,678,915,000 7,066,788,000 10.1%
March 6,182,281,000 6,771,684,600 7,370,887,000 7,580,335,000 8.7%
April 6,024,855,000 6,294,302,000 7.184,514,600 7,416,191,000 4.3%
May 6,532,686,000 6,219,554,000 7,180,210,000 7,494,807,000 a5.0%
June 6,809,440,000 6,130,077,000 7,070,729,000 7,239,697,000 al1.1%
July 7,058,600.000 6,112,175.000 7,286,576,000 7,363,730,000 a15.5%
August 7,218,678,000 6,310,667,000 7,166,086,000 7,391,196,000 a14.4%
September.._ 6,931.652,000 6,317,733,000 7,099,421,000 7,337,108,000 a9.7%
October _   6,633.865,000 7,331,380,060 7,718,787.000 __
November .   6,507,804,000 6,971,644,000 7,270,112,000 ___ _
December_   6,638.424,000 7,288,025,000 7,566.601,000 __ _-

Total ----------77442 112000 RR 11(12 ORO MO R9.467 099.000

a Increase over 1932.
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%.

•

Wholesale Commodity Prices as Reported by National
Fertilizer Association at Same Level Dec. 2 as
Preceding Week.

Wholesale commodity prices were steady during the
latest week (ended Dec. 2) and the index of the National
Fertilizer Association, based on 476 commodity prices, was
unchanged. During the preceding week the index declined
10 points. The latest index number is 68.5, being at the
same level that it was for the preceding week as well as for
the previous month. (The three-year average 1926-1928
equals 100.) A year ago the index stood at 60.0. On
Dec. 4 the Association added:
During the latest week three groups advanced, five declined and six

showed no change. Both the losses and gains in the groups were com-
paratively small. The advancing groups awere foods, fuel and miscellane-
ous commodities. The declining groups were grains, feeds and livestock,
building materials, metals, textiles and fats and oils. The largest loss was
shown in the grains, feeds and livestock group.

Seventeen commodities advanced, while 27 declined during the latest
week. During the preceding week there were 13 advances and 32 declines.
Important commodities that advanced during the latest week were flour,
pork, potatoes, wheat, choice cattle, wool, cottonseed oil, fuel oil, calf-
skins and hides. The declining commodities included cotton yarns, burlap,
silk, lard, corn, most feedstuffs, hogs, copper, lead, tin and rubber. With
the exception of the decline in the prices for hogs, the price movements
for individual commodities were comparatively small.

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

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week
Dec. 2
1933.

Pre-
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Week.
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Ago.

Year
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61.0
16.0 Fuel 68.0 67.8 63.4
12.8 Grains, feeds and livestock 47.5 48.6 37.3
10.1 Textiles 66.1 66.2 43.2
8.5 Miscellaneous commodities 67.5 67.1 61.5
6.7 Automobiles 84.9 84.9 88.6
6.6 Building materials 78.6 78.7 70.0
6.2 Metals 78.6 79.0 67.8
4.0 House-furnishing goods 85.4 85.4 77.4
3.8 Fats and olla 46.7 47.0 47.1
1.0 Chemicals and drugs 88.2 88.2 87.3
0.4 Fertilizer materials 65.6 65.6 62.2
0.4 Mixed fertilizer 70.9 70.9 67.9
0.3 Agricultural implements 90.8 90.8 91.9

100.0 All rrnimft enmhInArl____ _ RR A AR A A55 Ann

Sir Charles Gordon, President of Bank of Montreal
Looks to Future With Confidence-Says Success
of President Roosevelt's Policies "Must Radiate
to Canada and Could Not Fail to Be Helpful to
World at Large"-Remarks of Jackson Dodds.

Sir Charles Gordon, President of the Bank of Montreal,
addressing the stockholders of that institution at their
annual meeting, held on Dec. 4, on world conditions said,
in discussing the program of President Roosevelt to restore
prosperity, that its successful fruition must radiate to
Canada and could not fail to be helpful to the world at large.
Commenting upon world business conditions Sir Charles
said that "business comprehensively is better and that there
are sound reasons to believe that the betterment will expand."
He is especially optimistic regarding the definite improve-
ment in Great Britain, stating that that country carries on
while doing her best to aid in solving the grave international
problems of the day. Reviewing economic conditions in
general, Sir Charles said in part:
During the year strange and startling events have occurred in the field

of finance and economics, particularly in the United States. . . The
United States went off the gold standard at a time when the country' held
upwards of $4,000,000,000 of the metal, and repudiated contractual obliga-
tions of bonds issued in terms of gold. A deliberate policy designed to
depreciate the value of the American dollar has been pursued to the point
of depreciation in terms of gold of nearly 40%, in expectation that com-
modity prices would rise In the domestic market in close proportion to the
drop in the dollar, an expectation not yet realized.

Other measures wide in scope, involving an immense expenditure of
public money, have been taken to revive business and out men back to
work, among them bonusing of farm products in compensation for reduced
production, 108415 for building construction, loans to railways to provide
equipment, loans to assist in mortgage payments, and all-embracing codes
to regulate the conduct of industry and trade, hours of labor, scale of wages
and rate of profits.

Strange to say, although some of the most far-seeing men in the United
States have pointed out that there must be a resumption of trade with other
countries if prosperity is to be restored to the United States, this seems to
have been entirely lost sight of. Although it was expected that the United
States would join with other countries at the World Monetary and Economic
Conference to discuss the stabilization of exchange and the modification
of tariffs, it was considered by President Roosevelt that any discussions
along these lines would interfere with his policy for domestic recovery.

It would be unbecoming in me to comment upon this policy, novel in
part and not lacking in courage. We can, however, wish it successful
fruition because prosperity in so vast, so largely populated and so highly
developed a country as the United States must radiate to Canada and could
not fail to be helpful to the world at large.
In Europe the situation has been rendered obscure by a rapid succession

of events. The disappointing results of the World Conference, Germany's
abrupt termination of the Conference on Disarmament and notice of with-
drawal from the League of Nations, the War Debts dilemma and uncer-
tainty concerning possible consequences of the experiements of the United
States, have all combined to retard economic and financial reconstruction.
France strives to balance her budget and cling to gold: Germany struggles

to adjust herself to a new form of government, with the attitude of both
countries further complicating settlement of the grave political and economic
problem of disarmament.
Standing out clearly, however, is the definite improvement which steadily

continues in Great Britain. That country's faith in simple, well-proved
methods has once more been justified. Britain's credit stands as high
as ever and London has regained her position as the financial center of
the world. Once more. at great sacrifice on the part of the British tax-
payer, the budget was balanced.
Government funding operations have effected important economies

which, with a decided improvement in revenue and decreased expenditures,
have given rise to legitimate expectations of a surplus for the current fiscal
year and of some lightening of the onerous burden of taxation. With
industries reviving under tariff protection, steadily decreasing unemploy-
ment and rising exports. Great Britain carries on while doing her best to
aid in solving the grave international problems of the day. '
Turning to the field of trade and industry, it is not a matter of opinion

but of statistical fact that during the past year in practically every country
of importance there has been a revival of business-in some countries a
remarkable revival. Canada has shared in that revival, trade, both in-
ternal and external, having progressively improved since February, when
the low point in recent years was reached. Complete retruns for seven
consecutive months since that time are available and they show that these
seven months have been months of recovery.
In what I have said. I would not have oyu think I have struck a depress-

ing note. It is much to know that practically the world over, trade is
better than a year ago, and that in Canada, for the better part of this year,
definite improvement in business has been going on. . . The word of
cheer I give you is that business comprehensively is better and that there
are some sound reasons to believe that the betterment will expand.
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Jackson Dodds, Joint Manager of the Bank of Montreal,
in his report to the stockholders said:

It is wholesome and a healthy exercise to think optimistically, and the

annals of this Bank, the history of former depressions and present Indica-
tions fully support the confident hope that normal times will return. But
we must not be unmindful that Canada's prosperity is dependent upon

keeping her own house in order and on the ability, and the willingness of

other countries to purchase her products, for we are not without competition.

Natural correctives are working toward world recovery, but many arti-

ficial barriers still Impede progress. Economic and financial disruption

have been brought about to no small extent by the operations of Central

banks under political influence, by excessive tariffs and quotas, by exagger-

ated nationalism bordering on ancient tribalism, the stoppage of free migra-

tion of peoples, distruct and selfishness, by impaticence, a loss of individ-

ualism on the part of citizens and their surrender of independence in many

former democratic countries.
In contrast, Canada is fortunately circumstanced in that it is a young

country, with an abundance of nature's gifts, with a hardy people, self-

reliant and free of traditional hatreds, and with an inspiring past and a

boundless future.

Comments by President Gordon on the proposed Central
Bank are referred to in another item in this issue.

Electric Output in October 1933 Increased 6% Over
Same Month in 1932.

According to the Department of Commerce, Geological
Survey, production of electricity for public use in the United
States in October 1933 amounted to 7,489,860,000 kwh.,
compared with 7,347,886,000 kwh. in the preceding month
and 7,073,149,000 kwh. in the corresponding period last
year. Of the figure for the month of October 1933 a total
of 4,856,193,000 kwh. were produced by fuels and 2,633,-
667,000 kwh. by water power. The Survey's statement
follows:
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED

STATES (IN KILOWATT HOURS).

Total by Water Power and Fuels.
Change in Output

from Previous Year.

August. September. October. Sept, Oct.

New England 555,304,000 524,551,000 558.058,000 +8% +10%
Middle Atlantic_ _ 1,991,306,000 1,892,243,000 2,024,315,000 +3% +2%
East North Central_ 1,683,999,000 1,626,104,000 1,682,090,000 +14% +8%
West North Central_ 470,778,000 459,071,000 455,254,000 +4% +2%
South Atlantic 859,088,000 870,401,000 829,002,000 +21% +6%
East South Central_ 348,977,000 327,203.000 314,134,000 +6% +2%
Vest South Central_ 395,306,000 397,626,100 383.856.000 +8% +8%
Mountain 274,666,000 263,586,000 253.445,000 +25% +28%
Pacific 1 106.367,000 987.101.000 989,706,000 +3% +5%

Total for U. S. __ 7,685,791,000 7,347.886,000 7.489,860.000 +9% +6%

The average daily production of electricity for public use in October was
241,610,000 kwh., 1.3% less than in September. The normal change from
September to October is an increase of about 1.5%•
The daily production of electricity by the use of water power showed

a decided decrease from September to October, being less than for October
a year ago.
The increase in demand for electricity which started in May, has slowed

up to some extent in September and October.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE.

1932.a 1933,
1933
Over
1932.

1932
Under
1931.

Produced by
Water Power.

1932. 1933.

Kilowatt Hours Kilowatt Hours
January ____ 7,567,081,000 6,932,499,000 c8% 5% 41% 43%
February  7,023,473,000 6,285,704,000 b8% b5% 42% 42%
March 7,323,020,000 6,073,536,000 c9% 7% 42% 45%
April 6,790,119,000 6,461,657,000 c5% 11% 46% 48%
May 6.659,750,000 6,999,646,000 5% 13% 45% 49%
June 6,562,547,000 7,231,057,000 10% 13% 41% 42%
July 6,546,995,000 7,479,170,000 14% 16% 41% 38%
August 6,764,166.000 7,685,791,000 14% 11% 38% 38%
September_. 6,752,091,000 7,347.886,000 9% 10% 36% 40%
October 7,073,149.000 7,489,860,000 6% 9% 38% 35%
November_ 6,952,085,000 6% 41% --
December 7,148,606,000  8% 39%

Total 83.153.082.000 94,Y- 41%

a Revised. bussed on average daily production. c Increase over 1932.

Coal Stocks and Consumption.

Stocks of coal in the hands of the electric public utilities in October
again increased and on Nov. 1 stood at 6.459,449 tons. Of this amount
5.137,393 tons was bituminous coal (including lignite) and 1,322,056 tons
was anthracite.
At the same time consumption also increased. The total consumption

of bituminous coal duirng October was 2,679,190 kali, while consumption
of anthracite totaled 145,085 tons. On an average daily basis, the con-
sumption of bituminous coal in October was 1.4% higher than in Sep-
tember and the rate of anthracite consumption advanced 15.9%.
At the rats of consumption in October, the stocks of bituminous coal

on Nov. 1 were sufficient to last 59 days and tho stocks of anthracite
were equivalent to 282 days' requirements.

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 generat-
ing electricity for public use, including central stations, both commercial
and municipal, electric railway plants, plants operated by steam railroads

generating electricity for traction. Bureau of Reclamation plants, public

works plants, and that part of the output of manufacturing plants which
Is sold. The output of central stations, electric railway and public works

plants represents about 98% of the total of all types of plants. The out-

put as published by the Edison Electric Institute 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.
(The Coal Division, Bureau of Mines, Department of Commerce. co-

operates in the preparation of these reports.]

Business Conditions in Cleveland Federal Reserve

District—Slight Increase in Steel Operations

Incident to New Automobile Production.
A slight increase in steel operations in the Fourth [Cleve-

land] Federal Reserve District, largely a result of orders for
materials to be used in new automobile production, was re-
ported in mid-November, it was stated in the Dec. 1 issue
of the Monthly Business Review of the Federal Reserve
Bank of Cleveland, which also had the following to say:
This followed greater-than-seasonal declines in most important industries

of the district in October, and there was a falling-off in retail trade, after
allowing for seasonal fluctuations.
Employment showed little change between mid-September and Oct. 15,

the slight decline in the number employed being less than seasonal. The

index of industrial employment for Ohio on Oct. 15 was 28% above a year

ago at this time and over 35% above the low level of last March. There has

been some reduction recently in the number of hours worked per employee,

affecting payrolls adversely.
In October, dollar value of retail sales at department stores lathe Fourth

District increased less than the usual seasonal amount and, though it was

still about 8% above a year ago, the adjusted index dropped from 67.8 in

September to 64.7% of the 1923-1925 monthly average in October. In

this connection retail prices of goods sold at department stores were 18.8%
higher on Nov. 1 than a year previous, according to Fairchild's retail

price index.
A large increase in the value of contracts awarded for public works in

October, contrasted with both the preceding month and a year ago, resulted

in an expansion in total building awards in that period, compared with the

Corresponding month of 1932, and September of this year. Contemplated

construction reported in this section in October, particularly in the public

works and utility field, was up sharply from September and was nearly

$100,000,000 above the figure reported last year. Some increase in the

volume of contemplated residential and non-residential building also was

reported.
Steel ingot and pig iron production declined sharply in the latter half of

October and showed little change in this district until the third week of

November, when an increase in operations occurred. Though steel pro-

duction in October was 8.6% below September, output in the latest month

was more than double that reported in October 1932, and in the latter part

of November the industry was still in a much better position than a year

ago at this time.
Output of automobiles in October declined more than seasonally, but

was still 184% above a year ago. Though a falling-off in the number of

assemblies was reported for the first three weeks of November and the

number of cars produced was below a year ago for the first time since March.

placement of some orders for materials to be used on new models caused a

slight increase in plant operations in the machinery, tool, parts, and ac-

cessory field in this district.
Production of tires and other rubber goods in October continued above a

year ago, though operations were at a lower rate than in the preceding

month.
This is the dull season of the year for the clothing industry—production

of winter goods being about completed and operations on spring styles not

yet having started—but, according to reports, conditions in the industry

In early November were much improved from a year ago. Orders for spring

goods have been received recently in a volume somewhat above last year

at this time.
Coal production declined quite sharply from September to October.

contrary to the seasonal trend of past years. Output was 21% below a year

ago, but in tho first 10 months an increase of 16% in the tonnage of coal

mined occurred. Some improvement was reported in early November.

Shipments of coal from Lake Erie ports declined in October.

Financial.

Little change was evident in the condition of weekly reporting member

banks or the Federal Reserve Bank of Cleveland in the five weeks ended

Nov. 22. Investments in Government securities at both the Reserve Bank

and the reporting member banks increased in the first three weeks of the

period, but no change in Reserve Bank holdings was shown in the two latest

weeks and Government securities owned by the reporting member banks

declined in the two weeks ended Nov. 22.
Savings deposits at 41 selected banks throughout the Fourth District

Increased 0.3% from September to October, but, on Oct. 31, they were

5.5% below a year ago at that time. The expansion in savings deposits

from the preceding month was more pronounced in western Pennsylvania

than in Ohio.
Life insurance sales in Ohio and Pennsylvania in October were 3.6%

above the corresponding month of 1932. This was the first gain reported

for many months and sales in the first 10 months of this year were more

than 10% below the corresponding period of 1932.
There has been almost an uninterrupted decline in the number of com-

mercial failures so far this year, and in October defaults reported in this

district were 60% below October 1932. In the latest month the number

of failures was considerably below the average of preceding years and for

1933 to date there were 40% fewer failures than in the similar period of the

preceding year. Liabilities of defaulting concerns were down sharply.

both in October and the 10-month period; the reduction in the former

interval from last year was 60%, and in the latter. 37%.
Bank debits to individual accounts in 25 major cities of the Fourth Dis-

trict in the five weeks ended Nov. 22 were 8.8% above the corresponding

period of 1932. So far this year debits, representing chiefly business

transactions for which checks are used in settlement were down approxi-

mately 10% in dollar volume. Part of this reduction was due to a decline
in the number of banks in operation.

Business and Agricultural Conditions in Minneapolis
Federal Reserve District During October—Business
on Whole Remained at September Level.

The Federal Reserve Bank of Minneapolis, in its pre-
liminary summary of agricultural and business conditions
in the Ninth (Minneapolis) District, issued Nov. 20, said
that "October business reports for the district presented a
mixture of trends, indicating that on the whole October
business maintained at the September level." Continuing,
the Bank said:
The bank debits index remained at the September figure of 54. The

country check clearings index was reduced from 85 in September to 78 in

October. On the other hand, the index of miscellaneous freight car-

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



4078 Financial Chronicle Dec. 9 1933

loadings rose from 57 in September to 62 in October, which was the highest
figure since December 1931.

Fifty-two cities reported bank debits in October larger than the totals
for October a year ago, and only 37 cities reported decreases. The grand
total of bank debits for all reporting cities on a daily average basis was
15% larger in October than in the same month last year, with all sections
of the district reporting increases except the Great Lakes ports and the
southwestern part of the mixed farming territory. Country check clearings
were 20% larger in October than a year ago, with all portions of the District
sharing in the increase. Freight carloadings. excluding Lei.. were 24%
larger in October than in the same month last year. Other increases over
last year's figures occurred in building contracts, livestock receipts and
securities sales. Decreases occurred in electric power consumption, build-
ing permits, flour shipments, linseed products shipments, grain marketings
and department store sales.
Cash income to farmers from the marketings of seven important items

was 9% greater in October than in the corresponding month last year.
This is approximately the same percentage increase as was shown in Sep-
tember. Farm income was chiefly sustained by dairy products, hogs and
potatoes, since the income from marketings of grains was smaller than a
year ago on account of the sharp reduction in receipts at terminals. All
farm product prices which are important in the Northwest declined between
September and October, with the exception of hogs and eggs. However,
all farm product prices were higher in October than a year ago, except the
prices of cattle, ewes, hens and eggs. Prices of corn, barley and potatoes
were more than twice as high as prices a year ago, and prices of durum
wheat and rye were almost twice as high as last year's October prices.
ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED

IN THE NINTH FEDERAL RESERVE DISTRICT.
October October Per Cent October 1933
1933. 1932. of October 1932.

Bread wheat 87,215,000 87,310,000 99
DUI= wheat 1,274,000 1,436,000 89
Rye 154,000 172,000 90
Flax 977,000 1,801,000 54
Potatoes 1,210,000 761,000 159
Dairy products 9,255,000 7,178,000 129
Hogs 7,039,000 6,170,000 114

—
827,124,000 824,828,000Total of seven items 109

Further Decline Noted in Business Activity in San
Francisco Federal Reserve District—Industrial
Employment and Payrolls Lower—Department
Store Sales Down.

Isaac B. Newton, Chairman of the Board and Federal
Reserve Agent of the Federal Reserve Bank of San Fran-
cisco, reported on Nov. 22 that "Twelfth (San Francisco)
District business activity declined further during October,
but remained somewhat above the level of a year earlier and
was considerably higher than last spring." Mr. Newton
said that "industrial production continued to decrease as
did the volume of trade." He added:
Commodity prices advanced in late October and early November.

After having increased steadily since March, the number of industrial
employees as well as the amount of industrial payrolls declined during
October, in large part reflecting seasonal reductions in canning activities.
Absence of excessive rainfall was beneficial to the harvesting of late crops

during most of October. Early November rains hepled to condition the
soil for fall planting, and livestock ranges were improved somewhat. Crop
marketings continued in smaller volume than a year earlier, although har-
vesting was practically completed by the beginning of November. Pro-
duction estimates were enlarged considerably from Oct. 1 to Nov. 1,
but it is apparent that aggregate volume of harvest this year will be smaller
than in 1932. After a further decline early in October, prices of farm
products moved upward and by the middle of November were about 25%
higher than a year earlier.

Electric power production decreased somewhat more than is usual for
October. Activity at lumber mills declined slightly, whereas some in-
crease is customary in that month. California crude oil production aver-
aged less in October than in September, but continued to exceed Federal
allotments by a considerable margin. Value of contract awards for en-
gineering construction showed more than the usual gain, and permits issued
for residential, commercial, and industrial building increased moderately.
Slaughter of livestock was about the same in October as in September,
while flour milling expanded somewhat, following declines in the two
preceding months.

Value of department store sales declined further during October, after
seasonal adjustment, and activity of wholesalers also decreased. Auto-
mobile registrations decreased by more than the seasonal amount during
the month. Freight carloadings. according to preliminary data, did not
expand as much as is usual during October and adjusted figures declined,
offsetting an increase in the preceding month.
Loans extended by reporting member banks showed practically no change

between Oct. 18 and the middle of November. Interest rates charged
by those banks upon commercial loans declined slightly during this period.
A continued inflow of funds resulting from United States Treasury expen-
ditures in excess of collections in the District and a favorable balance of
commercial payments with other districts furnished 12th District banks
with additional reserves. Member banks continued to add to their reserve
deposits, which reached the highest level since August 1931. Use of Reserve
Bank credit continued to be negligible.

Lumber Orders Lowest Since March Due to Holiday—
Seasonal Recession and Reaction From Abnormal
Peak.

Lumber orders booked at the mills during the week ended
Dec. 2 1933, were lowest of any week since March and
lumber production was lowest since May, due to the shorter
Thanksgiving week, to usual seasonal movement at this
time of the year and to further recession from the large
purchases of the preceding three weeks which had been
made in anticipation of the establishment of minimum
prices. Production during the week, as reported to the
National Lumber Manufacturers Association from regional
associations covering the operations of 1,314 American
mills, both softwood and hardwood, totaled 153,513,000
feet; shipments were 159,292,000 feet and orders, 114,968,000

feet. Orders of the previous week were 163,554,000 feet and
two weeks before they were 280,676,000 feet. The West
Coast Lumbermen's Association also reported for 22 British
Columbia mills production of 14,176,000 feet; shipments
13,111,000 feet and orders 17,104,000 feet. The National
Lumber Manufacturers Association further announced as
follows:

All regions except the northern pine, northern hemlock and redwood
reported orders less than output; total softwood orders being 20% below
Production and hardwood orders 47% below. Southern pine, West Coast
and the hardwood regions reported orders less than those received during
the corresponding week of 1932. Total softwood orders were 12% below
those of a year ago; hardwood orders were 29% less.
During 48 weeks of 1933 to date, shipments were 7% and orders 10%

above output.
Unfilled orders at the mills on Dec. 2 were the equivalent of 19 days'

average production of reporting mills, compared with 21 days' two weeks
before and 15 days', a year ago.

Forest products carloadings during the week ended Nov. 25 of 22,855
cars were 1.152 cars below the preceding week, 8,098 cars above the same
week in 1932 and 3.020 cars above similar week of 1931.
Lumber orders reported for the week ended Dec. 2 1933, by 734 softwood

mills totaled 98.659,000 feet, or 20% below the production of the same
mills. Shipments as reported for the same week were 130,299,000 feet, or
6% above production. Production was 122,830,000 feet.

Reports from 604 hardwood mills give new business as 16,309,000 feet.
or 47% below production. Shipments as reported for the same week were
28,993,000 feet, or 6% below production. Production was 30,683,000 feet.

Unfilled Orders and Stocks.
Reports from 1,093 mills on Dec. 2 1933, give unfilled orders of 713,-

704,000 feet and 1,077 mills report gross stocks of 3,994,862,000 feet.
The 561 identical mills report unfilled orders as 546,948,000 feet on Dec. 2
1933, or the equivalent of 19 days' average production, as compared with
426,529,000 feet, or the equivalent of 15 days' average production on
similar date a year ago.

Identical Mill Reports.
Last week's production of 390 identical softwood mills was 114.763,000

feet, and a year ago it was 91.721,000 feet; shipments were respectively
122,503,000 feet and 105,307.000; and orders received 100,795,000 feet and
115,010,000 feet. In the case of hardwoods, 228 identical mills reported
production last week and a year ago 18.036.000 feet and 9,554,000; ship-
ments 17.604,000 feet and 12,772.000; and orders 8.386,000 feet and
11,864,000 feet.

SOFTWOOD REPORTS.

West Coast Movement.
The West Coast Lumbermen's Association reported from Seattle that

for 454 mills in Washington and Oregon and 22 in British Columbia, ship-
ments were 1% above production, and orders 17% below production and
18% below shipments. New business taken during the week amounted to
67,979,000 feet, (previous week 74,415.000 at 474 mills); shipments 82,-
909,000 feet, (previous week 84,188.000); and production 81.939.000 feet,
(previous week 94,862,000). Orders on hand at the end of the week at 454
mills were 367.311,000 feet. The 172 identical mills reported an increase in
production of 32%, and in new business a decrease of 17% as compared
with the same week a year ago.

Southern Pine.
The Southern Pine Association reported from New Orleans that for

102 mills reporting, shipments were 2% below production, and orders 36%
below production and 34% below shipments. New business taken during
the week amounted to 13,344,000 feet, (previous week 12,812.000 at 108
mills); shipments 20,328.000 feet, (previous week 20,246.060); and produc-
tion 20,691,000 feet, (previous week 24,110.000). Production was 37%
and orders 24% of capacity, compared with 41% and 22% for the previous
week. Orders on hand at the end of the week at 91 mills were 49.209,000
feet. The 91 identical mills reported a decrease in production of 12%, and
in new business a decrease of 42%, as compared with the same week a
year ago.

Western Pine,
The Western Pine Association reported from Portland, Ore., that for

116 mills reporting, shipments were 1% above production, and orders
19% below production and 20% below shipments. New business taken
during the week amounted to 24,022,000 feet. (previous week 47,818,000
at 157 mills); shipments 29.940,000 feet, (preview; week 41,057,000); and
production 29.636.000 feet. (previous week 42,341,000). Production' was
25% and orders 20% of capacity, compared with 25% and 29% for the
previous week. Orders on hand at the end of the week at 97 mills were
83,582,000 feet. The 96 identical mills reported an increase in production of
55%, and in new business an increase of 2%. as compared with the same
week a year ago.

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

production from 15 American mills as 308,000 feet, shipments 1.964,000
feet and new business 1,129,000 feet. Seven mills reported new business
29% more than for the same week last year.

California Redwood.
The California Redwood Association of San Francisco reported pro-

duction from 23 mills as 4,229,000 feet, shipments 7,620.000 feet and
new business 8.861.000 feet. Production of 19 mills was 35% of normal
production. Eleven identical mills reported production 7% greater and new
business 138% greater than for the same week last year.

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

Oshkosh, Wis., reported softwood production from 24 mills as 203.000
feet, shipments 649,000 and orders 428,000 feet. Orders were 4% of ca-
pacity compared with 3% the previous week. The 13 identical mills re-
ported a decrease of 32% in production and an increase of 56% in new
business, compared with the same week a year ago.

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

production from 580 mills as 29.575,000 feet, shipments 28,178,000 and
new business 15,980.000. Production was 38% and orders 20% of capacity,
compared with 38% and 29% the previous week. The 215 identical mills
reported production 79% greater and new business 29% less than for the
same week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis., reported hardwood production from 24 mills as 1,108.000
feet, shipments 815,000 and orders 329,000 feet. Orders were 4% of capacity,
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compared with 7% the previous week. The 13 identical mills reported a
decrease of 43% in orders, compared with the same week last year.

We also give the report of the National Lumber Manu-
facturers Association for the week ended Nov. 25 1933:
Lumber orders booked at the mills during the week ended Nov. 25 1933

were lowest of any week of the last 10 with one exception; production was
slightly heavier than during the preceding three weeks, according to
telegraphic reports to the National Lumber Manufacturers Association
from regional associations covering the operations of leading softwood
and hardwood mills. The big drop in orders from the preceding two
weeks indicates a cessation of the heavy buying anticipatory of the estab-
lishment of minimum prices, which went into effect during the month.
The reports were made by 1,449 American mills, whose production was
183,954,000 feet; shipments, 167,502,000 feet; orders, 161,030,000 feet.
Orders of the previous two weeks had been 315,884,000 feet and 280,676,000
feet. Report of 22 British Columbia mills during the week ended Nov. 25
also showed decline in orders; their production was 14,449,000 feet; ship-
ments, 14,744,000 feet; orders, 11,928,000 feet.

All regions except the Western pine, Northern pine and redwood reported
orders below output, total softwoods being 9% below; hardwoods, 26%
below. All regions showed gain in new business over the corresponding
week of last year, except Southern pine, Northern hemlock and Northern
hardwoods. Total softwoods were 26% above those of last year; hard-
woods, 9% above.
During 47 weeks of 1933 to date, production was 27% above that of the

same period of 1932; orders were 20% above the 1932 record.
Unfilled orders at the mills on Nov. 25 were the equivalent of 20 days'

average production of reporting mills, compared with 21 days' the week
before and 14 days' a year ago.

Forest products carloadings during the week ended Nov. 18 of 24.007
cars were 346 cars above those of the preceding week, 7,931 cars above
those of similar week of 1932 and 2,780 cars above the same week of 1931.
Lumber orders reported for the week ended Nov. 25 1933 by 760 softwood

mills totaled 135,864,000 feet, or 9% below the production of the same
mills. Shipments as reported for the same week were 139,223,000 feet,
or 7% below production. Production was 149,996.000 feet.

Reports from 715 hardwood mills give new business as 25,166,000 feet,
or 26% below production. Shipments as reported for the same week were
28.279,000 feet. or 17% below production. Production was 33,958.000
feet.

Unfilled Orders and Stocks.

Reports from 1,113 mills on Nov. 25 1933 give unfilled orders of 790.-
067,000 feet and 1,097 mills report gross stocks of 4,132,037,000 feet. The
591 identical mills report unfilled orders as 620,443,000 feet on Nov. 25
1933, or the equivalent of 20 days' average production, as compared with
443,604,000 feet, or the equivalent of 14 days' average production on
similar date a year ago.

Identical Mill Reports.

Last week's production of 414 identical softwood mills was 135,698,000
feet, and a year ago it was 90,576,000 feet; shipments were respectively
130,534,000 feet and 99,679,000; and orders received 126,350,000 feet and
100,100,000 feet. In the case of hardwoods, 237 Identical mills reported
production last week and a year ago 19,304.000 feet and 8.109.000; ship-
ments 17,315,000 feet and 13,239,000; and orders 14,226,000 feet and
13,009,000 feet.

SOFTWOOD REPORTS.

West Coast Movement.

The West Coast Lumbermen's Association reported from Seattle that
for 452 mills in Washington and Oregon and 22 in British Columbia re-
Porting, shipments were 11% below production, and orders 22% below
production and 16% below shipments. New business taken during the
week amounted to 74,415,000 feet (previous week 132,258,000 at 442 mills);
shipments 84,188,000 feet (previous week 79,192,000); and production
94,862,000 feet (previous week 95,990,000). Orders on hand at the end
of the week at 452 mills were 388,046.000 feet. The 172 identical mills
reported an increase in production of 60% and in new business a gain of
13%, as compared with the same week a year ago.

Southern Pine.
The Southern Pine Association reported from New Orleans that for

108 mills reporting, shipments were 16% below production, and orders
47% below production and 37% below shipments. New business taken
during the week amounted to 12.812.000 feet (previous week 13,740,000
at 111 mills); shipments 20,246,000 feet (previous week 21,651.000); and
production 24,110.000 feet (previous week 25,094.000). Production was
41% and orders 22% of normal production, compared with 40% and
22%" for the previous week. Orders on hand at the end of the week at
97 mills were 54,314,000 feet. The 97 identical mills reported an increase
in production of 10%, and in new business a loss of 34%, as compared
with the same week a year ago.

Western Pine.

The Western Pine Association reported from Portland. Ore., that for
138 mills reporting, shipments were 2% below production, and orders 15%
above production and 18% above shipments. New business taken during
the week amounted to 45,618.000 feet (previous week 75,968,000 at 148
mills); shipments 38,809,000 feet (previous week 39,366,000); and pro-
duction 39,594,000 feet (previous week 41,388,000). Production was
25% and orders 29% of capacity, compared with 26% and 46% for the
Previous week. Orders on hand at the end of the week at 113 mills were
122,140,000 feet. The 111 identical mills reported an increase in pro-
duction of 68%, and in new business a gain of 69%, as compared with the
same week a year ago.

California Redwood.

The California Redwood Association of San Francisco reported pro-
duction from 21 mills as 5,325.000 feet, shipments 7,202,000 feet and
new business 12,900,000 feet. Production of 18 mills was 45% of normal
production. Eleven identical mills reported production 39% greater and
new business 226% greater than for the same week last year.

Northern Pine.

The Northern Pine Manufacturers of Minneapolis, Minn., reported

Production from 15 American mills as 30,000 feet, shipments 1.893.000
feet and new business 1,633,000 feet. Seven identical mills reported no
Production and new business 75% greater than for the same week last
Year.

Northern Hemlock.

The Northern Hemlock & Hardwood Manufacturers Association of
Oshkosh, Wis., reported softwood production from 26 mills as 524,000
feet, shipments 1,629,000 and orders 414,000 feet. Orders were 3% of

capacity compared with 8% the previous week. The 16 identical mills
reported a gain of 147% in production on a loss of 21% in new business,
compared with the same week a year ago.

HARDWOOD REPORTS.

The Hardwood Manufacturers Institute of Memphis, Tenn., reported
production from 689 mills as 32,615,000 feet, shipments. 27,157,000 and
new business 24,566,000. Production was 38% and orders 29% of capacity,
compared with 36% and 80% the previous week. The 221 identical mills
reported production 128% greater and new business 12% greater than for
the same week last year.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis., reported hardwood production from 26 mills as 1.433.000
feet, shipments 1,122,000 and orders 600,000 feet. Orders were 6% of
capacity, compared with 7% the previous week. The 16 identical mills
reported a loss of 41% in orders, compared with the same week last year.

Australia Acts to Carry Out International Wheat
Agreement.

The following announcement was issued Dec. 2 by the
Agricultural Administration at Washington:
The Secretary of Agriculture has received detailed information of steps

taken by the Australian Government in recent weeks to carry out Australia's
part in the International Wheat Agreement:
The Commonwealth Government has proposed the following:
1. Prohibition of exportation of grain or flour except under permit.
2. Issuance of licenses to exporters with allotted quotas so as to bring the

export quantities within the quantity set by the international agreement.
3. Free purchase of wheat in the domestic market.
4. Exporters who purchase more wheat than they can export during the

current season will be permitted to deduct their carryover from the quota
for the next season before the exportable quantities for that season are
calculated.
5. A consultive committee of Australian wheat growers, farmers' pools,

grain exporters and flour exporters will be formed to discuss monthly
the operation of the plan.
In connection with these proposals, the Minister of Commerce stated

that if merchants did not offer Australian farmers world parity for their
wheat the Commonwealth Government would itself purchase and hold
the excess supplies.

These facts are of great interest to American farmers as showing that the
Austalian Government is taking vigorous steps to put into effect within
Australia the International Wheat Agreement, so as to insure the that
exports of wheat from Australia this season will be no larger than is per-
mitted under the international agreement as signed at London this summer.
In the United States, reduction of the burdensome domestic surplus,

with consequent decrease in the enormous world carryover of wheat, is
being sought by the acreage control campaign of the Agricultural Adjust-
ment Administration.

Australia to Aid Wheat Growers—To Spend $15,000,000
on Relief Measures.

From the Montreal "Gazette" we take the following from
Canberra, Australia, Nov. 23:
Approximately $15,000,000 is to be turned over for the relief of Australian

wheat growers in various forms, Prime Minister Joseph Lyons announced
to-day.
Of the amount, $7,000,000 will come from Government revenues, while

the remaining $8.000,000 is expected to be secured by imposition of a
tax on flour. This tax will approximate 85 shillings, or, roughly, $21
per ton.

Flour Output Continues to Fall Off.
General Mills, Inc., in presenting its summary of flour-

milling activities from figures representing approximately
90% of all flour mills in the principal flour-milling centres
of the United States, reports that in November 1933 a total of
5,319,293 barrels of flour were produced, as compared with
5,326,905 barrels in the preceding month and 5,766,746
barrels in the corresponding period last year.
During the five months ended Nov. 30 1933 production

by the same mills amounted to 25,676,447 barrels, as against
28,845,119 barrels in the same five months of 1932. The
summary follows:

PRODUCTION OF FLOUR (NUMBER OF BARRELS).

Month of November.5 Mos. Ended Nov. 30.

1933. 1932. 1933. 1932.

Northwest 1,450,279 1,493,737 6,754,405 7,241,050
Southwest 1,811,580 1,983,963 8,752,893 10,082,617
Lake Central and Southern 1,721,412 1,999,261 8,674,043 9,990,336
Pacific Coast 330,022 289,785 1,495,106 1,531,116

Grand total 5,319,293 5,766,746 25,676,447 28,845,119

Approval by President Roosevelt of Supplement to
Field Corn Regulations Exempts Certain Pro-
ducers of Field Corn from Making Affidavits
Respecting Corn Processed for Their Own Use.

The Agricultural Adjustment Administration in its an-
nouncement Nov. 30 stating that the processing tax on
field corn imposed under the Agricultural Adjustment Act
will remain at five cents a bushel (the rate in effect since
its imposition Nov. 5, instead of going to 20 cents a bushel
at midnight Nov. 30) further announced:
To-day the President also approved a supplement to the field corn regula-

tions, which has the effect of exempting certain producers of field corn from
making affidavits that the corn is being processed for their own use and
that of their own households, as required under present regulations. The ex-
emption applies to producers who have their own corn processed at the rate
of not more than one bushel a week for their own use. The supplement to
the regulations authorizes millers who process the corn to make, at the end
of each month, a sworn statement that they have not knowingly processed
more than one bushel of corn in any one week for the use of a single producer
himself or his own household.
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The request for such an amendment came from Southern localities.
where it is the custom for producers to take their corn to community grist
mills and have it ground, in lots of a bushel a week or less, for their own
consumption.
Corn processed for the consumption of the producer or his household

has been exempt from the payment of any processing tax, but heretofore
It has been necessary for the producer to make affidavit on each occasion
when he had corn processed that it was for his own home consumption.

An item noting the continuance of the five-cent tax ap-
peared in our issue of Dec. 2, page 3902.

Twelve Million Bushels of Wheat Purchased for Re-
lief Federal Corporation.

The Federal Surplus Relief Corporation, through the
Farm Credit Administration, has purchased approximately
12,000,000 bushels of wheat in the open market, Harry L.
Hopkins, relief Administrator, announced according to a
Washington dispatch yesterday (Dec. 8) to the New York
"Evening Post," which added:
Mr. Hopkins said this wheat was moving rapidly, being processed into

flour, used for feed for livestock, and distributed to needy families. The
Relief Corporation may purchase additional wheat as it is required for
relief purposes.

Destruction of Coffee by Brazil During November
Totaled 1,067,000 Bags—Total Destroyed Since
June 1931 Now 25,296,000 bags.

For the fifth consecutive month Brazil has destroyed over
1,000,000 bags of coffee, according to the New York Coffee
& Sugar Exchange. Destruction in November totaled 1,-
067,000, bringing the total since June 1931 to 25,296,000
bags, the Exchange announced on Dec. 5, adding:
At the present rate Brazil during the 1933-34 crop year, July 1 to June 30,

will destroy over 50% of this season's bumper crop which is estimated at
about 30,000,000 bags. The world demands for Brazilian coffee have
been about 15,000,000 bags annually. The destruction program, mere-
fore, promises to bring about practically an even balance between Brazilian
production and world consumption of Brazilian coffee for this season.
Free stocks in Brazil have been drastically reduced during the past two
years and the future looms bright with stocks again approaching normal
levels.

Italian Coffee Pool.
The following from Milan (Italy) is from the "Wall Street

Journal" of Dec. 4:
Coffee importers have formed a pool aiming at regulation of the Brazilian

trade with Italy. Authorized maximum capital of the group is 10,000,000
lire. It will have its head office in Rome and branches in Genoa and Trieste,

Coffee Consumption Increasing Despite Repeal, Ac-
cording to New York Coffee & Sugar Exchange,
Inc.

On the eve of repeal, coffee consumption in this country
is, paradoxically, on the increase, said the New York Coffee
and Sugar Exchange on Dec. 4, which further states:

Despite six months of legal beer, consumption in the United States
(as estimated by deliveries) for the five months, July to November, inclusive,
amounted to 4,805,303 bags, an increase of 324.000 bags or 7.2% over
the same period last year and a record high total for this period, according
to the New York Coffee & Sugar Exchange. The trade will watch with
Increased interest the figures for the next six months, feeling that this
period will reflect the possible effect of legal hard liquor on coffee con-
sumption.

Sugar Trading on New York Coffee and Sugar Exchange
in 11 Months This Year 6,582,050 Tons, 25% Above
that for 1932.

Trading in sugar futures on the New York Coffee and
Sugar Exehange for the first 11 months of this year totaled
6,582,050 tons, 25.9% above the 5,229,300 tons 1932 total for
the same period, and 17.6% above the 1931 total of 5,598,800
tons, according to the Exchange, which states that the aver-
age closing price of all active trading months was 1.30 for
November against 1.36, the average price for October.

Exports of Sugar by Cuba Now Exceeding Crop—
Shipments Since Jan. 1 Total 2,037,686 Tons.

Cuban exports of sugar to date exceed this year's produc-
tion on that island by 42,686 tons. Since Jan. 1, 2,037,686
tons have been shipped, according to the New York Coffee
and Sugar Exchange; 62.2% of the total, the Exchange an-
nounced on Dec. 5, was shipped to the United States, 28.8%
to the United Kingdom, 5.1% to Continental Europe, 2.2%
to Canada, and 1.7% to the rest of the world. United States
and United Kingdom together took 90% of Cuba's exports.
Continuing, the Exchange further announced:
The size of the next crop and the date when grinding shall start have not

been decided. Since 1925, with the exception of 1929 and 1930, Cuba's
crops have been restricted as to size. This year's production, 1,995,000 tons,
was the smallest in over 20 years and compares with 2,602,864 tons produced
in 1932; 3,120,714 in 1931; 4,671,230 in 1930, and the record crop of 1929,
which amounted to 5,196,308 tons.

Turkish Sugar Production Growing.
That Turkey is producing an increasing proportion of its

sugar requirements is revealed in a report to the Commerce
Department from Commercial Attache Julian E. Gillespie.
Istanbul, in a report to the Commerce Department. The De
partment, on Dec. 6, stated:

Construction of a new sugar refinery, the report shows, begun last month,
when completed will make the fourth refinery in the country. It is expected
that the new plant will yield around 10,000 tons of sugar during the first
year of operation.

Average annual sugar consumption in Turkey, based on the period between
1926 and 1931, was approximately 70,000 metric tons. It is anticipated that
total domestic output during the next year will amount to more than 60,000
tons, covering about 75% of the needs of the country.

Imports of sugar have been declining steadily since 1930, the report
reveals. It is expected that within the next few years the country will be
independent of foreign sources for its requirements of this product.

Hog Production Control in Effect in Most Countries.
Hog production control measures are now in effect in most

of the leading producing countries. In Europe there are
indications that the bottom of the production cycle is being
reached in most countries, whereas in the United States
production has still to be reduced under the control program
recently announced by the Agricultural Adjustment Ad-
ministration, according to the Bureau of Agricultural
Economics reporting currently on world hog and pork pros-
pects. The advices issued by the Administration on Dec. 1
also said:
The Bureau says that both surplus and deficit hog producing countries in

Europe are approaching self-sufficiency—the surplus countries due to
rapidly shrinking export markets, the deficit countries because of their
policy of encouraging domestic production and reducing imports. There
are considerably fewer hogs in European countries now than in 1931.

Indications are for a reduction in total market supplies of hogs early in
the 1933-34 marketing year in both the United States and Europe, says the
Bureau, adding that the export outlet for United States lard probably will
be curtailed because of the high import duty in Germany, and that the
export outlet for cured pork—already greatly reduced—is subject to British
efforts to protect and increase domestic production.

Prices for hogs have improved in European exporting countries, it is
stated, as a result of production control measures and the higher prices
prevailing for the limited volume of cured pork accepted in Great Britain.
Protective measures have stimulated prices fn Germany and Great Britain.

Meat Packers Raise Wage Schedules at Omaha and
Chicago—Armour, Swift & Cudahy Companies
Announce New Scale Averaging 10% Higher.

Wages of employees of the meat-packing industry in
Chicago and Omaha were raised on Dec. 7, with the higher
pay scale at Chicago made retroactive to Dec. 1. At Omaha
the Armour, Swift and Cudahy packing companies announced
a 10% increase for unskilled male employees, affecting 4,600
men. The new rate is 44 cents an hour. Women employees
were granted a 30% to 70% increase two months ago. The
wage rise at Chicago was described in the following dispatch
to the "Wall Street Journal" on Dec. 7:

Effective retroactively to Dec. 1 Armour & Co , upon suggestion and
recommendation of its employee conference board, has increased wages of
unskilled men employees by four cents an hour. All other men employees
have received corresponding increases. Women employees received no
revision in wages at this time, as they obtained advanced rates Aug. 1.
At the same time, Armour & Co. announces that the views of employees.

through the employee conference board, is being solicited in connection
with a permanent labor code for the packing industry Adoption of a
permanent code has been delayed, but the present wage increase was
effected "because it has been the policy of Armour & Co. to give weight to
recommendations of the conference board, and definite action has been
taken without waiting for a permanent code." 
Employees of the Swift & Co. plant at South St. Paul have been given

a 10% increase in pay rates at the suggestion of tho employee conference
board there, following submission to the employee organization of the
recent wage dispute which developed in that area.

Governor of North Dakota Declares Embargo on Out.
State Shipments of Beef Cattle—Lifts Ban on
Exports of Wheat.

Governor William Langer of North Dakota on Dec. 6
declared an embargo on all out-State shipments of beef
cattle "intended to be processed into human food." At the
same time he lifted for a 10-day period the wheat embargo
which had been in effect since Oct. 19, except for a six-day
period, and remarked that this embargo thus far had accom-
plished "all I could possibly hope for it without the assistance
of other States." A United Press dispatch from Bismarck
on Dec. 7, gave the following additional details of the
Governor's order:
The Governor acted under the State law which gives him that authority

whenever prices of any agricultural commodity shall reach an "unconscion-
able" level.
The embargo, unless its constitutionality is challenged, and upset, will

prevent shipments from eastern North Dakota to markets at South St.
Paul. Minn.; Sioux City, Is.; Chicago, which receive most of North Dakota's
cattle, and elsewhere.
North Dakota shipments to the South St. Paul market during November

constituted slightly more than one-third of the total receipts at that center.
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However, October and November are the months of peak movements
of range cattle, produced in western North Dakota. The range shipping
season virtually has ended for the year, limiting the effect of Governor
Langer's order to cattle shipments from the eastern half of the State.

Cattle shipments inside the State will not be affected.

Virginia Tobacco Markets Closed-Gov. Pollard Acts
on Petition of Farmers Because of Low Prices.

Associated Press advices from Richmond, Va., yesterday
(Dec. 8), said:

Gov. Pollard at a conference with tobacco men to-day agreed to close
all dark fired tobacco markets, effective to-day, until further notice.
The action was taken by the Governor after the delegation had com-

plained of low prices received for the week and recommended that a holiday
be declared. A campaign to induce growers to decrease their acreage for
next year will be started.

October World Consumption of All Cottons Largest
for that Month Since 1929 According to New York
Cotton Exchange Service.

The world used more bales of all grawths of cotton in
October this year than in any corresponding month since
1929, according to the New York Cotton Exchange Service.
The latter states that consumption increased from September
to October, exhibiting the normal seasonal tendency although
the percentage gain was not as large as usual, and adds that
the fact that world consumption increased during October
is of interest since it had declined in September, contrary to
the usual seasonal trend. The Exchange service also has
the following to say under date of Dec. 4:
During October, world spinners used 2,128,000 bales of American and

foreign cottons as against 2,088,000 in September, 2,078,000 in October
last year. and 2,019,000 in October two years ago. The increase from
September to October was 1.9% as compared with an average increase
from September to October in the past five years of 9.3%. During the
first quarter of the current cotton season, that is, from Aug. 1 to Oct. 31,
spinners of the world consumed more cotton than in any corresponding
three month period since the 1929-30 season. Their three months con-
sumption totaled 6,391,000 bales, comparing with 5,856,000 in the cor-
responding period last season and 5,788.000 two seasons ago.

All of the major divisions of the world cotton spinning industry, except
the Orient and minor cotton-consuming countries, used more cotton in
October this year than a year ago. Domestic mills consumed 504,000 bales
as against 502.000 last year. British spinners used 238,000 bales as against
221,000. Continental mills spun 696,000 bales as against 635,000. The
Orient and minor cotton-consuming countries consumed 690.000 bales as
against 720,000. During the first three months of this season, domestic
mills used 1.592.000 bales as against 1,399,000 in the first quarter of last
season. British spinners 668,000 as against 515,000, and Continental
spinners 2,096,000 as against 1,827,000. The Orient and minor countries
registered a decline, consumption aggregating 2,035,000 bales as against
2,115,000 in the first quarter a season ago.
The world stock of all kinds of cotton in all hands in the world on October

31, including the estimated unpicked portions of new crops, totaled approxi-
mately 34.959,000 bales as against 35,193.000 at end October last year,
34,693,000 two years ago, 31,040,000 three years ago, and 29,538,000 four
years ago. Upward revisions of American and fore:gn crop estimates since
a month ago have increased the indicated world production of all growths
for this season from 24.755,000 bales to 25,103,000 bales. Production last
season totaled 23,637,000 bales, and two seasons ago, 26,535,000. The
revision of world production estimates raised the indicated initial supply
of all growths for this season to 41,350.000 bales as compared with 41,-
049,000 last season, and 40,481,000 two seasons ago. Although the initial
Indicated supply for this season was 301,000 bales larger than that for last
season, it is being run down by consumption much more rapidly than a
season ago, with the result that the end of October stock was 234.000 bales
smaller than a year earlier.

Increase in World Cotton Mill Activity Reported by
U. S. Department of Agriculture-Japan's Proposal
Incident to Anglo-Indo-Japanese Cotton Trade
Problems.
Cotton textile mill activity throughout the world in

October was probably the highest for that' period since 1929,
says the Bureau of Agricultural Economics reporting cur-
rently on world cotton prospects, under date of Dec. 1.
The Bureau adds:
Cotton mill activity in Great Britain was coasiderably higher than a

year ago; mill activity in Japan reached the hrghest October levels on
record, with the mills using a larger proportion of American cotton than
ever before; and United States mills consumed more cotton in October this
year than in any October in the last three years. Mills in most countries
on the Continent were more active this October than last, mills in China
were more active in early November than for several months past, but mills
in India and Russia consumed less cotton in September and October this
year than last.
The Bureau has received from Japan the principal provisions of a recent

proposal of the Japanese on the Anglo-Indo-Japanese cotton trade problems
which grew out of the 75% Indian tariff on non-British piece goods and the

resulting boycott of Indian cotton by the Japanese. This proposal may

result in a settlement of the trade differences between these countries within

a relatively short time. The most important provisions of the proposal,

according to the information received by the Bureau, are that for the

Yearly importation of 1.000,000 bales of Indian cotton into Japan, India
Is to permit the Japanese to export 400,000,000 square yards of piece goods

to India at a duty of 5X annas (11.98 cents at par) per pound of cloth with
no allowance or action due to variations in the level of the yen exchange;

that for each additional bale of Indian cotton taken by Japan, an additional

150 square yards of cloth be added to the Japanese cloth quota with a

limit of 1,500.000 bales; and that the periods for applying these terms be

calculated on a half yearly basis with a 10% allowance either way.

Without an agreement between the Japanese and Indians the Japanese

boycott of Indian cotton would probably soon result in American cotton

representing more than 75% of Japan's monthly cotton consumption,

states the Bureau.

Canada Buying More Raw Cotton from United States
and Importing Less of Cotton Manufactures.

That Canada is buying more American raw cotton and
curtailing its imports from the United States of cotton
manufacturers is revealed in a report from Consul Damon
C. Woods, Toronto, made public by the Commerce Depart-
ment on Dec. 2. The Department states:
During the first nine months of 1933. Canada's imports of American

cotton totalled 209,486 bales valued at $9,483,229 compared with 192,709
bales valued at $7.267,096 in the corresponding period of last year. Imports
in September 1933 were 75% greater than in the corresponding month of
1932.

While Canadian cotton imports from the United States have lately
increased to a marked degree over a year ago, receipts of American cotton
products have been cut in half, the value of September receipts being
$188.258 against $369,445 for September 1932.

This development, it is pointed out, is due to the tariff protection accorded
Canadian mills by way of advanced values for duty on some cotton fabrics:
an increase in the volume of such imports from British sources resulting
from lower British preferential rates under the Ottawa agreements of a

year ago; installation in Canada of branch plants of United States mills;

and on some items to increased American prices, which have not been

balanced by the higher exchange value of the Canadian dollar.
Present Canadian imports of cotton manufactures from the United States,

the report shows, are largely confined to yarn for mercerizing, and fabrics
for processing, some rayon and shirtings, and odds and ends of semi-finished

products, mostly for urgent needs.

In a foot note the Department says:
The processing tax is considered a part of the value for Canadian duty

purposes, and if the selling price to the Canadian purchaser is less than the

tax-inclusive price, dumping duty will be applied equal to the tax, if the
goods are of a kind produced in Canada. Owing to the depreciation in

United States currency, a Canadian ruling effective Nov. 23 1933, declares
that regular duty will be based on the par value for the American dollar

of 100 cents, Canadian, and dumping duty applied equal to the amount At

the depredation if the goods are of a kind produced in Canada.) .

Raw Silk Deliveries to American Mills Increased During
November-Imports Fall Off-Inventories Lower.
Raw silk imports into the United States during November

1933 totaled 32,319 bales, or a decrease of 15,103 bales as
compared with the same month last year, the Silk Association
of America, Inc. reports. The current figure also compares
with 48,346 bales imported in October. Approximate de-
liveries to American mills amounted to 34,822 bales, as
against 28,521 bales in the preceding month and 43,955
bales in Noveinber 1932. Raw silk in storage on Dec. 1
1933 was 91,122 bales, or 33,190 bales above Dec. 1 1932 and
a decrease of 2,503 bales under Nov. 1 1933. The Asso-
ciation's report follows:

RAW SILK IN STORAGE.
(As reported by the principal public warehouses in New York City and Hoboken.)

(Figures in Bales.) European. Japan. AU Other. Total.
• In storage Nov. 1 1933  4,633 83,401 5.591 93,625
Imports, month of Nov. 1933_1 512 30,778 1,029 32,319

Total available during Nov. 1933 5,145 114,179 6,620 125.944
In storage, Dec. 1 1933.z 5,025 81,095 5,002 91,122

Approx. deliveries to American mills during
Nov. 1933_ y 120 33,084 1,618 34,822

SUMMARY.

Imports During the Month.z Storage at End of Month.z

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

January 53,114 52,238 49,294 69,747 62,905 51,814
February 23,377 53,574 47,827 60 .459 70,570 45,399
March 22,289 38,866 57,391 43,814 62,675 47,407
April 41,134 30,953 29.446 43,038 57,849 35,497
May 44,238 34,233 42,264 40,125 59.159 32,688
June 47,435 31,355 46,825 33,933 53,048 37,352
July 62,348 36,055 37,315 51,684 50.721 29,921
August 46,683 61,412 58,411 55,515 52,228 41,878
September 49,470 56.859 48,040 73,800 49,393 36,099
October 48,346 58,775 70,490 93,625 54,465 49,921
November 32,319 47,422 67,999 91,122 57,932 67,275
December 45,453 50,617 62,837 69,460

Total 470,753 547,195 605,919

Average monthly_ _ 42,796 45,600 50,493 59,715 57,815 45,393

Approximate Deliveries
to American MU1S.y

Approximate Amount of Japan •
Silk in Transit at Close

of Month.

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

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Monthly average- -

46,204
32,665
38,934
41,910
47,151
53,627
44,597
42,852
31,185
28,521
34,822

58,793
45,909
46,761
35,779
32,923
37,466
38,382
59,905
59,694
53,703
43,955
40,548

55,910
54,242
55,383
41,356
45,073
42,161
44,746
46,454
53,819
56,668
50,645
48,432

25,700
28,100
39,100
40,200
42,300
41,500
38,600
48,800
48,300
37,100
37,200

48,500
31,000
28,800
34.800
30.800
31,100
42,200
43,400
42,800
44,700
50,200
51,400

37,700
37,700
21,300
24,800
36,900
33,400
41,600
40,500
53,200
59,700
50.800
53,900

442,468
40,224

553,818
46,151

594,889
49.574 38,809 40,058 40,958

Covered by European man tests Nos. 50 to 53 inclusive: Asiatic manifests Nos.
226 to 250 inclusive. y Includes re-exports. z Inc udes 629 bales held at terminal
at end of month. Stocks at warehouses include Commodity Exchange, Inc., certi-
fied stocks, 4,390 bales.

Textile and Rayon Markets Reported Stabilized During
November.

'Weekly data covering the activities of the textile industry
during November indicate that the market appears to be
more stabilized, giving rise to the belief that a slow upward
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trend of business will be underway by the first of the new
year, says the current issue of the "Textile Organon,"
published by the Tubize Chatillon Corp. The publication,
on Dec. 8 further stated:
The unadjusted index of November rayon deliveries, which is based on

actual shipments, shows a further decline from the peak delivery month of
last May. Because of the fact that a large part of this recent decrease was
purely seasonal, the seasonally adjusted deliveries index actually showed a
small increase over the October index.
The November unadjusted index reflects not only a normal seasonal

decline, but also a further reduction in yarn-taking by fabricators, so that
their stocks of yarn on hand as well as their grey goods may be reduced to
reasonable proportions. Producers' yarn commitments for the early months
of 1934 are fairly well taken up, although the situation appears spotty.
Part of this yarn was ordered for next year as a semi-speculation so as to
avoid a possible price rise and also on the misconceived theory that by thus
ordering yarn in advance a potential compensating tax on rayon would
some way or other be avoided.
The "Textile Organon" indices of rayon deliveries (unadjusted index

based upon actual shipments and not adjusted to a seasonal basis) for
November and previous months follow:

(Daily Average 1923-25=100.)

November. October. September. August. Yearly Avge.
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433 420 *391
478 406 293
335 349 317
304 219 244
337 281 277
242 197 214
211 195 214
151 138 131
127 128 132
116 86 93
70 50 75

* Daily average for 1933 to date.

-- -
Petroleum and Its Products—Ickes Studies Industry's

Plan to Avoid Necessity of Government Control of
Prices—Decision Expected Early Next Week—Com-
plete Details of Plan Withheld—Provision is Made
for Holding Down Crude. Stocks and Absorption
of Distress Stocks of Gasoline, Unofficial Reports
Say.

Harold L. Ickes, Secretary of the Interior and Oil Ad-
ministrator under the petroleum code, to-day was studying
details of the plan which the oil industry submitted to him
last Thursday designed to eliminate the necessity of Federal
control of prices with indications that he would make known
his decision on the accord in the early part of next week.

After postponing hearings on the Government's plan to
establish a fixed-price level for petroleum and its products
from Tuesday to Thursday, Mr. Ickes served an ultimatum
on the industry, either they worked out and submitted a
plan to him by Thursday or else he would be forced to
immediately proceed with plans for Federal control of prices
of oil and oil products. A further delay of from 40 to 60
days had been asked of Mr. Ickes.
Following the submission of the accord to Mr. Ickes late

Thursday, he indicated that if it met with his approval, he
would not proceed with the fixing of minimum prices for the
industry under the NRA code. A critical analysis of the
agreement will be made by Mr. Ickes and his associates in
the oil administration to determine whether any changes will
be necessary before the accord meets with the full approval
of the Administration.
'While officials were loath to discuss the complete contents

of the plan, in anticipation of modifications incident to the
drafting of it and possible changes by the oil administration,
it was learnt that the accord, barring some last minute
changes, has two main objectives in view:
A. Objectives for July 1 1934, of (1) no increase in crude

oil stocks over the present amount, and any decline to be
not more than 10,000,000 barrels; (2) total gasoline stocks of
not over 46,000,000 barrels.
B. The establishment of a pooling agency with membership

by the oil companies and controlled by a board of governors,
the agency to be empowered to purchase, hold or dispose of
surplus gasoline which threatens the stability of the crude
oil price structure.
The association of companies under the pooling-agency

plan would be formed with a capital of $10,000,000 to be
contributed by the companies in proportion to their gallonage.
Surplus gasoline and oil would be purchased from time to
time as it came on the market. The method of disposing
of the oil or gasoline thus purchased has not been determined
and will be in the hands of the association directors. Main-
tenance of the present crude oil price structure is anticipated.
Trade factors who have followed the controversy over price-

control from their beginning hold that the agreement pre-
sents a fair compromise and that the industry in general will
be satisfied with and support it. However, some dissension
was noted in independent oil circles in discussions of the
newly drafted accord. Arrival of copies of the code in New

York ,'expected late to-night (Friday), however, was awaited
before any decision on whether or not to take further steps
in the matter will be made, it was reported.

Providing the agreement is approved by Secretary Ickes,
it would stabilize oil markets throughout the Nation, un-
biased observers contend. Acceptance of the plan by Mr.
Ickes immediately would postpone the hearings on the
original price-fixing plan for at least 90 days. Then, if the
plan is successful, the necessity of Federal price-control
would be eliminated inasmuch as "emergency" conditions
would have ceased, it was pointed out.
Reports from Tulsa indicated that some of the small

refineries operating in the Mid-Continent area may be forced
to shut down before Christmas due to the shortage of crude
oil resulting from the drastic curtailment of production
ordered by the Federal Oil Administration. Wholesale
gasoline continues to be in marked demand. Present whole-
sale refinery prices for motor fuel are considerably lower
than the schedule originally ordered by Mr. Ickes and some
factors expect price advances to correct this condition.
The Federal oil agency in California was advised by Mr.

Ickes that it will be his policy to limit production from
flush fields whose potential production is increasing until
such time as an increased demand for oil makes it nesessau
to increase the allotments of such fields to satisfy consump-
tive and market demands in orders issued Wednesday to
J. R. Pemberton, oil umpire.

Other sections of the order provided that any well brought
on production during December shall receive an appropriate
allotment upon the same basis as other wells within the same
pool, but the total amount of oil produced from the well
during the month shall be deducted from that field's allotted
production during the next succeeding calendar month.
In the event that a new oil field is discovered during the

month, it was further ruled, it would likewise receive an
appropriate allotment based upon the same principles under
which allotments have been made to existing fields and pools.
The total of such allotments in any newly discovered pools
would be charged against the State's total allotment during
the next succeeding month.

Administrator Ickes' order approved the principle of dis-
tributing quotas between fields on a basis of the indicated
market demand for the oil produced and stated that produc-
tion quotas shall be so allocated to each field or pool as to
prevent physical and economic waste of petroleum resources
and the disruption or demoralization of the established con-
sumptive and market demand for petroleum as between and
among the various fields and pools.
The ruling further provided that all controversies arising

from its application be first registered with the oil umpire
and if a settlement is not made within 10 days, an immediate
appeal may be made to the Administrator.

October withdrawals from the aggregate store of all
petroleum oils reached 5,395,000 barrels, the total at the
close of the month being 631,297,000 barrels. In the previous
month this year, there was an increase of 979,000 barrels
while in October a year ago withdrawals totalled 6,056,000
barrels.

Stocks of crude petroleum were 3,094,000 barrels lower
at the end of October, dipping to 356,885,000 barrels as
crude oil production continued to be curtailed. While
gasoline stocks rose 587,000 barrels during the month, the
increase was not great and was in line with the normal
seasonal trend.

Nation-wide crisde oil production dipped 58,700 barrels
last week to 2,195,050 barrels daily compared with 2,253,750
barrels in the preceding week, the American Petroleum
Institute reported. Output held well below the new allow-
able total of 2,210,000 barrels effective on Dec. 1.
The 2,195,050 level set last week is approximately 600,000

barrels a day less than the average output in August, the
last month of virtually unrestricted operations and presents
strong proof of the effectiveness of Secretary Ickes' rulings.

Following a court decision on a "test" case where the
authority of the . oil administrator was questioned in the
District of Columbia Supreme Court in which Justice Jesse
C. Adkins sustained the government, Mr. Ickes announced
that any evidence dealing with violations of the petroleum
industry's code will be turned over to the Attorney-General
for criminal prosecution.
The ruling denied an injunction asked by Harry Victor

and others of Detroit, Mich., to prevent the application by
Secretary Ickes of provisions in the code prohibiting the
giving of premiums or other free goods to encourage pur-
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chases of petroleum and its products. Commenting on the
decision, Mr. Ickes held that it was a clear-cut legal precedent
upholding the constitutionality of the authority granted
him in the oil code to correct or prevent methods of com-
petition destructive to the industry as a whole.
There were no price changes posted this week.

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

Bradford, Pa $2.45 Eldorado, Ark., 40 $1.07
Corning, Pa 1.20 Rusk, Tex., 40 and over 1.03
Illinois 1.08 Darst Creek .87
Western Kentucky 1.23 Midland District, Mich .90
Mid-Cont., Okla., 40 and above___ 1.08 Sunburst, Mont 1.35
Hutchinson, Tex., 40 and over. _ __ 1.03 Santa Fe Springs, Calif., 40 and over 1.30
Spindletop, Tex., 40 and over 1.03 Huntington, Calif., 26 1.04
Winkler, Tex .75 Petrolla, Canada 1.82
Smackover, Ark., 24 and over .70

REFINED PRODUCTS-STANDARD OF NEW JERSEY ADVANCES

FUEL OIL PRICES-LUBRICATING OILS STRONG-REFIN-

ERY OPERATIONS DIP.

Advances of M cent a gallon in retail prices of domestic
heating oil and an increase of the same amount in top con-
tract prices for bulk oil at the refinery by the Standard Oil
Co. of New Jersey, featured the week in the local refined
products market. Prices of other refined products held firm
to strong with the gasoline tank car market holding up well.
Advances in both bulk and retail gasoline prices are expected
by some factors.
Under the new price list, No. 1 oil, in tank wagons, de-

livered, is 83 cents, while No. 2 is posted at 7 cents and
No. 4 at 6M cents, same basis. The schedule puts No. 1
oil, in bulk, contract, at a top price of 6 cents, No. 2 at a
top of 5 cents and No. 4 at a top of 43/i cents a gallon.
The increase was effective throughout the company's

marketing territory, extending from Northern New Jersey
through to South Carolina, and brings quotations in that
area in line with the general schedule currently prevaiilng
in the Metropolitan New York area. The Petroleum Heat
& Power Co., which markets fuel oil along the Middle and
North Atlantic Seaboard, met the advance immediately.
• Last September, the Standard Oil Co. of New York
advanced prices on fuel oils and until now a M cent differ-
ential existed between the two schedules. While the under-
tone of the fuel oil market is strong under the stimulus of
increasing consumption due to seasonal factors, trade
factors do not expect any upward revision in New York
prices in the near future.

Local factors, cheered by the apparent success of the
petroleum industry in arriving at an agreement on the ques-
tion of stabilization of the markets without Federal price-
control, were discussing the probability of higher prices in
the New York and New England marketing area in both
bulk and service station prices of gasolines before the first
of next year. Some factors, however, held that the advance,
if it was made, would be small and any sizeable increases
would be held off until rising consumption next spring
made such advances more feasible.

Lubricating oils in the Western Pennsylvania refinery
markets continue to strengthen and may result in higher
postings for crude oil in that section. Neutral oils were
well sustained following their recent sharp advances and
continue in good demand.

Despite a dip in refinery operations reported to the
American Petroleum Institute last week to 62.7% of capacity,
compared with 66.1% of capacity in the previous week,
total stocks of gasoline rose 388,000 barrels to 51,595,000
barrels during the week. Declines were shown in gasoline
stored at refineries but a sharp gain in bulk terminal, pipe
line- and in transit stocks offset this drop.

Price changes posted this week follow:
Monday. Dec. 4.-Retail prices of domestic heating oil were advanced
cent a gallon by the Standard Oil of New Jersey with top contract

prices for bulk fuel oil at the refinery also lifted Yi cent a gallon. The
Petroleum Heat & Power Co. met the advance.

Gasoline Service Station, Tax Included.

New York $ 185 Detroit 5.156 Minneapolis $ 159
Atlanta 19Si Houston .185 New Orleans .193
Baltimore 203 Jacksonville _ .20 Philadelphia 14
Boston 185 Kansas City .14 Ban Francisco:
Buffalo .193 Louisville 19 Third grade 1514
Chicago 165 Los Angeles: Above 65 octane_ 18
Cincinnati 21 Third grade 15 Premium 20
Cleveland .21 Standard 17% St. Louis .145
Denver 195 PremIum 191

Kerosene, 41.43 Water White. Tank Cares F.O.B. Refinery.

New York: Chicago $  02-.03 New Orleans, ex -$.03Si
(Bayonne)_.S.05X-.O514 Ang., ex-- .04%-.06 Tulsa 04H-.031

North Texas 03

Fuel Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne): California 27 plus D Gulf Coast C $1.05
Bunker C 
Diesel 28-30 D....._ 1.95 New Orleans C 

$1.20 $.75-1 00 Chicago 18-22 D.. .42H-50
80 Philadelphia C  .85

Gas 011, F.O.B. Refinery or Terminal.

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots. F.O.B. Refinery.
N. Y. (Bayonne):
Standard 011 N. .7.:
Motor. U. EL - - .S.065
62-63 octane-- .065

vStand. 011 N. Y. .07
Tide Water 011 Co. .07

:Richfield 011(Cal.) .07
Warner-Quin. Co_ 07

N. Y.(Bayonne): Chicago 3.05-.0534
Shell Eastern Pet-S.0650 New Orleans, ex_ .04-.04H

New York: Arkansas 04-.043.
Colonial-Beacon.- .0625 California 05-.07

:Texas 0650 Los Angeles, ex_ .04%-.07
Cult 0625 Gulf ports_ ___.06 %-.07%
Republic 011  .0625 Tulsa  05-.05%
Sinclair Refining- .ossi Pennsylvania .0534

z Richfield "Golden." z "Fire Chief." 5.07. • Long Island City.

Crude Petroleum Production Declined Further During
October 1933-Inventories of All Oils Lower.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petroleum
in the United States during October 1933, totaled 76,017,000
barrels. This represents a daily average of 2,452,000 barrels
or 154,000 barrels below the daily average of the previous
month. The trend of crude production during October was
steadily downward from a daily average of about 2,460,000
barrels the first part of the month to about 2,370,000 barrels
for Oct. 31. Except for small and unimportant increases in
Ohio, Pennsylvania and West Virginia, all the States re-
ported decreases in daily average output in October. Daily
average production in California declined 16,000 barrels;
Kansas, 22,000 barrels; Oklahoma, 55,000 barrels, and Texas,
59,000 barrels. The East Texas field, which produces ap-
proximately one-half the total output in Texas, showed a
decrease of 32,000 barrels in daily average production in
October compared with September. The Oklahoma City
field again absorbed more than half of the decline in daily
average output in Oklahoma, as the daily average fell to
201,000 barrels. in October from 230,000 barrels in Septem-
ber. The Bureau further reported as follows:
Stocks of refinable crude declined from 359,979,000 barrels on Oct. 1 to

356.885,090 barrels on Oct. 31. This decline of slightly over 3,000,000
barrels comprised a decrease of about 1,500,000 barrels in refinery stocks,
about 1,000.000 barrels in pipe-line and tankfarm, and about 500.000
barrels in lease stocks.
Daily average crude runs to stills continued to decline (2.511,000 barrels

In September to 2,434.000 barrels in October), although the decrease was
only half of the decline in production.
The decline in crude runs and a lower percentage yield resulted in a

decrease of 58,000 barrels in daily average motor-fuel output in October
compared with September. The indicated domestic demand for motor
fuel in October was 32,973,000 barrels, or a daily average of 1,064,000
barrels. This represents a material decline from September. mainly be-
cause of seasonal influences, but is slightly above the level of a year ago.
Daily average exports in October were 85,000 barrels, compared with
63,000 barrels in September. Stocks of motor fuel continued to increase,
reaching a total of 53,649.000 barrels on October 31. The total increase
In motor-fuel stocks in October (587,000 barrels) affected only gasoline
stocks, as natural gasoline stocks declined.
Important changes in the statistics of the minor products were the in-

creased demand for fuel oil and continued withdrawals from stocks of wax,
coke and asphalt.

According to the Bureau of Labor Statistics, the price index for petroleum
products during October 1933, was 52.7, compared with 49.6 in September
1933 and 47.4 in October 1932.
The refinery data of this report were compiled from refineries with an

aggregate daily record crude-oil capacity of 3.516.073 barrels. These
refineries operated during October at 69% of their capacity, given above.
compared with a ratio of 71% in September.

SUPPLY AND DEMAND OF ALL OILS.
(Thousands of barrels of 42 gallons.)

Oct.
1933.

Sept.
1933.a

Oct.
1932.

Jan.-Oa.
1933.

Jan.-Oa.
1932.

New Supply--
Domestic production:
Crude petroleum 76,017 78,186 65,598 757.059 683,234

Daily average 2,452 2,006 2,116 2,490 2,175
Natural gasoline 2,981 2,791 2,968 27,674 30,452
Benzol_b 139 155 82 1,219 860
Total production 79,137 81,132 68,646 785,952 694,546
Daily average 2,553 2,704 2,214 2,585 2,277

Imports:
Crude petroleum c1,926 c2,146 2,455 27,418 39,973
Refined products 932 774 1,394 11,681 27.438

Total new supply, all OHS 81,995 84,052 72,495 825,051 761,957
Daily average 2,645 2.802 2,339 2,714 2,498

Increase In stocks, all oils_ d5,395 979 d6,056 20,100 d23,831

Demand-
Total demand 87,390 83,073 78,551 804,951 785,788

Daily average 2,819 2,769 2,534 2,648 2,576
Exports:
Crude petroleum 3,888 3.182 2,541 30,689 23,921
Refined products 6,552 5,007 5,495 57,589 65,595

Domestic demand:
Motor fuel 32,973 34,303 32,680 319,094 316,895
Kerosene 3,406 3,375 3,115 30,571 26,451
Gas oil and fuel oil 28,550 24,997 24,588 261.071 251,149
Lubricants 1,507 1,426 1,143 13,861 14,547
Wax 124 112 59 1,031 757
Coke 1,098 854 1,020 8.113 7,711
Asphalt 1,227 1,161 1,450 9,866 11,194
Road oil 591 933 653 5,468 6,334
Still gas (production) 3,990 3,989 3,484 38,189 34,280
Miscellaneous 109 105 146 1,209 1,791
Losses and crude used as fuel 3,375 3,629 2,177 28,200 25,163

Total domestic demand_ - 76.950 74,884 70,515 716,673 696,272
Daily average 2,482 2,496 2,275 2,357 2,283

Stocks-
Crude petroleum 356,885 359,979 351,893 356,885 351,893
Natural gasoline 3,287 3,545 3.463 3,287 3,463
Refined products 253,125 255,168 252,711 253,125 252,711

Total, all oils 613.297 618,692 (108,067 613,297 608,067
Days' supply 218 223 240 232 236

a Revised. b Based upon production of coke reported to Coal Division by those
N. Y. (Bayonne): 1Chicago: !Tulsa $  0114 by-product coke plants that recover benzol products. c Receipts of foreign crude
28 plus 0 0-8.033j-.041 32-36 G 0 $  01H I as reported on Form A-943. d Decrease.
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL
FIELDS.

(Thousands of barrels of 42 gallons.)

Oct. 1933. Sept. 1933.
Jan.-Oct.
1933.

Jan.-Oct.
1932.a

Total.
Daily
Average Total.

Daily
Average

Arkansas 1,056 34 1,083 36 9.727 10,141
California:
Kettleman Hills 1,871 60 1,899 63 18,503 18,270
Long Beach 1,820 59 2,009 67 21,159 23,148
Santa Fe Springs 1,423 46 1,490 50 15,820 19,103
Rest of State 9,551 308 9,276 309 88,943 88,870
Total California 14,665 473 14,674 489 144,425 149,391

Colorado 77 3 73 2 791 971
Illinois 406 13 412 14 3,461 4,085
Indiana:

Southwestern 74 2 70 2 580 678
Northeastern 7 25
Total Indiana 74 2 70 2 587 703

Kansas 3,296 106 3,838 128 34,824 29,310
Kentucky 422 14 412 14 3,832 5,344
Louisiana:

Gulf coast 1,418 46 1,355 45 12,302 9,530
Rest of State 750 24 757 25 8,045 8,486
Total Louisiana 2,168 70 2,112 70 20,347 18,016

Michigan 939 30 893 30 5,977 5,770
Montana 195 6 178 8 1,715 2,118
New Mexico 1,294 42 1,252 42 11,529 10,659
New York 292 9 286 10 2,597 2,986
Ohio:

Central and Eastern._ _ _ 299 10 275 9 2,716 3,017
Northwestern 96 3 95 3 868 914
Total Ohio 395 13 370 12 3,584 3,931

Oklahoma:
Oklahoma City 6,211 201 6,899 230 56,577 29,051
Seminole 3,252 105 3,767 126 34,633 36,405
Rest of State 6,082 196 6,045 201 60,068 64,026

Total Oklahoma 15,545 502 16,711 557 151,278 129,482
Pennsylvania 1,188 38 1,108 37 10,472 10,464
Tennessee 5 5
Texas:

Gulf Coast 5,459 176 5,551 185 50,993 34,122
West Texas 4,172 135 4,318 144 47,749 53,333
East Texas 16,284 525 16,696 557 171,999 105,310
Rest of State 6,789 219 6,857 228 68,603 72,365

Total Texas 32,704 1,055 33,422 1,114 339,344 265,130
West Virginia 373 12 339 11 3,151 3,293
Wyoming:
Salt Creek 573 19 580 19 5,9111 6,766
Rest of State 354 11 373 13 3,495 4,654

Total Wyoming 927 30 953 32 9,413 11,420

United States total_  76.017 2.452 78.186 2.606 757.059 663.234

a Includes Alaska, Missouri and Utah.

NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a

October September October Jan.-0a. Jan.-Oct.
1933. 1933. 1932. 1933. 1932.

011 1,070 955 827 6,173 8,796
Gas 92 96 97 732 850
Dry 239 284 351 2,683 2,946

Tata!  1401 1.315 1 275 0.588 12.592

a From "Oil & Gas Journal" and California office of the American Petroleum
Institute.

California Oil Receipts at Atlantic and Gulf Coast
Ports Again Rose in November.

Receipts of California oil (crude and refined) at Atlantic
and Gulf Coast ports during the month of November 1933
totaled 2,623,000 barrels, a daily average of 87,433 barrels
according to the American Petroleum Institute. This com-
pares with 1,993,000 barrels, a daily average of 64,290
barrels, during the month of October and 1,308,000 barrels,
a daily average of 43,600 barrels, during September 1933.
The detailed statement follows:
RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST

PORTS (CRUDE AND REFINED).
(Barrels of 42 Gallons.)

Month of- November. October. September. August.

At Atlantic Coast Ports-
Baltimore 
Boston 
New York 
Philadelphia 
Others 

Total 
Daily average 
As Gulf Coast Ports-

Total 
Daily average 
At Atlantic et Gulf Coast Ports-

Total 
Tally nvarnera

350,000
242,000

1,015,000
324,000
692,000

56,000
105,000
822,000
232,000
778,000

103,000
48,000

427,000
349,000
312,000

77,000
54,000

426,000
466,000
301,000

2,623,000
87,433

2,623,000
87.433

1,993,000
64,290

1,993,000
64.290

1,239,000
41,300

x69,000
2,300

1,308,000
43.600

1,324,000
42,710

1,324,000
42,710

x Fuel oil received at Port Neches.

DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS.

(Barrels of 42 Gallons.)

Month of- November. October. September. August.

At Atlantic Coast Ports-
Gasoline 1,049,000 1,147,000 1.061,000 1,244,000
Kerosene 162,000 181,000 62,000 80,000
Gas oil 57,000
Fuel oll 1,412,000 657,000 128,000
Lubricants 8,000

Total  2.623.000 1.993.000 1,30'3,000 1,324,000

Crude Oil Output Declined 58,700 Barrels per Day
During the Week Ended Dec. 2 1933-Current
Figure is Also 14,950 Barrels Daily Below Quota
Allowable by Secretary of the Interior Ickes-In-
ventories of Gas and Fuel Stocks Again Lower.

The American Petroleum Institute estimates that the daily
average gross crude oil production for the week ended Dec. 2
1933 was 2,195,050 barrels, a decline of 14,950 barrels as
compared with the allowable figure effective Dec. 1 1933

which had been set by Secretary of the Interior Ickes. The
current figure also compares with 2,253,750 barrels per day
produced during the week ended Nov. 25 1933, a daily
average of 2,257,300 barrels during the four weeks ended
Dec. 2 and an average daily output of 2,127,550 barrels
during the week ended Dee. 3 1932.

Inventories of gas and motor fuel stocks during the week
declined 1,172,000 barrels, or from 124,096,000 barrels at
Nov. 25 to 122,924,000 barrels at Dec. 2 1933. In the
preceding week inventories were reduced by 1,210,000 barrels.
Further details, as reported by the American Petroleum

Institute, follow:
Imports of crude and refined oil for the week ended Dec. 2 totaled

824,000 barrels, a daily average of 117,714 barrels, compared with a daily
average of 110,679 barrels in the last four weeks.

Receipts of California oil at Atlantic and Gulf ports totaled 713,000
barrels in the week ended Dec. 2, a daily average of 101,857 barrels, com-
pared with a daily average of 74,607 barrels over the last four weeks.

Reports received for the week ended Dec. 2 1933 from refining companies
controlling 92.4% of the 3,616,900 barrel estimated daily potential refining
capacity of the United States, indicate that 2,095.000 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. 27.511,000 barrels of gasoline
and 122.924,000 barrels of gas and fuel oil. Gasoline at bulk terminals, in
transit and in pipe lines amounted to 20,634,000 barrels. Cracked gasoline
production by companies owning 95.1% of the potential charging capacity
of all cracking units, averaged 448,000 barrels daily during the week.
The report for the week ended Dec. 2 1933 follows in detail:

DAILY AVERAGE CRUDE OIL PRODUCTION.

(Figures In Barrels.)

Federal
Agency

Allowable
Effective
Dec. 1.

Actual Production. Average
4 Weeks
Ended
Dec. 2.
1933.

Week
Ended
Dee. 3.
1932.

Week End.
Dec. 2.
1933.

Week End.
Nov. 25
1933.

Oklahoma 457,000 421,750 497,750 485,050 367,800
Kansas 112,000 114,700 116,300 115,400 95.450

Panhandle Texas 40,050 40,360 39.650 49,050
North Texas 57,250 57,300 57,350 47,150
West Central Texas 23,956 24,100 24,000 24,950
West Texas 121,300 121,700 121,100 164,400
East Central Texas 43,300 43,500 43,250 49,450
F.ast Texas 397,150 394,250 398,750 363,700
Conroe 51,600 55,650 54,850 44,350
Southwest Texas 43,550 43,300 42,750 52,650
Coastal Texas (not includ-

ing Conroe) 101,050 98,600 99,750 107,450

Total Texas 888,000 879,200 878,750 881,450 903,150

North Louisiana 26,300 26,200 25,900 28,400
Coastal Louisiana 47,500 47,450 48,450 33,800

Total Louisiana 69,300 73,800 73,650 74,350 62,200

Arkansas 33,000 32,250 33,300 32,800 33,500
Eastern (not incl. Michigan) 94,200 97,200 95,150 94,050 101.850
Michigan 29,00) 28,450 32,050 30,150 19,550
Wyoming 28,950 29,700 29,450 34,700
Montana 7,000 7,200 7,050 5,800
Colorado 2,600 2,450 2,550 2,950

Total Rocky Mt. States 36,300 38,550 39,350 39.050 43,450

New Mexico 41,200 42,150 42,150 42,000 31,600
California 450,000 467,000 445 3 0 463,000 469,000

Total 2.210.000 2.195.050 2.253.750 2.257.309 2 127 550

Note.-The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS, WEEK ENDED DEC. 2 1933.

(Figures In Barrels of 42 Gallons Each.)

Daily Refining Capacity
of Platsts.

Crude Runs
to Stills.

District. a Motor Gas and
Reporting.

.
% Fuel Fuel Oil

Potential Daily Oper- Stocks. Stocks.
Total. %Rate. Average. ated.

East Coast 582,000 682,000 100.0 431,000 74.1 14,288,000 7,998.000
Appalachian 150,800 139,700 92.6 89,000 63.7 2,105,000 1,001,000
Ind., ill., Ky 436,600 425,000 97.3 295,000 69.4 7,094,000 4,677,000
Okla.,Kan.,Mo. 462,100 379,500 82.1 193,000 50.9 5,883.000 3,972,000
Inland Texas 274,400 165,100 60.2 76,000 46.0 1,315,000 1.785,000
Texas Gulf__ __ 537.600 527,500 98.1 430,000 81.5 4,595,000 6,580,000
Louisiana Gulf. 162,000 162,000 100.0 96,000 59.3 1,319,000 1,853,000
No. La.-Ark __ _ 82,600 76,500 02.6 44,000 57.5 246,000 561,000
Rocky Mount'n 80,700 63,600 78.8 27,000 42.5 886.000 727,000
California 848,200 821,800 96.9 414.000 50.4 14.084,000 93,810,000

Totals week:
Dec. 2 1933_ 3.616,900 3,342,700 92.4 2,095,000 62.7 051,595,000 122,924,000
Nov. 25 19333.616.900 3.342.700 92.4 2.210.000 811.1 c51.207.000 d124096000

a Below are set out eat mates of otal motor fuel stocks in U. S. on Bureau of
Mines heals for week of Dec. 2, comp: red with certain December 1932 Bureau figurbs:
A. P. I. estimate on B. of M. basis, week Dec. 2 1933 53,390.600 barrels
A. P. I. estimate on B. of M. basis, week Nov. 25 1933 53,500,000 barrels
U. S. B. of M. motor fuel stocks, Dec. 1 1932 51,054.000 barrels
tr. S. B. of M. motor fuel stocks, Dec. 31 1932 53.805,000 barrels
b Includes 27,511,000 barrels at refireries, 20,634,000 barrels at bulk terminals,

an transit, and pipelines, and 3,450,000 barrels of other fuel stocks.

1 c Includes 27,802,000 barrels at refineries, 19,905,000 barrels at bulk terminals,
In transit, and pipe lines and 3,500,000 barrels of other motor fuel stocks.

d Revised. Placed on a new basis in certain districts.

Petroleum Imports Again Increased in November.
According to figures collected by the American Petroleum

Institute, imports of petroleum (crude and refined) at the
principal ports in the United States in November 1933
amounted to 3,127,000 barrels, a daily average of 104,233
barrels, as compared with 2,974,000 barrels, a daily average
of 95,935 barrels, during the preceding month, and 2,712,000
barrels, a daily average of 90,400 barrels, during the month
of September 1933. The Institute's statement follows:
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IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS.

(Crude and Refined Oils-Barrels of 42 Gallons).

Month of- November. October. September. August.

At Atlantic Coast Ports-
Baltimore 346,000 236,000 230,000 427,000
Boston 57.000 47,000 76,000
New York 2,151,000 1,878,000 1,552,000 3,478,000
Philadelphia  436,000 743,000 832,000 1.038,000
Others  78,000 98,000 209,000

Total  3,068,OCO 2,904,000 2,712,000 5.228,000
Daily average 102,267 93,677 90,400 168,645
At Gulf Coast Ports-

Total  x59,000 z70,000 y67,000
Daily average 1,996 2,258 2,161
At AU United States Ports-

Total  3,127,000 2,974,000 2,712.000 5,295,000
llally SIVPIYIPI, 104.233 95 035 00 400 170566

x Received at Port Arthur. y Received at New Orleans. z Received at Gal-
veston and Port Arthur.

DISTRIBUTION OF TOTAL IMPORTS.
(Barrels of 42 Gallons.)

Month of- November. October. September. August.

Crude 2,391,000 1,863,000 1,957,000 3,760,000
Fuel oil 736,000 1,111,000 755,000 1,535,000

Total  3,127.000 2.974.000 2.712.000 5.295.000

Secretary Ickes Limits Dec. 31 Storage of Gasoline
to 51,000,000 Barrels - Monthly Figure to be
Announced-Labor Policy Board Created to Handle
Disputes in Oil Industry.

Secretary Ickes, Administrator of the petroleum code,
acted on Nov. 23 to control gasoline production as well as
that of crude petroleum by issuing a special order that
gasoline inventories on Dec. 31 shall not exceed 51,000,000
barrels, and announced that such figures will be promulgated
monthly to prevent the excess storing of gasoline. Mr. Ickes
also announced that a Labor Policy Board had been estab-
lished to advise him on matters affecting workers in the
oil industry. This Board will act in the settlement of disputes
much after the pattern of the NRA Labor Advisory Board,
and study recommendations of differentials between the
wages of skilled and unskilled workers. In his order regarding
the storage of gasoline, Mr. Ickes divided the country into
eight regional refinery districts. Details of the announce-
ment were given as follows in Associated Press advices from
Washington on Nov. 23:
The gasoline order was described as an integral part of the industry's

plan to bring production and consumption of oil and its products into
line so that prices may be fixed properly, or, as the Secretary said at his
press conference, not fixed at all if experience shows production allocation
is sufficient.

Eight refinery districts were set up by the gasoline order. Each district
will be permitted to have stored on December 1 a certain percentage of
its total gasoline sales during the fiscal year ended Sept. 30 1933. It is
the intention of the Secretary to fix the inventories every month so pro-
duction will not result in unreasonable additions to stocks.
The refinery districts are as follows;
No. 1. East Coast.
No. 2, Appalachian, refineries in western New York, western Penn-

sylvania, West Virginia and eastern Ohio.
No. 3, Indiana, Illinois, Kentucky, Michigan, western Ohio, and

Tennessee.
No. 4, Oklahoma, Kansas, Missouri, and Iowa.
No. 5, Texas, divided into two sub-districts as inland Texas and Texas

Gulf Coast.
No. 6, two sub-districts including Louisiana Gulf Coast and Alabama

and northern Louisiana, Arkansas and Mississippi.
No. 7, Rocky Mountain, Montana. Wyoming, Utah. Colorado, Arizona,

New Mexico, western South Dakota and western Nebraska.
No. 8, California.
The application of the percentages call for the following gasoline inven-

tories as of December 31. compared with stocks as of November 18, as
reported by the American Petroleum Institute:

Dist. Stocks bbls. Stocks bbls. Dist. Stocks bbls. Stocks bbls.
No. Pct. Dec. 31. No*. 18. No. Pct. Dec. 31. No*. 18.

1 20.3 14,065,000 14.298,000 5B_ _ 7 4,940,000 5
' 
396 000

2 13.9 2,360,000 1,015,000 6A _ _ _ 9.2 1,320.000 1
'
207:000

3 11.5 7,220,000 6,208,000 6B.. _ _ 5.5 450,000 229,000
4 11 5.  13 1,125.000 859,000
5A_ - - 6.5 1,930,000 1,273,000 8 18.2 11,810,000 14.101,000

On December 31 last year stocks of gasoline were 49,600,000. The
stock figures will be announced every month. Allotments will be enforced
by the planning and co-ordination committee and by the regional com-
mittees of that group.
The inventories of gasoline will include stocks held at refineries, bulk

terminals, pipe lines and elsewhere, but will not include stocks of natural
gasoline.

Although crude production has been limited for several months, oil
statistics indicated that several refiners were refining crude into gasoline

and holding the gasoline in storage.

Nathan R. Margold, Chairman of the Petroleum Administrative Board,

will head the Labor Policy Board. Labor members are Dr. George W.

Stocking, Austin, Tex., on leave from the University of Texas; H. C.

Fronting, President of the International Association of Oil Field, Gas Well

and Refinery workers, and Charles C. Jones, of Bayonne, N. J.

Industrial members are Seth W. Candee, head of the industrial relations

department of the Tidewater 011 Co., New York; R. H. Ivory, industrial

relations chief of the Standard Oil Co. of California. and R. It. Zimmerman,

industrial relations chief of the Continental 011 Co.. Ponca City, Okla.

Natural Gasoline Output Increased in October 1933.

According to the United States Bureau of Mines, Department
of Commerce, the production of natural gasoline continued
to increase in October 1933, when the total amounted to

125,200,000 gallons. The daily average output in October
was 4,040,000 gallons, compared with 3,910,000 gallons for
September. Practically all of the producing areas increased
their output of natural gasoline in October, with the largest
increases in the Eastern States, Panhandle and Kettleman
Hills and the largest decreases at Long Beach and Santa Fe
Springs. In spite of the increased output, stocks on hand
at the plants continued to decline, amounting to 24,043,000
gallons on Oct. 31. The Bureau's report further shows:
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS).

Production. Stocks End of Mo.

Oct.
1933.

Sept.
1933.

Jan.-Oct.
1933.

Jan.-Oct.
1932.

Oct.
1933.

Sept.
1933.

Appalachian 5,300 4,100 47,800 48,600 2,045 1,723
Illinois, Ky., Indiana 700 500 6.500 7,600 203 227
Oklahoma 32,800 31.300 297,100 319,900 11,409 13,382
Kansas 2,000 1,700 18,600 20,400 554 930
Texas 32,100 29,000 292,300 310,000 5,420 6.945
Louisiana 3,100 2,900 31,700 39,800 687 726
Arkansas 1,200 1,200 12,700 16,100 149 210
Rocky Mountain ' 4,900 4,700 46.200 52.400 842 1.022
California 43,100 41,800 409,400 464,200 2,730 2,595

Total 125,200 117,200 1,162,300 1,279,000 24,043 27,760
Daily average 4,040 3,910 8,820 4.190
Total (thousand barrels) 2,981 2,791 27,674 30,452 572 661

Daily average 96 93 91 100

Lead Sells in Good Volume at Lower Prices-Copper
and Zinc Unchanged.

"Metal and Mineral Markets" for Dec. 7 1933 reports that
the general tone of the market for non-ferrous metals showed
a little improvement contrasted with recent weeks, traders
no doubt obtaining some encouragement from the slight
upward trend in steel operations and the increased stability
of the domestic gold quotation. The American Iron and
Steel Institute reports that for the week beginning Dec. 4
the steel plants were operating at 28.3% of capacity, com-
pared with 26.8% a week previous and 25.2% a month ago.
Copper and zinc sold in a moderate way in the domestic
market at unchanged prices. Lead prices were lower early
in the period, but the dip in the market resulted in moving
a substantial tonnage. Tin closed the week with a small
net loss. Silver settled at a net gain of,4c. Our index
number of non-ferrous metal prices advanced from 66.75
in October to 68.10 in November, the increase resulting
entirely from higher monthly averages for tin and silver.
The same publication says:

Copper Quiet at Sc.
Sales in the domestic copper market continued at a low-tonnage level

last week, w th the pr:ce of the metal holding at Sc., del vered Connect'cut.
Rumors of sales below th!s bas's were in general circulat'on in the trade,
but apparently any pr:ce shading that prevailed must have appred to
second-hand metal. Fabricators reported 1 isle or no change in specifl-
cat:ons. Code del berat:ons are still in progress, with opinion still divided
on the prospect of an early settlement of the differences that exist among
those participating in the discussions.

Trading in foreign markets was again active, prices being slightly below
those for the preceding week. The prevailing good demand for copper
abroad is attributed to actual consumptive requirements resulting from
increased activity in both private enterprises and those governmentally
controlled. Prices during the seven-day period ranged from 7.60c. to
7.85c., c.i.f.

Lead Price Irregular.

The selling pressure that unsettled the market for lead in tne previous
week continued in the early part of the seven-day period that ended yes-
terday. On Friday, Dec. 1, the American Smelting & Refining Co.
lowered its published quotation to 4.05c., New York. On the same day
the price fell to 3.95c., St. Louis. However, a record of sales discloses
that a good tonnage was moved on the basis of 4c., New York, so that the
Eastern market on Dec. 1 showed a range of 4c. to 4.05c. The demand
for lead increased considerably at the lower levels, and important sellers
soon began to restrict their offerings. On the following day the New York
market was quotable on a flat 4.05c. basis. Early on Monday the price
was advanced to 4.15c., New York, the contract basis of the Smelting
company, and 4.05c., St. Louis, leaving the market unchanged com-
pared with a week ago. Sales of lead in the domestic market for the
week that ended yesterday amounted to about 7,000 tons, a total well
above the average for a like period. Corroders, battery, foil and cable
interests were buyers.

Sales of lead for November shipment totaled a little less than 32,000
tons. Lead business booked to date for December shipment to consumers
totals about 17.000 tons.
The fact that silver has been selling at higher prices tends to stimulate

production of lead in some sections of the country.

Zinc Steady.
A fair demand for zinc prevailed last week, with the price steady at

4.50c., St. Louis. Much of the business booked was for small lots for
prompt or near-by delivery, although one sale of moderage tonnage was
made with shipment extending into May. Sales during the calendar
week totaled about 3,000 tons, according to statistics circulating in the
Industry. During November, stocks of slab zinc, as indicated in the
table that follows, increased 5.867 tons-a reversal in the downward
trend that has been continuously in effect since last April. Another
development of the week having a rather unfavorable import was the
report that Tri-State concentrate production would materially increase
during the current calendar week, total output being estimated at 7,000
to 7,500 tons.
A public hearing on the zinc code will be held on Friday in Washington.

The code, filed by the American Zinc Institute, represents 98 to 99% of
the industry. Deputy Administrator W. A. Janssen will conduct the
nearing.
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A meeting of the International Zinc Cartel is scheduled to be held next
Monday in Brussels. Discussion will center around stocks and pro-
duction plans for the near future. No changes in existing plans are said
to be expected.
The zinc statistics of the American Zinc Institute for October and Novem-

ber. in tons, follow:
October. November.

Production  35,195 32,900
Production-daily average  1,135 1,097
Shipments  38,277 27,033
Shipped for export  a44
Stock at end  95.137 101.004
Unfilled orders  23,366 20,633
Retorts operating end of period  26,820 28,142
Retorts-average  25,819 27,159
a Export shipments are included In totals under "shipments."

Little Change in Tin.
With tin selling above 50c. per pound, consumers showed no willingness

to stock up with the metal, and sales during the week were confined largely
to actual near-by wants. Sterling exchange, as in the recent past, was
a dominant factor. Higher London prices were offset by lower exchange.
The November statistics for tin were favorable, despite the decline in

United States deliveries. The world's visible supply at the end of Novem-
ber was estimated by the Commodity Exchange at 26,075 long tons, against
27,940 tons a month previous and 47,471 tons a year ago. United States
deliveries In November amounted to 3.350 tons, against 6,035 tons In
October. Total deliveries (all countries) in November came to 8,163
tons, against 9,295 tons in October.

Chinese 99% tin, prompt shipment, was quoted as follows: Nov. 30,
holiday; Dec. 1, 52c.; Dec. 2, 52.125c.; Dec. 4, 51.25c.; Dec. 5, 51.875c.;
Dec. 6, 51.50C.

International Tin Research Program Described by
D. J. Macnaughtan, Director of International
Council.

The international research program for the tin industry
was described to members of the American Tin Trade Asso-
ciation at a dinner in New York, Dec. 6, by D. J. Macnaugh-
tan, Director of Research of the International Tin Research
and Development Council, with headquarters in London.
Mr. Macnaughtan has recently concluded a several weeks'
tour of the country's principal manufacturing centers, dur-
ing Which he discussed research problems with the technical
representatives of the copper, lead, steel and other industries,
an announcement in the matter said.
In carrying out its research program, Mr. Macnaughtan,

who was guest of honor at the dinner, said that the policy
of the International Tin Research and Development Council
was to avoid centralization as far as possible in order more
adequately to meet the special requirements of the tin con-
suming industries of the various countries. Researches to
date, he added, have been started in England, Germany,
France and Holland and will shortly be extended to the
United States. Continuing, Mr. Macnaughtan explained:
The type of institution for a particular research is chosen in accordance

with its suitability as regards personnel and equipment and at present in-
cludes universities, technical research organizations and industrial estab-
lishments.

With regard to the dissemination of information to be derived from the
researches the results will variously appear as contributions to scientific
transactions of various societies, communications to the technical press and
printed reports which will be transmitted direct to the industries concerned.
With respect to any discovery or development which is of industrial im-
portance arising as a result of the researches the policy of the participating
governments is to ensure that all of the results of the work that is carried
out shall be freely available for industry the world over.

In concluding, Mr. Macnaughtan expressed the opinion
that the whole world is passing through a phase in which
there is a serious disorganization of the progress of indus-
trialization. He said:

It would seem that the economic structure of society has not sufficiently
adjusted itself to the rapid scientific and technical advances that are being
made. World-wide political and economic experiments are being made, to
secure this adjustment. There are adequate grounds for optimism that it
will, to an increasing degree, be secured, since it has become clear that
mankind is determined not to forego the possibilities of greater well-beingthat are being made possible. There are already signs that the curve ofprogress is taking an upward direction again.

•
Slab Zinc Shipments in November Fell Below Produc-

tion for the First Time Since April-Inventories
Increase.

According to a compilation prepared by the American
Petroleum Institute, Inc., shipments of slab zinc in November
1933 were below production for the first time since April.
In November slab zinc output totaled 32,900 short tons,as compared with 35,195 tons in the preceding month and16,076 tons in the corresponding period last year. Shipmentsamounted to 27,033 tons, as against 38,277 tons in October

1933 and 15,970 tons in, November 1932. Inventories
increased from 95,137 short tons at Oct. 31 1933 to 101,004tons at Nov. 30 1933. The latter figure also compares with121,948 tons on hand a year ago.
During the first 11 months of the current year there wereproduced 295,074 short tons of slab zinc as compared with194,876 tons in the same period in 1932, while shipmentsamounted to 318,926 tons as against 202,772 tons in the first

11 months of last year. The Institute's statement follows:

SLAB ZINC STATISTICS (ALL GRADES).
(Tons of 2.000 Pounds.)

Produced
During
Period.

Shipped
During
Period.

Stock at
End of
Period.

(a)
Shipped

for
Export.

Retorts
Operating
End of
Period.

Average
Retorts
During
Period.

Unfilled
Orders
End of
Period.

1929.
Total for year. 631,601 602,601 75,430 6,352 57,999 68,491 18,585
Monthly aver_ 52,633 50,217 529

1930.
Total for Year. 504,483 436,275 143,618 196 31,240 47,769 28,651
Monthly aver. 42,039 36,356 16

1931.
Total for year. 300.738 314,514 129,842 41 19,875 23,099 18,273
Monthly aver_ 25,062 26,210 3

1932.
January 22,471 22,404 129,909 31 22,044 21,001 24,232
February 21,474 21,851 129,532 21.752 20,629 23,118
March 22,448 22,503 129,477 22,016 21,078 23,712
April 20,575 18,032 132,020 20,796 19,469 20,821
May 18,605 18,050 132,575 20,850 20,172 19,837
June 16,423 14,971 134,027 2 18,742 19,670 16,116
July 14,716 12,841 135,902 18,295 17,552 16,949
August 13,611 16,360 133,153 3 14,514 15,067 18,017
September.... 13,260 20.638 125,775 2 14,915 13.809 16,028
October 15,217 19,152 121,840 2 17,369 15,901 10,333
November..._ 16.078 15,970 121,948 2 19,753 17,990 8,640
December_ _ _ - 18,653 15,745 124,856 2 21,023 20,372 8,478

Total for year. 213,531 218,517 17 21,023 18,560 8,478
Monthly aver_ 17,794 18,210 1 19,339, 18,560 17,190

1933.
January 19,828 15,040 129,644 40 22,660 21,970 6,313
February 20,076 15,280 134.440 0 23,389 22,500 8,562
March 22,095 16,156 140,379 0 22,375 21,683 8,581
April 21,449 19,381 142,447 45 22,405 21,526 18,072
May 21,730 27,543 136,634 0 23,569 22,154 21,056
June 24,027 36,737 123,924 44 24,404 22,590 27,142
July 30,905 45,689 109,140 22 25,836 24.127 35,788
August 33,550 42,443 100,247 22 27,220 25,968 25,594
September.... 33,319 35,347 98,219 0 25,416 25,019 27,761
October 35,195 38,277 95.137 44 26,820 25,819 23,366
November._ 32,900 27,033 101,004 0 28,142 27,159 20,633

Total 11 mos_ 295.074 318,926 217
a Export shipments are Included In total shipments.

Steel Output Somewhat Behind Schedules, Averaging
273'%-Prices Higher-Large Steel Order Placed.

With ingot production still showing resistance to seasonal
forces, the purchase of 140,000 tons of rails and other
finished products by the Pennsylvania RR. has added strength
to the growing feeling of confidence in the iron and steel
trade, reports the "Iron Age" of Dec. 7. The public works
program continues to be a source of -considerable tonnage,
and the impending rebound in automobile output, although
apparently delayed, promises to be sharp when it comes,
states the "Age." Reflecting the outlook, scrap prices,
although in most cases unchanged, have a steady undertone.
The publication further goes OD to say:
Although the steel production schedule at the beginning of the week was

reported as 28.3%, compared with 26.8% seven days previously, actual
operations are lagging somewhat behind schedules, averaging 27% %,
compared with 28% a week ago. The change is apparently not a significant
one, since declines in some centers were matched by gains in others. Out-
put at Pittsburgh rose one point to 22% of capacity and the rate in eastern
Pennsylvania also increased a point to 19%. Chicago is off two and one-
half points to 24%; Cleveland, three points to 39%; and Buffalo, 13 points
to 22%. Elsewhere operations are substantially unchanged.
In the South, where steel output has remained at a 25% rate since early

In November, a substantial increase will occur next week when five addi-
tional open-hearths will be fired. In the same district two blast furnaces
have resumed operations since Dec 1, raising the total number of active
stacks to 10, an operation not previously attained this year except during
a short period in August.
The Pennsylvania RR. has thus far distributed orders for 100,000 tons

of rails and 40,000 tons of other finished products, including track acces-
sories, plates, shapes and bars, and there is every indication that it will buy
the remaining 19,000 tons called for in its inquiry for 159,000 tons. Of the
rails. 50,000 tons went to Steel Corporation subsidiaries, 44,000 tons to
Bethlehem and 6.000 tons to Inland.. The remaining 40,000 tons of steel
was widely distributed.
While there are indications that many roads are reluctant to borrow

from the Government unless conditions laid down as to collateral are
relaxed, the transportation co-ordinator has apparently set no deadline for
the submission of figures to be considered in connection with Federal rail
loans. Hence it is the hope of the steel trade that those roads which can-
not buy their needs direct will eventually make application for loans.
Meanwhile, a fair number of inquiries for track accessories are appearing,
the Louisiville & Nashville having entered the market for 1,000 tons and
the Erie for an unstated quantity. The Missouri Pacific has obtained court
authority to purchase 25,000 tons of rails, together with necessary fastenings •
Automobile production has encountered delays, both because of the set-

back in retooling suffered as a result of the tool and die makers' strike and
difficulties incident to introducing new front-end spring suspensions. The
outlook for output this month has become more obscure and it is by no
means certain that recent forecasts of a December total of 125.000 cars will
be fulfilled. In the meantime forward buying of steel by the motor car
builders remains light, although scattered orders for sheets have been
placed for both late December and January shipment.

Public works account for the lion's share of current structural steel awards,
which total 22,300 tons, compared with 12,550 tons in the previous week.
Federal construction activities are also reflected in a more active demand
for steel from manufacturers of wheelbarrows, Picks, shovels and road
scrapers. Repeal of prohibition has resulted in increased business in
cooperage hoops.

Additional price changes are restricted to an advance on lap-weld steel
boiler tubes, an increase of 10% on cap and set screws, and a mark-up of
$6 a ton on screw bolts. Expected advances on bolts, nuts and rivets have
not eventuated and may not be made. The possibility that pig iron prices
in the Central West may be raised in line with the recent advances in the
East has stimulated market activity.

Pig iron production In November totaled 1,085,239 tons, compared with
1,356,361 tons In October. The daily average in November, at 36,174 tons,
declined 17.3% from the October rate of 43,754 tons. Seventy-six furnaces
were in blast on Dec. 1, as compared with 7900 Nov. 1, a net loss of three.
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1933 2 0360.
1932 1.9770.
1931 2.0370.
1930 2  273o.
1929 2  317c.
1928 2.286c.
1927 2  402c.

Recent price advances have raised the "Iron Age" composite from pig
iron from $16.61 to $16.90 a gross ton, and the finished steel composite
from 2.015c. to 2.028c. a lb. The scrap composite is advanced from $9.92
to $10 a ton.

THE "IRON AGE" COMPOSITE PRICES.
Finished Steel.

Dec. 5 1933, 2.0280. a Lb. Based on steel bars, beams, tank plates
One week ago 2  015c. I wire, rails, black pipe and sheets.
One month ago 2.015c. These products make 85% of the
One year ago 1.9480. United States output.

High Low.
Oct. 3 1.867c. Apr. 18
Oct. 4 1.9260. Feb. 2
Jan. 13 1.945c. Dec. 29
rJan. 7 2.018c. Dec. 9
Apr. 2 2.2730. Oct. 29
Dec. 11 2.217c. July 17
Jan. 4 2.2120. Nov. 1

Pig Iron,
Pee. 5 1.433. 316.SO a Gross Ton. Based on average of basic iron at Valley

One week ago $16.61 furnace foundry irons at Chicago,
One inunth ago  16.61 Philadelphia, Buffalo, Valley, and Bir-
One year ago  13.56 mingham.

High. Low.
1933 $16.90 Dec. 5 813.56 Jan. 3
1932  14.81 Jan, 5 13.56 Dee. 8
1931  15.90 Jan. 6 14.79 Dec. 15
1930  18.21 Jan. 7 15.90 Dec. 18
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 4 17.54 Nov. 1

Steel Scrap.
Dec. 5 1933, $10.00 a Gross Ton. (Based on No. 1 heavy melting steel

One week ago  $9.92 quotations at Pittsburgh, Philadelphia,
One month ago  10.00 and Chicago.
One year ago  6.92

High. Low.
1933 812.25 Aug. 8 $9.75 Jan. 3
1932  8.50 Jan. 12 6.42 July 5
1931  11.33 Jan, 6 8.50 Dec. 29
1930  15.00 Feb. 18 11.25 Dec. 6
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

Under the stimulus of gradually mounting shipments,
steel works operations have held between 28 and 29% for
the third consecutive week, and this week may develop a
slight rise, contrary to the seasonal trend which usually
begins to draw down the rate from the middle of November
to the close of the year, stated the magazine "Steel" of
Cleveland on Dec. 4, further adding:
Less flexible, pig iron production in November was not affected by the

steadier trend in steel, and a 16.4% decline lowered the daily average output
for the month to 36,627 tons. However, the net loss of four stacks as of
Nov. 30 will be partially neutralized this week by the lighting of three
additional stacks at Birmingham. November output of 1,098,815 tons
makes the 11-month total this year 12,044,76, compared with 8,674,067
tons in all 1932.
With few exceptions, higher prices will apply on practically all finished

steel products Jan. 1, either through outright advances being made effective
now, or through application of price schedules announced early in the
fourth quarter, after practically all fourth quarter requirements were
covered at lower levels.
Coupled with the generally improved sentiment for business in early

1934 these advances supply a cogent reason for specifying expiring contracts.
They have led to a broader and more diversified demand.
More definite track material requirements have matured. Structural

awards are heavier, and tonnage up for early action remains large. Orders
from farm implement builders have expanded.

With the first of the 1934 automobile models now rolling off the assembly
line, consumption in the Detroit area can be expected to increase until
late January or early February, when dealers will have been supplied.

Railroad orders for December now appear more promising. Releases by
the Pennsylvania on its requirements for 159,000 tons of rails and fastenings
are expected momentarily,
The Missouri Pacific has been authorized by Federal court to purchase

25.000 tons of rails, and necessary fastenings.
The Chicago Burlington & Quincy has divided an order for 25,000 tons

of rails among three makers, and is to close shortly 8,000 tons of track
fastenings. Chicago & North Western is completing final loan details for
the purchase of 65,000 tons of rails and 18,000 tons of fastenings; and Chi-
cago & Eastern Illinois is arranging a loan to buy 4,500 tons of rails and
fastenings. Northern Pacific has ordered 6,500 tons of rails.

Erie railroad has issued an inquiry for an indefinite tonnage of track
fastenings for delivery from March to September, which would extend
beyond the six-months period authorized for railroad material sales.

Structural shape awards for the week jumped to 32,145 tons, more than
double the year's weekly average, by the placing of 12,000 tons for New
York's Triboro Bridge towers, and 8,000 tons for that city's West Side
Elevated Highway.

Pig iron shipments are increasing, furnace interests anticipating a larger
tonnage this month than in November due to the completion of contracts
by Jan. 1. Contributing to a heavier inquiry at Chicago are fears of a
price advance. Also, scrap prices there and at Pittsburgh are firmer.
Lake iron ore shipments will close shortly for the season, with a total of

approximately 21.625,000 tons, up from 3,500.000 tons last year. Some
of the leading interests in the industry now are forecasting 40,000.000 tons
for 1934.

Steel works operations for the week averaged 29%. Demand outweighed
holiday influences. At Youngstown the rate was up 3 points to 35%.
It remained unchanged at 22% at Pittsburgh, 48 at Cleveland,
36 at Detroit, 51 at Wheeling, 75 in New England, and 17 in eastern Penn-
sylvania. A loss of only 1 point was noted at Chicago, to 28%; and 2 points
at Buffalo, to 30.

Comparatively few additional products were advanced in price. Tin mill
black sheets are up $3 a ton, effective Dec. 8. Terne plate has risen $11
a ton, following the increase of $7 a ton in long terms. Cold-finished steel
bars will be $3 to $4 a ton higher Jan. 1.

Reflecting recent rises in prices now effective, "Steel's" iron and steel

composite is up 83 cents to $32.42 and the finished steel composite has

advanced $1.90 to $51.10. Arresting eight consecutive weeks of decline
in scrap, that composite holds at $9.33.

Steel ingot production for the week ended Dec. 4 is placed
at a shade under 28% of capacity, according to the "Wall
Street Journal" of Dec. 6. This compares with 27% in
the two preceding weeks. The "Journal" continued:
The United States Steel Corp. is estimated at nearly 26%, against 24%

In the previous week and 23% two weeks ago.

Independents are credited with a rate of about 293%, against 29%
the week before and 29M % two weeks ago.
The following table gives the percentage of production in the correspond-

ing week of previous years, together with the approximate change from
the week immediately preceding:

-Industry-
Up. Off.

-U. S. Steel-
Up, Off.

-Independents-
UP. Off.

1932 17 1 __ 1617% 1% --
1931 26% __ 1% 27 :: 1 k" 26 __ 1
1930 37 _ 2 43 __ 2 34
1929 67 -- 2 6865

21928 8434 1% -- 8334 1;i -- 85 1 --
1927 61 - 5 63 -- 5 60 __ 4

Steel Output Off Sharply,
The American Iron and Steel Institute in its latest monthly

report of steel ingot production calculates the output of all
companies for the 26 working days in November at only
1,540,882 tons, as compared with 2,111,842 tons for the same
number of working days in October. The output in July,
when operations were at their peak of the year, was more than
double that of the past month, amounting to 3,203,810
tons. The approximate daily output of all companies was
only 59,265 tons in November, while in October it was
81,225 tons. A year ago in November 1932, which also
contained 26 days of work, daily output averaged 39,701
tons. Below we furnish the statement by months since
January 1932:
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1932 TO

NOVEMBER 1933-GROSS TONS.
Reported for 1932 by companies which made 93.71% of the open-hearth and

Bessemer steel ingot production in that year and for 1933 by companies
which made 96.57% in 1932.

Months.

1932.
January_ _
February.
March _ - -
April 
May 
June 
July 
August  
September
October_ _
Nov 

11 mos-

Decembe

Total  

1933.
January_ _
February -
March_ - -
April 
May 
June 
July 
August.
September
October_ -
Nov 

11 mos_

Open-
Hearth. Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly
Output All
Companies.

No.of
Work-
'Mg
Days.

Approx.
Daily
Output
AU Cos.

Per
Cent.
Opera-
lion.:

1,230,907 160.633 1,391,540 1,484,991 26 57,115 26.41
1,230,970 157,067 1,388,037 1,481,253 25 59,250 27.40
1,149,193 193,944 1,343,137 1,433,337 27 53,087 24.55
1,036,163 144,197 1,180,360 1,259,629 26 48,447 22.40
950,838 103,593 1,054.431 1,125,243 26 43,279 20.01
755,668 100,249 855.317 912,757 26 35,106 16.23
653.039 102,916 755,955 806,722 25 32,269 14.92
696,122 97,323 793,445 846,730 27 31,360 14.50
804,470 124,970 929,440 991,858 26 38,148 17.64
885.773 132.876 1,018,649 1,087.058 26 41.810 19.33
838,419 128,844 967,263 1,032.221 26 39.701 18.36

10,230,962 1,446,612 11,677,574 12,461.799 286 43,573 20.15

724,917 81,932 806,849 861.034 26 33,117 15.31

10,955,879 1,528,544 12,484,423 13,322,833 312 42,701 19.75

885,743 109,000 994,743 1,030,075 26 39,618 18.23
922,806 126,781 1,049,587 1,086,867 24 45,286 20.83
784,168 94,509 878.677 909,886 27 33,699 15.50

1,180,893 135,217 1,316,110 1,362,856 25 54,514 25.08
1,716,482 216,841 1,933,323 2,001,991 27 74,148 34.11
2,211,657 296,765 2,508,422 2,597,517 26 99,904 45.96
2,738,083 355,836 3,093,919 3,203,810 25 128,152 58.95
2,430,750 370,370 2,801.120 2.900,611 27 107,430 49.42
1,991,242 240,473 2,231,715 2,310,982 26 88,884 40.89
1,847,733 191,673 2,039.406 2.111,842 26 81.225 37.37
1,331,091 158,939 1,488,030 1,540,882 26 59,265 27.26

18.040.648 2.294.404 20.335.052 21.057.319 285 73.885 33.99

The figures of "per cent of operation" in 1932 are based on the annual capacity
as of Dec. 31 1931 01 67,473,630 gross tons for Bessemer and open-hearth steel ingots,
and in 1933 on the annual capacity as of Dec. 31 1932 of 67,386,130 gross tons.

Production of Pig Iron Off 17.3% in November.
Production of coke pig iron in November totaled 1,085,239

gross tons, compared with 1,356,361 tons in October, ac-
cording to the "Iron Age" of Dec. 7. The daily output in
November, at 36,174 tons, dropped 17.3% from the October
daily rate of 43,754 tons. The "Age" added: •
There were 76 furnaces in blast on Dec. 1, making iron at the rate of

34,410 tons a day, compared with 79 furnaces on Nov. 1, operating at the
rate of 39,755 tons a day. Ten furnaces were blown out or banked in
November, while seven were placed in operation, making a net loss of three
furnaces. The Steel Corp. showed no change in the total, having placed
five furnaces in and five out; other steel companies blew in two furnaces and
took five off blast.
Among the furnaces blown in are the following: One Carrie, two Duquesne.

No. 4 Mingo, of the Carnegie Steel Co.; one Ensley, of the Tennessee Coal,
Iron & RR. Co.; one Steelton, of the Bethlehem Steel Co., and one furnace
of the Ford Motor Co.
Furnaces blown out or banked include: One Clairton. one Ohio. No. 2

Mingo, of the Carnegie Steel Co.; one Lorain. National Tube Co.; one Fair-
field furnace of the Tennessee Coal, Iron & RR. Co.; one Lackawanna
and one Cambria, of the Bethlehem Steel Corp.; one Donner, Republic
Steel Corp.; one Riverside, of the Wheeling Steel Corp.; and one Weirton,
National Steel Corp.
PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE

(GROSS TONS).

Pig Iron.x Ferronzanganese.y

1933. 1932. 1933. 1932.

January 
February 
March 
April 
May 
June 

Half year 
July 
August 
September 
October 
November 
December 

Year 

568,785
5.54.530
542,011
623,618
887,252

1,265,007

972,784
964,280
967,235
852,897
783,554
628,084

8,810
8,591
4,783
5,857
5,948
13,074

11,250
4,010
4,900
481

5,219
7.702

4,441,003
1,792,452
1,833,394
1,522,257
1,356,361
1,085,239

5,188,814
572,296
530,576
592,589
644,808
631,280
548,080

8.886,443

47,063
18,661
16,953
13,339
16,943
14,524

33,562
2,299
3,414
2,212
2,302
5,746
7,807

57,342

x These totals do not include charcoal pig iron. The 1931 production of this
Iron was 46,213 gross tons. 9 Included in pig Iron figures.
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE
STATES BY MONTHS SINCE 1 1928-GROSSJAN. TONS.

1928. 1929. 1930. 1931. 1932. 1933.

January 92,573 111,044 91,209 55,299 31,380 18,348
February 100,004 114,507 101,390 60,950 33,251 19,798
March 103,215 119,822 104,715 65,556 31,201 17,484
April 106,183 122,087 106,062 67,317 28,430 20,787
May 105,931 125,745 104,283 64,325 25,276 28,621
June 102,733 123,908 7,804 54,621 20,935 42,166

First six months 101,763 119,564 100,891 61,356 28.412 24,536
July 99,091 122.100 85,146 47,201 18,461 57,821
August 101,180 121,151 81,417 41,308 17,115 59,142
September 102,077 116,585 75,890 38,964 19,753 50,742
October 108,832 115,745 69,831 37,848 20,800 43,754
November 110,084 108,047 62,237 36,782 21,042 36,174
December 108,705 91,513 53,732 31,625 17,615
12 mos. average 103 152 115555 115 025 so.oso 23_772

Bituminous Coal Output Off 375,000 Net Tons During
Week Ended Nov. 25 1933, But Shows a Gain of
765,000 Tons Over the Same Period in 1932-
Anthracite Production Reaches New High for Year.

According to the United States Bureau of Mines, De-
partment of Commerce, the total production of bituminous
coal during the week ended Nov. 25 1933 was estimated at
7,290,000 net tons, a decrease of 375,000 tons, or 4.9%,
from the output in the preceding week, and compares with
6,525,000 tons in the corresponding period of 1932.

Anthracite production in Pennsylvania reached a total of
1,398,000 net tons in the week ended Nov. 25 1933, a gain
of 81,000 tons, or 6.2%, over the preceding week. This
is the second successive week in which hard coal production
has been higher than the corresponding figure for 1929,
during which latter period there were 1,385,000 tons pro-
duced. Anthracite output in the week of Nov. 26 1932
amounted to 976,000 tons.

During the calendar year to Nov. 25 1933 a total of
294,062,000 net tons of bituminous coal and 44,264,000 tons
of anthracite were produced, as compared with 268,796,000
tons of bituminous coal and 43,193,000 tons of anthracite
during the calendar year to Dec. 26 1932. The Bureau
reports as follows:

• COKE (NET TONS).

Week Ended Calendar Year to Date.

Nov. 25 Nov. 18
1933.c 1933.d

Nov. 26
1932. 1933. i 1932. 1929.

Bitum's Coal a: I
.

Weekly total_ ___ 7,290,000 7,665,0006,525,000294,062.000268,796,000 479.492,000
Daily average__ 1,215,000 1,278,0001,305,000 1,057,000 972,000 1,723,000
Penn. Anthracite b: I 1

Weekly total_ __ 1,398,0001,317,000 976,000 44,264,000 43,193,000 65,284,000
Daily average... 233,000 220,000 195,200 161,300 157,900 237,800

Beehive Coke
Weekly total____, 23,700 21,600 18,800 724,200 662,700 6,027,600
Daily average_ __ 3,9501 3,600 3,133 2.577 2.358 21,451

a Includes lignite, coal made into coke, loca sales and colliery fuel. b Includes
Sullivan County washery and dredge coal, local sales and colliery fuel. c Subject
to revision. d Revised.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)a.

State.

Week Ended
November
1923

Average. b
Nov. 18
1933.

Nov. 11
1933.

Nov. 19
1932.

Nov. 12
1932.

Nov. 21
1931.

Alabama 185,000 170,000 190,000 168,000 223,000 409,000
Arkansas&Oklahoma 56,000 65,000 106,000 82,000 52,000 100,000
Colorado 125,000 151,000 162,000 139,000 155,000 236,000
Illinois 910,000 863,000 1,020,000 763,000 794,000 1,571,000
Indiana 358,000 354,000 359,000 242,000 266,000 536,000
Iowa 70,000 57,000 84,000 76,000 65,000 128,000
Kansas & Missouri._ 127,000 125,000 170,000 141,000 133,000 175,000
Kentucky-Eastern_ 660,000 549,000 671,000 578,000 528,000 724,000

Western 178,000 165,000 236,000 169,000 154,000 218,000
Maryland 32,000 27,000 28,000 26,000 40,000 35,000
Michigan 14,000 9,000 16,000 9,000 8,000 26,000
Montana 60,000 66,000 73,000 56,000 61,000 83,000
New Mexico 30,000 30,000 34,000 28,000 31,000 62,000
North Dakota 60,000 58,000 64,000 51,000 45,000 35,000
Ohio 470,000 426,000 399.000 351,000 372,000 764,000
Pennsylvania (bit.). 1,885,000 1,755,000 1,752,000 1,646,000 1,835,000 2,993,000
Tennessee 62,000 55,000 74,000 64,000 80,000 117,000
Texas 20,000 15,000 13,000 11,000 15,000 29,000
Utah 75,000 76,000 81,000 69,000 110,000 112,000
Virginia 155,000 163,000 198,000 175,000 185,000 217,000
Washington 27,000 22,000 37,000 32,000 51,000 72,000
W. Va.-Southern c 1,468,000 1,385,000 1,551.000 1,308,000 1,348.000 1,271,000
Northern d 510,000 521,000 372,000 356,000 468,000 776,000

Wyoming 115,000 95,000 98,000 92,000 110,000 184,000
Other States 13,000 8,000 4,000 4,000 3,000 5,000

Total bitum. coal. 7,665,000 7,210,000 7,792,000 6,636,000 7,132,000 10,878,000
Penna. anthracite 1,317,000 849,000 1,080,000 833,000 905,000 1,896,000

Total coal 8,982,000 8,059.000 8,872,000 7.469,000 8,037,000 12,774,000
a Figures for 1923 and 1931 are final. b Average weekly rate for entire month.

c Includes operations on the N. & W., C. & 0., K. ,S: M., Virginian and B. C. & G.
d Rest of State, including Panhandle.

Current Events and Discussions

The Week with the Federal Reserve Banks.
The daily average volume of Federal Reserve bank credit

outstanding during the week ended Dec. 6, as reported by
the Federal Reserve banks, was $2,603,000,000, an increase
of $19,000,000 compared with the preceding week and of
$394,000,000 compared with the corresponding week in
1932. After noting these facts, the Federal Reserve Board
proceeds as follows:
On Dec. 6 total Reserve bank credit amounted to $2,615,000,000. an

increase of $34,000,000 for the week. This increase corresponds with
increases of $15,000.000 in money in circulation and $14,000,000 in unex-

pended capital funds, non-member deposits, &c., and a decrease of $15,-

000,000 in Treasury currency, adjusted, offset in part by a decrease of

$12,000,000 In member bank reserve balances.

13111s discounted declined $2.000,000 each at the Federal Reserve Bank

of Boston and New York and $3,000,000 at all Federal Reserve banks.
The System's holdings of bills bought in open market increased $37.000.000
and of United States Treasury notes $21.000,000, while holdings of Treasury

certificates and bills decreased $21,000,000 and of United States bonds

$1.000.000.

Beginning with the statement of May 28 1930, the text
accompanying the weekly condition statement of the Federal
Reserve banks was changed to show the amount of Reserve
bank credit outstanding and certain other items not included
in the condition statement, such as monetary gold stocks and
money in circulation. The Federal Reserve Board's ex-
planation of the changes, together with the definition of
the different items, was published in the May 31 1930 issue
of the "Chronicle," on page 3797.
The statement in full for the week ended Dec. 6, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
pages 4155 and 4156.

Beginning with the statement of March 15 1933, new
items were included as follows:
Is 1. "Federal Reserve bank notes in actual circulation," representing the
amount of such notes issued under the provisions of paragraph 6 of Sec. 18
of the Federal Reserve Act as amended by the Act of March 9 1933.

bk 2. "Redemption fund-Federal Reserve bank notes," representing the
amount deposited with the Treasurer of the United States for the redemption

of such notes.
3. "Special deposits-member banks," and "Special deposits-non-

member banks," representing the amount of segregated deposits received

from member and non-member banks.

A new section has also been added to the statement to show the amount

of Federal Reserve bank notes outstanding, held by Federal Reserve banks,

and in actual circulation, and the amount of collateral pledged against
outstanding Federal Reserve bank notes.

Changes in the amount of Reserve bank credit outstanding
and in related items during the week and the year ended
Dec. 6 1933 were as follows:

Dec. 6 1933,

Increase (-1-) or Decrease (-)
Since

Nov. 29 1933, Dec. 7 1932.
$

Bills discounted  116,000,000 -3,000,000 -183,000,000
Bills bought  61,000,000 +37,000,000 +27,000,000
U. S. Government securities 2  431,000,000 -1,000,000 +580,000,000
Other Reserve bank credit  7.000,000  -7,000,000

TOTAL RES'VE BANK CREDIT-2,615,000,000 +34,000,000 +418,000,000
Monetary gold stock 4,323,000,000  --29,000,000
Treasury currency adjusted 1,892,000,000 -15,000,000 -22,000,000

Money in circulation 5758.000.000 +15,000,000 +89,000.000
Member bank reserve balances 2,561,000,000 -12,000,000 +166,000,000
Unexpended capital funds, non-mem-

ber deposit, &c  510,000,000 +14,000,000 +113,000,000

Returns of Member Banks in New York City and
Chicago- Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in New York City, as well as those in Chicago,
on Thursday, simultaneously with the figures for the Reserve
banks themselves, and for the same week, instead of waiting
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in the
different cities included cannot be got ready.
Below is the statement for the New York City member

banks and that for the Chicago member banks for the
current week, as thus issued in advance of the full statement
of the member banks, which latter will not be available until
the coming Monday. The New York City statement, of
course, also includes the brokers' loans of reporting member
banks. The grand aggregate of brokers' loans the present
week shows an increase of $3,000,000, the total of these
loans on Dec. 6 1933 standing at $723,000,000, as compared
with $331,000,000 on July 27 1932, the low record for all
time since these loans have been first compiled in 1917.
Loans "for own account" decreased from $608,000,000 to
$605,000,000, but loans "for account of out-of-town banks"
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increased from $104,000,000 to $111,000,000, while loans
"for account of others" decreased from $8,000,000 to
$7,000,000.

CONDITION OF WEEKLY REPORTING ME MBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Dec. 6
s
1933. Nov. 29 1933. Dec. 7 1932.

Loans and investments—total 6,733,000,000 6,804,000,000 7,060,000,000

Loans—total 3  367,000,000 3,441,000,000 3,473,000,000

On securities 1,630,000,000 1,651,000,000 1,625,000,000
All other 1  737,000,000 1.790,000,000 1,848,000,000

Investments—total 3,366,000,000 3,363,000,000 3,587,000,000

U. S. Government securities 2,249.000,000 2,225,000,000 2,546,000,000
Other securities 1,117,000,000 1,138,000,000 1,041,000,000

Reserve with Federal Reserve Bank_ __ _ 731,000,000 768,000,000 095,000,000
Cash in valut  40,000,000 49,000,000 39,000,000

Net demand deposits 5  185,000,000 5,274,000,000 5,606,000.000
Time deposits  732,000,000 751,000,000 895,000,000
Government deposits  349,000,000 364,000,000 160,000,000

Due from banks  71,000,000 72,000,000 86,000,000
Due to banks 1117,000,000 1,148,000,000 1,444,000.000

Borrowings from Federal Reserve Bank_

Loans on secur. to brokers & dealers:
For own account  605,000.000 608,000,000 376,000,000

For account of out-of-town banks_ _ 111,000,000 104,000,000 12,000,000
For account of others  7,000,000 8,000,000 4,000,000

Total  723,000,000 720,000,000 392,000,000

On demand  477,000.000 478,000,000 234,000,000
On time  246,000,000 242,000,000 158,000,000

Chicago.

Loans and investments—total 1,173,000,000 1,165,000,000 1.098,000,000

Loans—total  661,000,000 666,000,000 645,000,000

On securities  335,000,000 334,000,000 361,000,000
All other  326,000,000 332,000,000 284,000,000

Investments—total  512,000,000 499,000,000 453,000,000

U. S. Government securities  298,000,000 288,000,000 260,000,000
Other securities  214,000,000 211,000,000 193,000,000

Reserve with Federal Reserve Bank.— 369,000,000 385,000,000 277,000,000
Cash in vaiut  42,000,000 40,000,000 16,000,000

Net demand deposits 1  030,000,000 1,040,000,000 862,000,000
Time deposits  344,000,000 341,000,000 318,000,000
Government deposits  30,000,000 33,000,000 21,000,000

Due from banks  181,000,000 185,000,000 239,000,000
Due to banks  265,000,000 263.000.000 300.000,000

Borrowings from Federal Reserve Bank_

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

The Federal Reserve Board resumed on May 15 the
publication of its weekly condition statement of reporting
member banks in leading cities, which had been discontinued
after the report issued on March 6, giving the figures for
March 1. The present statement covers banks in 90 leading
cities instead of 101 leading cities as formerly, and shows
figures as of Wednesday, Nov. 29, with comparisons for
Nov. 22 1933 and Nov. 30 1932.
As is known, the publication of the returns for the New

York and Chicago member banks was never interrupted.
These are given out on Thursday, simultaneously with the
figures for the Reserve banks themselves, and cover the
same week, instead of being held until the following Monday,
before which time the statistics covering the entire body of
reporting member banks in 90 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 close of busines on Nov. 29:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 90 leading cities on Nov. 29 shows increases for the week
of $53,000,000 in loans and investments and $75,000,000 in net demand
deposits, and decreases of 835,000,000 in time deposits, 898,000,000 in
Government deposits and $101,000.000 in reserve balances with Federal
Reserve banks.

Loans on securities increased $30,000,000 at reporting member banks in
the New York district and $20,000,000 at all reporting member banks.
"All other" loans increased 861,000,000 in the New York district and
840,000.000 at all reporting banks, and declined 88.000,000 in the Chicago
district and $6,000,000 in the Boston district.

Holdings of United States Government securities increased $10,000,000
In the Chicago district and $3.000,000 at all reporting member banks,

and declined $6,000,000 in the Philadelphia district and 85,000,000 in the
New York district. Holdings of other securities declined $5,000,000 in
the New York district, 84,000,000 in the Chicago district, and $10,000,000
at all reporting banks.

Borrowings of weekly reporting member banks from Federal Reserve

banks aggregated $25,000,000 on Nov. 29, an increase of $3,000,000 for

the week.
Licensed member banks formerly included in the condition statement of

member banks in 101 leading cities, but not now included In the weekly

statement, had total loans and investments of $909,000,000 and net de-

mand, time and Government deposits of $935,000,000 on Nov. 29, com-

pared with $913,000.000 and $937,000,000, respectively, on Nov. 22.

A summary of the principal assets and liabilities of the reporting member

banks, in 90 leading cities, that are now included in the statement, together

with changes for the week and the year ended Nov. 29 1933, follows:

Loans and investments—total_ _

Nov. 29 1933.

A6,762,000,000

Increase (+) or Decrease (—)
Since

Nov. 22 1933. Nov. 30 1932.
5

+53.000,000 —298,000.000

Loans—total 8.568,000,000 +60.000,000 —414,000,000

On securities 3,569,000,000 +20,000.000 —198,000,000
All other 4.999,000,000 +40,000,000 —219,000,000

Investments—total 8,104,000,000 —7,000,000 +116,000,000

U.S. Government securities_ _ 5,114,000.000 +3.000.000 +141.000,000
Other securities 2,990,000,000 —10,000,000 —25,000,000

Reserve with F. R. banks 1,864,000,000 —101,000,000 —24,000.000
Cash in vault 231,000,000 +6.000,000 +48,000,000

Net demand deposits 10,751,000.000 +75.000.000 —290,000.000
Time deposits 4,410,000,000 —35,000,000 —223,000,000
Government deposits 817,000,000 —98,000,000 +434,000,000

Due from banks 1,135,000,000 —29,000,000 —410,000,000
Due to banks 2,646,000,000 —28,000,000 —470,000,000

Borrowings from F. R. banks 25,000,000 +3,000,000 —43,000,000

Comparative Figures of Condition of Canadian Banks.

In the following we compare the condition of the Canadian
banks for Oct. 31 1933 with the figures for Sept. 30 1933
and Oct. 31 1932.
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA.

Assets. Oct. 31 1933. Sept. 30 1933. Oct. 311932.

Current gold and subsidiary coin— $ 5 $
In Canada 39,620,008 38,946.846 38,698,767
Elsewhere 9,750.572 9,940,117 16,331,956

Total 49,370,583 48,886,963 55,030,726

Dominion notes—
In Canada 134,317,539 127,204,244 122,498,040
Elsewhere 13,071 10,022 10,119

Total 134,330,661 127,214,267 122,508.159

Notes of other banks 10,744,845 11,709,159 13,138,387
United States & other foreign currencies- 19,111,472 19,172,422 18,258.007
Cheques on other banks 94,061.956 78,872,591 99,269.551
Loans to other banks in Canada, secured,

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 3,197,672 3,512,236 3.872,188

Due .rom banks and banking correspond-
ents in the United Kingdom 13,425,727 23,081,638 13,506.989

Due from banks and banking correspond-
ents el-ewhere than in Canada and the
United Kingdom 79,202,398 62.304,388 100,596,714

Dominion Government and Provincial
Government securities 661,510,868 663,157,371 515,536,611

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 165,122,812 162,141,482 159.630,442

Railway and other bonds, debs. & stocks 55,030,983 55.690,262 51,761.369
Call and short (not exceeding 30 days)
loans in Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover- - - - 110,790,427 110,030,403 117,209.722
Elsewhere than in Canada 94,971,171 126,022,215 87,527.570

Other current loans & disc'ts in Canada. 912,211,074 904,822.716 1,017,746,989
Elsewhere 146,918,487 146,908,111 159,039.913

Loans to the Government of Canada 
Loans to Provincial Governments 23,038,839 17,234,456 34,252,187
Loans to cities, towns, municipalities
• and school districts 101,855,675 108,497,738 109,213.441
Non-current loans, estimated loss pro-

vided for 13,918,95F 14,277,970 13,455,921
Real estate other than bank premises.-- 7,899,946 8,002,391 7,610,203
Mortgages on real estate sold by bank- - 6,325,732 6,266,010 6,549.360
Bank premises at not more than cost,

less amounts (if any) written off 78,726,281 78,680,072 79,586.569
Liabilities of customers under letters of

credit as per contra 49,079,901 47,971,795 47,275.804
Deposits with the Minister of Finance for
the security of note circulation 6,497,181 6,493,975 6,597,825

Deposit in the central gold reserves.... 16,681,731 20,681,732 21,381.732
Shares of and loans to controlled cos_ . - . 13,051,891 13,245,903 13,040,088
Other assets not included under the fore-
going heads 1,588,531 1,548,277 1,559,288

Total assets 2,868,665,911 2,866,426,639 2,875,155,781

Liabilities.
Notes in circulation 133,042,841 141,055,653 133,027,195
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-lists, &c. 83.101,441 72,021,216 44,757,798
Advances under the Finance Act 41,344,000 40,744.000 27.500,000
Balance due to Provincial Governments 29,084,985 27,474,878 40,699.075
Deposits by the public, payable on de-
mend in Canada 520,868,256 491,783,798 493,284,841

Deposits by the public payable after no-
tice or on a fixed day in Canada 1,349,769,247 1,372,184,120 1,370,553.538

Deposits elsewhere than In Canada 290,949,399 296,878,318 324,510,561
Loans from other banks in Canada, se-
cured, including bills rediscounted

Deposits made by and balances due to
other banks in Canada 12,476,155 12,205,521 11,292,090

Due to banks and banking corespond-
ents in the United Kingdom 4,240,717 4,845,696 4.539,904

Elsewhere than in Canada and the
United Kingdom 27,798,203 30,446,515 46,523,375

Bills payable 1,387,999 2.164.532 1,220,360
Letters of credit outstanding 49,079,901 47,971.795 47,275,804
Liabilities not incl. under foregoing heads 2,244,600 2,157,526 2.128,548
Dividends declared and unpaid 967,158 643,818 1,157,432
Rest or reserve fund 162,000,000 162,C00,0110 162,000.000
Capital paid UP 144,500,000 144,500.000 144,500,000

Total liabilities 2,852,852,951 2,848.087.452 2,854.970,669

Note.—Owing to the omission of the cents in the official reports, the footings
In the above do not exactly agree with the totals given.

Sir Charles Gordon of Bank of Montreal, Commenting
on Proposed Central Bank, Draws Attention to
Huge Expenditures of Federal Reserve System and
RFC.

In his annual address as President of the Bank of Mon-
treal, made to the stockholders of the bank on Dec. 4, Sir
Charles Gordon had the following to say regarding the pro-
posed Central Bank for Canada:
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Royal Commission on Banking and Currency.

In the affairs of Canadian banking during the year,' the outstanding feature
has been the investigation conducted by a Royal Commission on Banking and
Currency under the chairmanship of Lord Macmillan, the purpose being to
prepare a report and recommendations to assist Parliament in anticipation
of the decennial revision of the Bank Act.
I will not take up your time by going into the question of a Central Bank

very fully, but I would say that in considering the advantages or disad-
vantages it is of first importance that the banking system in operation should
be taken into account, and in this connection it is well to remember that
two of the members of the Royal Commission were Canadians thoroughly
versed in the banking and economic conditions of this country. These two
members are not in accotd with the rest of the Commission in their findings.
Their intimate knowledge of the affairs of the country and of the present
system no doubt influenced them in their conclusions.
Two matters which must be taken into consideration are—first, the cost

of setting up and operating such an institution, which cost could not but
be passed on to the public; and second, the probability that the bank would
always be under the control of a political party and that its cost of operation
and the control of credit would therefore be subject to political influences.
We have before us the example of the Canadian National Railways, the cost
and operation of which have got out of control largely because of political
influences. In the United States they have a Central Bank, the Federal
Reserve. It was expected when this was established that it would be operated
without political influences being exercised upon it, but one has only to look
at the huge expenditures which have been sanctioned by Washington and
which must be carried out by the Central Bank and the Reconstruction Fi-
nance Corporation, which is virtually a subsidiary of the Central Bank, to
see how little the elimination of political influence is to be relied upon.
There seems to be only one conclusion which can be arrived at with regard
to the situation at Washington, and that is that the national debt of the
United States, which three years ago stood at 16 billions of dollars and now
stands at about 22 billions, will reach a colossal sum before the present pro-
gram is carried to fulfilment. The same thing might happen in Canada.

The Commission's report was referred to in our issue of
Dec. 2, page 3909.

Premier Bennett of Canada Expects Establishment
of Central Bank to Have Stabilizing Influence
on Currency Values—Hopes to Free Exchange
from Domination of Wall Street—Tariffs and
Trade Also Discussed.

Establishment of a Central Bank in Canada to exert a sta-
bilizing influence on currency values will be provided for in
legislation to be introduced at the next session of Parliament,
said Prime Minister Bennett in a week-end address at Sher-
brooke, Que., Dec. 2. Mr. Bennett was the guest of Eastern
Townships Conservative organizations, and spoke before
6,000 persons, according to Canadian Press advices, Dec. 3,
from Sherbrooke to the Toronto "Globe," which continued:
"The credit of Canada is the collective reputation of its people," the Pre-

mier said. "And there can be no restoration of prosperity in Canada until
stability of currency is achieved. One of our major difficulties in this con-
nection is the fact we have no direct communication between the financial
center of Canada and London. We are subject in this matter to the domina-
tion of Wall Street, of a foreign power. And we have determined to rectify
this situation by the establishment of a Central Bank for the purpose of
stabilizing monetary values and thus enabling business to progress without
constant recourse to a foreign power."

Road to Prosperity.

Tariffs, trade, unemployment and principles of his Government were the
major subjects discussed by the Premier. The audience rose and cheered
when Mr. Bennett concluded his plea for national unity "to achieve slow
progression along the road to normal prosperity." He was anxious, said the
Premier, to avoid a boom "which will inevitably entail another depression."
What was needed was a period of prosperity in which "the economic machine
of Canada may function smoothly and efficiently."
How had democracy in Canada sustained the shock of the "unparalleled

catastrophes" which descended on the world in 1929? "If," said Mr. Ben-
nett, answering his own question, "the people of Canada have retained their
devotion to their country, if the banks have always honored the checks writ-
ten against accounts deposited with them, If our insurance companies have
lived up to their obligations, if our people have not withered under economic
stress, then it can truthfully be said that the shock has been nobly sustained
in more, even, than an economic sense. And for my part I am proud to be a
Canadian and to head a Government which has helped the country withstand
this shock.

"Catastrophe Has Ended."

"There are distinct evidences the catastrophe has ended," he continued,
after giving statistics which he interpreted as evidence of economic regen-
eration in Canada. "The dead rock-bottom of the depression has been
reached. As we face this winter, grim and difficult though it may be, we
now see the silver lining behind the dark clouds and the dawn of a new and
bright future. That is my message to you."

His Government had no apology to offer for raising tariffs, and none was
needed when it was realized export trade was only 15% of the whole of
Canadian trade, the Prime Minister said. Even if increased tariffs had
temporarily diminished export trade—and Mr. Bennett was not ready to
make such a statement—raising of tariffs was beneficial, because it pro-
tected the bulk of Canadian trade through stoppage of dumping. Proof that
Canada's export trade had not been hurt, due regard being taken of world
trade conditions, was seen by Mr. Bennett in the fact Canada had regained
fifth place among the exporting nations of the world.

Expanding Trade.
The Prime Minister went on to explain the nature and the effect of the

Imperial trade agreements and of the Canadian Tariff Board. "The policies
of your Government have resulted in increased trade with Germany, France,
Australia and the United Kingdom," he said. "The only trade restricted
was that of countries who made of Canada a dumping ground for surplus
products. And I am not much concerned with that. I am for Canada, Cana-
dian trade, Canada first."

Sound economists the world over realized tariff barriers throughout the
world were too high at the present time, Mr. Bennett said. But Canada was

not the instigator of the high-tariff movement, and Canada used the tariff
as it should be used, as "an instrument for the protection of the country's
internal trade—much more important than Canada's export trade—against
the attack of huge commercial machineries wishing to use Canada as a dump
log ground."

Touching upon employment, Premier Bennett said although this matt( r
was given over to the care of the Provinces by the Constitution of Canada,
Parliament had voted $20,000,000 for unemployment relief, thus putting
thousands of men to work and millions of dollars in circulation. Provincial
authorities had decided upon the institution of direct relief in replacement
of unemployment relief works. And through united effort the burden of
unemployment was being slowly lifted from the shoulders of the nation.
'Matntenance of Canada's credit had been a difficult task, mainly because

of the debt accumulated through unwise railway expenditures. Interest of
those debts alone averaged $1,000,000 per week. "The men who accumulated
these terrific debts did not realize the implications of their policies," said
Mr. Bennett, "and it worries me every day of my life lest my Government
should do something to place a burden on the shoulders of future genera-
tions. We must not think of to-day alone, but also of to-morrow. I could
not believe that Canada might appear in the role of a defaulter, so, by
means of sacrifices and continuous toil, our debts were paid and our credit
maintained. And the justification of that policy appears in the fact that
the Canadian dollar is now quoted at a premium on the United States
market."

Concluding, Mr. Bennett said: "By our efforts during the depression,
backed by the pertinacity of the people, we have arrived at a position where
we are considered abroad as the most favorably placed nation in the world.
This has been attained by thinking of our country only, through weary hours
of toil and terrible moments of anxiety, by determining upon no policy which
might bring confusion or disaster to successive generations. We leave to
history the task of judging how Canada has been administered during these
dark hours of the depression. Whatever your judgment may be, when the
time comes to make your voices heard, I want you to know that I, at least,
shall be content."

London Speech of Ambassador Bingham Defending
President Roosevelt's Monetary Policies—Ambassa-
dor Explains That in Comparing U. S. Plan With
British Equalization Fund Reference Was Had
Only to Gold Buying Fund.

A speech on Thanksgiving Day by Robert W. Bingham,
United States Ambassador to Great Britain, in which he
referred to the British Equalization Fund and added (to
quote from press accounts from London) that the United
States had established a similar fund, has occasioned the
following from London, Dec. 1, to the New York "Times":

Ambassador Robert W. Bingham's mention of an American "exchange
equalization fund" in last night's speech to the American Society referred
merely to the Administration's gold-buying operations, it was stated
to-day in his behalf.
The Ambassador, it was explained, was not trying to disclose any State

secret by implying the existence of any fund of which the public is not
generally aware.
The speech caused bewilderment and annoyance in financial circles

to-day, and the Ambassador was accused of having drawn a wholly false
comparison with the British Exchange Equalization Fund.
The "Financial Times," thanking the Ambassador for the explanation,

says editorially:
"Nobody in London, where tne utmost good-will is expressed toward

the United States, would wish to be guilty of misinterpretation of the slender
body of authentic information available. The general desire is to know
more of President Rooseveit's plans so tnat tne possibilities of co-operation
can be perceived when and where tney exist.
"Ambassador Bingham has now by his explanation at least preventedthe President from being credited with having taken a step toward inter-national resettlement, which to date he has steadfastly eschewed."
In the London "Times," the financial editor writes:
"Foreign exchange dealers were thorougnly mystified by Ambassador

Bingham s comparison of the British and the American monetary policy.Great Britain. it is recalled, went off the gold standard when her gold
reserves had been exhausted, whereas America deliberately stepped off
the standard wihle evil in possession of a huge stock of the metal."Further, the aim of the British Exchange Equalization Fund has through-
out been not to depreciate the pound sterling in terms of foreign curreAcies
but to limit so far as possible the fluctuations in its value."
The "Financial News," under the heading, "The Perversity of the

Dollar," says editorially that there could be no more incisive comment
on the incongruity of the present dollar policy than the fact that the dollar
strengthened to-day from $5.243i to $5.20 in terms of the pound imme-
diately after the American gold price was fixed eight cents higher.
"The official gold price," the "Financial News" continued, "is becoming.

for day-to-day purposes and for any purposes, except as an indication of
future policy, a joke."
The newspaper suggests that there is nothing of fundamental importance

except currency inflation left for the President to do.

An item bearing on the Ambassador's speech appeared in
our issue of Dec. 2 (page 3913) and it was indicated therein
that Mr. Bingham had told the Associated Press that his
remarks as to the United States fund referred only to the
$50,000,000 Reconstruction Finance Corporation Fund for
the purchase of newly mined gold. From a London cable-
gram, Nov. 30, to the New York "Times" regarding the
Ambassador's remarks we quote in part:
He bade his hearers at the Thanksgiving Day dinner not to worry over

the "fulminations of that school of prophets who still predict disaster in
the face of experience and incontrovertible facts."
France and England have already depreciated their currencies with

good results, he declared, and he expressed complete confidence that the
results for the United States would be equally good.
Taking up the cudgels for the President against his critics, the Ambassador

said: "There will be sadness ahead for those who sell the United States
short."

Declaring Britain had showed no hostility toward other nations in
creating to benefit her finance her exchange equalization fund of £300.000.-
000 (about $1,551.000,000 at the current rate), he asserted that the fund
had been "wisely and intelligently handled." About a month ago, he added,
the United States had set up a similar fund, "although not so large." for
the "same general purposes" and "operated in the same wise and intelligent
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7 His whole speech reflected impatience at the steadily growing stream of
criticism which l'resident Roosevelt has been receiving in London since his

monetary policy was launched.
Ambassador Bingham was optimistic concerning present conditions in

the United States as well as full of hope for the future.

"At this particular period we of the United States have reason for

profound thanksgiving," he said. "Every index shows substantial progress

toward a return to normal prosperity." . . . .
He remarked that the dollar had been devaluated about to the extent

that the pound had been devaluated, "for the same reasons and purposes

and practically to the same extent and we hope and believe to the benefit

of the United States."
The "Ambassador's surprise speech," to quote the top headline of the

"Daily Express," is likely to be subjected to considerable criticism when

British financial experts get to work on it. The existence of a United States

equalization fund has been suspected in London, but there has been no

direct evidence of its application in the sense in which the British fund was

voted by Parliament, namely, to be applied to smooth out irregularities in

sterling-dollar and sterling-franc exchanges.
Recently a suggestion that the British fund had been employed to

"depress the value of the pound" was vigorously denied by Neville Chamber-

lain, Chancellor of the Exchequer. The "Financial Times," says editorially:

"Those whose business is concerned with foreign exchanges will rub their

eyes over the Ambassador's address. His words should be marked. They

show that the Ambassador purported to compare like with like. The

word "equalization" was his own choice. The sincere hope is that Mr.

Bingham is right both in his announcement that a dollar exchange equaliza-

tion fund has existed for a month and that its object is similar to that of the

British fund. It must, nevertheless, leave an observer somewhat puzzled."

The "Financial Times" proceeds to describe how the British fund was

used to "smooth out hour-to-hour exchange fluctuations to the benefit of

everybody concerned" and contrasts this with the dollar, "which jumped

about like a cat on hot bricks."
"Actually," the editorial says. "there is not a shred of evidence to suggest

comparable alms and effects. At present there is no United States equaliza-
tion fund but, perhaps, a mirage."

From the same paper we take as follows the text of Am-
bassador Bingham's Thanksgiving Day address:

I am happy to have the opportunity to join this group of my country-
men in celebrating the festival of Thanksgiving Day—a festival so entirely
our own—and I am glad to welcome here some of our British friends.

All of us owe a debt of gratitude to Lord Lee of Fareham for the leading
part he has played in maldng Sulgrave Manor the ancestral home of the
Washingtons, a perpetual shrine.
We must remember that this day of remembrance was inaugurated in

the earliest period of American history. It was created by a group of
bold and hardy pioneers whose courage and resolution had enabled them to

overcome great hazards, great perils, but who realized, and would express
their feeling, that not merely the puny might of man had brought them

deliverance, but the exercise of beneficent Divine Providence.
At this particular period we of the United States have reason for profound

thanksgiving. Four years ago a period of unbridled speculation and false
Prosperity came to its inevitable end. Since that time our country has
endured the greatest panic and the greatest depression in all its history
as a nation.

Phases of the Crisis.

For millions of people the savings of a lifetime were swept away, their
occupations were gone, their farms and their homes were lost, and finally
we came to the point where industry was paralyzed, our banking system
was prostrate and the whole great people was on the brink of despair.
Now, in a few months, beginning with the fourth day of last March, the

whole situation has changed for the better. Primarily, that fear which
had paralyzed the activities and souls of our people has given way to hope
and courage.
The banking system has been restored and is upon a sound basis. In-

dustry has revived and more than 4,000,000 of unemployed are back at
work again. Reports of the great industrial corporations for the Past
quarter show, in many cases, that the losses of a year ago, amounting to
millions, have been turned into profits aggregating millions, and the whole
situation In the United States is not only vastly better than it was a year
ago, but is steadily improving.
In the month of October alone the sales of Montgomery, Ward & Co.

increased by 162-10%, and of Sears, Roebuck & Co. 209-10% over
October a year ago. These, as you know, are great mall-order houses whose
products, in large measure, go into the rural districts, and this marked
increase shows the increase in purchasing power of the agricultural element of
our population.
I shall not burden you with statistics, but they are available to all who

would know the facts, and every index shows substantial progress toward
return to normal prosperity. In my judgment there will be sadness ahead
for those who sell the United States short.
At this point it seems to me desirable to call attention to some steps which

have been taken by the President and the Government of the United
States to overcome the forces of depression, and which have helped bring
about the favorable results thus far achieved.

You will recall that in April 1932, there was a concerted and persistent
drive against the gold reserve of the United States Treasury. Foreign bal-

ances were withdrawn from the country in gold, and a vast amount of
American securities held abroad were sold, thus further depressing the
American securities market, and the proceeds were turned into gold and
withdrawn from the country.

Vast Sum Withdrawn.

Before this drive on our gold reserve was curbed a vast sum in gold had
left the country—not less than 31,500.000,000. The partial success of

this movement put the Government of the United States on notice of its

dangerous possiblities, and the danger of recurrence of a similar situation

which might result in depleting the country's whole gold reserve.

Meanwhile, we had observed with great interest the step taken by the

British Government in 1931 in going off the gold standard. We had seen

a concerted drive made against the British reserve in gold. We had seen a

great but ineffectual effort by the Treasury and the Bank of England to

overcome it and, finally, we had seen the great step taken by the British

Government in abandoning the gold standard.

Moreover, we had heard the voices of those false prophets who predicted

disaster to Britain as a result of abandonment of the gold standard. We

hoped this step would be beneficial to British finances and industry, and we

rejoice in the favorable results which have been achieved.

Not only have British trade and industry revived and increased in
the most gratifying measure, but unemployment has been decreased
by 600,000. In addition, since abandonment of the gold standard, gold
has returned to England and the gold reserve of the Bank of England is
now practically at the highest point in the history of that great institution.

Some two years after the British Government abandoned the gold
standard, the Government of the United States also abandoned it. The

results in Britain have been favorable: the results in the United States for
the period involved are equally favorable. The step was taken in similar
circumstances and for the same reasons in both countries, the only differ-
ence being that the United States abandoned the gold standard before its
gold reserve had been entirely destroyed, as undoubtedly the British Gov-
ernment would have abandoned the gold standard before its gold reserve
had disappeared if it had been possible at the time to foresee what was
going to happen.

Parallel in British Fund.

About two years ago the British Government set up an equalization fund,
now said to be in excess of £300,000,000. The purpose of this equalization
fund was to buy and sell gold, francs, dollars, pounds, as might seem bene-

ficial to British finance and industry. There was no hostility toward any

other nation on the part of the British Government in establishing this

equalization fund. It was a wise measure and the fund has been wisely

and intelligently handled.
About a month ago, more than two years after the establishing of the

British equalization fund, the Government of the United States established

a similar fund, although not so large as the British fund.

It was established in the United States for the same general purposes

as was the British fund and is being operated in the same wise and intelli-

gent way. I hope the operation of this similar equalization fund by the

Government of the United States will prove as beneficial to the United

States as the operation for more than two years of the larger fund by the

British Government has proved beneficial to Britain.
With special reference to some rumors circulated both here and in our

own country. I would call your attention to alarming reports in connection

with the so-called "nation-wide farmers strike" in the United States. I

recall reports representing that millions of farmers were to be involved in

this strike. including the whole farm population of not lees than 21 agricul-

tural States.
What really happened was that a few professional agitators produced

some disturbances in a few scattered localities which were promptly put

down by the local authorities. I have selected this instance as being typical,

and I make the suggestion that you recall it if other alarmist reports reach

you from any source.
Day after day we see fluctuations in the relative value of pounds. franc

and dollars. Some clever person in the United States, I believe, coined the

phrase the "India-rubber dollar." When the pound or franc rises or falls

In terms of the dollar, I never think of the franc as an "India-rubber franc"

or of the pound as an "India-rubber pound," and likewise I do not think of

the dollar, and no one has any reason to think of the dollar, as an "India-

rubber dollar," and just as I have no fear of uncontrolled inflation in Britain.
I have no fear of uncontrolled inflation in the United States.

Rrench Devaluation.

It is true that France some 10 years ago devaluated the franc by 80%.
from 20 cents to 4 cents, we hope with benefit to France. Some two years

ago Britain devaluated the pound from 84.87 to 83.20 in American money.

we hope with benefit to Britain.
Recently the dollar has been devaluated to about the extent that the

pound was devaluated, for the same reasons and for the same purposes and

to practically the same extent, and we hope and believe to the benefit of

the United States.
Having seen the results—initiated by France, pursued by Britain and

now in the United States—of this policy, we may view undisturbed the

fulminations of that school of prohpets who still predict disaster in the face

of experience and incontrovertible facts.
You have doubtless seen references recently to the fact that Britain is

bound by the terms of the London Naval Treaty. This is true, and as a

great Nation which has always honored its obligations, Britain will live
up to the terms of the London Naval Treaty.
At the same time, the United States is equally bound by the terms of the

London Naval Treaty and as a great Nation which has always honored its

obligations it will also live up to the terms of that treaty.
The only question involved with both countries is whether, within the

terms of the treaty, they will build more ships and smaller ships or fewer

ships and larger ships. As a great empire, the British have had the wisdom

and foresight to establish stations all over the world where warships may

refit and refuel. This makes it possible for the British to utilize their

tonnage under the London Naval Treaty in building a number of smaller

cruisers, if the government sees fit to do so.
On the other hand, the United States must utilize its tonnage under the

London Naval Treaty in building fewer ships but larger ones, because they

must be self-contained and able to make long voyages to and from their

home ports.
In this connection both nations, strictly within the terms of the London

Naval Treaty, are pursuing the course which their needs and their cir-

cumstances make desirable.
It is gratifying, however, to know that since it is not practicable to mount

more than six-inch guns on the larger number of smaller British cruisers.

on the fewer number of larger American cruisers which could take guns of

heavier calibre only six-inch guns are being mounted.
There is not the slightest cause for any uneasiness in connection with

these naval programs If only the British and American people, each realiz-

ing its own situation, realizes each other's.

Russian Recognition is Clarified.

Recently the United States Government has resumed diplomatic relations
with the Russian Government. In this connection I may say that we have
done, and for the same reason, what was done years before by Britain,
France, Italy. Germany and Japan and most other nations of the world.
I assume that the reasons which induced all these nations to recognize the
Russian Government were sound and valid and in finally following their
example I assume that the reasohs which moved our government were sound
and valid.
In the end, in an anxious world the greatest cause for thanksgivnig to-day

is the fact that two great democracies—the British Commonwealth of
Nations and the United States—seek only peace, and thus they stand for
the welfare and progress of all humanity.

Neither has any hostility toward any other nation, any designs upon the
territory of any one else, or any purpose except that by promoting the
prosperity and welfare of their own peoples and by exerting their great
weight throughout the world on behalf of peace they will, after first caring
for their own countries, contribute to the welfare of the whole world.

Great Britain's "Token" War-debt Instalment Dec. 15
to Be Paid in United States Currency—Statement
by Neville Chamberlain.

The following was contained in Associated Press advices
from London Dec. 5:

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



4092 Financial Chronicle Dec. 9 1933

Great Britain's "token" war debt payment of $7,500,000 to the United
States on Dec. 15 will be made in American currency, Neville Chamberlain,
Chancellor of the Exchequer, told the House of Commons to-day.
Asked if the payment would be made in silver, Mr. Chamberlain replied

"The power granted by Congress to the President of the United States
to accept silver at a price not exceeding 50 cents an ounce lapsed on Nov. 12,
and accordingly, as stated in the 'White Paper,' the payment will be made
In American currency," the Chancellor said.
The token payment will be made in acknowledgment of the total due

Dec. 15, $117.670,765.05.

Great Britain Saves £52,242,981 on National Interest.
. From London, Dec. 5, a cablegram to the New York
"Times" stated:
To-night's exchequer returns show that up to Dec. 2 there had been

savings on the interest on the national debt in the financial year to date
of £52,242,981. compared with the corresponding period in 1932, mainly
because of conversion operations. '

Largely as a result of this saving, ordinary State expenditures have
been reduced from .019,964,340 in 1932 to £466.788,277 in 1933. As in
the same period ordinary revenue has risen from £364.577,567, to £376,183,-
410. there was a deficit on Dec. 2 of .C90,604,867, compared with a deficit
of £155.386,773 a year ago.

Great Britain Said to Lead World in Per Capita Tax
Burden.

London advices Dec. 6 are taken as follows from the
New York "Times":
Britain with a per capita taxation for 1933-34 of £14 108 6d. ($74.51 at

the current rate) topped all other countries in tax burdens, according to
a written parliamentary answer to-day by Leslie Hore-Bellisha, Financial
Secretary of the Treasury.

Other figures, at the current exchange rates, included France, £13 3s. 3d.;
Germany, £7 14s. 7d., and the United States, £.3 12s. 5d.

Cost to Great Britain for Social Service, Including
Unemployment Insurance, Pensions, &c.—$2,450,-
000,000 Expended Last Year.

From London Dec. 1, Associated Press advices stated:
Reports available to-day showed $2,450,000,000 expended last year on

the public social services of the United Kingdom, including such benefits
as unemployment insurance and widows' and former service men's pensions.
The total for the year 1900 for these services was $306,000,000. After

1910 there was a sudden jump to $1,530,000,000 when the national insurance
system was instituted.
The latest available figures indicate more than 12.000.000 are directly

benefiting from the unemployment insurance funds and 18.000,000 from the
health insurance.

Austrian Pays Great Britain—Keeps Up Refunds Under
Export Credits Guarantee Scheme.

A wireless message from London Nov. 27 is taken as
follows from the New York "Times":

Austria apparently is maintaining her payments under the British export
credits guarantee scheme, according to a statement by David .i. Colville,
Secretary of the Overseas Trade Department in the House of C01111110118
to-night.
He said that up to the end of October, his department has assumed

an aggregate liability of £12.000,000 ($61,320,000) respecting exports to
Russia, of which £7,250,000 had been paid off. The remainder, he said.
comprised exchange maturing at various dates to April 1935.

British Financing Postponed Pending More Favorable
Market Conditions.

Under date of Dec. 2, a wireless account from London to
the New York "Times" stated:

Several new capital issues have been postponed because of the less favor-
able condition of the gilt-edged market, among them being, it is believed,
a further conversion loan by the Australian Government. Industrial
issues continue to appear in fair number, undeterred by the less favorable
Immediate outlook and in most cases they are still getting a favorable
reception, thus showing the confidence which the markets still retain in
the future British trade.
New capital issues in November made a total of £12,700,000, against

£10,000,000 in the previous month and £10,800,000 in November 1932,
making an aggregate for the 11 months of this year of £126,500.000, against
£108,700,000 in the same period in 1932.

President Roosevelt's Program Assailed in Great
Britain—Attorney-General Calls It "Rash and
Hazardous" in Speech in Commons.

According to a London cablegram to the New York
"Times," Sir Thomas Inskip, Attorney-General, made the
first British ministerial criticism in Parliament of President
Roosevelt's Recovery Program on Nov. 28 in the House
of Commons in defending the speech from the throne from a
Liberal motion of censure. The cablegram went on to say:

Angrily facing the Liberal and Labor benches, Sir Thomas asked where
was the constructive policy of the Government's critics.
"Do you think the policy which has been adopted on the other side

of the Atlantic would help this country?" he demanded. "I am not sure
but that at one time the official Opposition (the Laborites) were not rather
attracted by Rooseveltism. Will Britain choose the rash and hazardous
experiment of transatlantic minds or some gigantic financial speculation,
or will it choose the persistent and thoroughly well-proved methods which
seem, at any rate at the present time, to be making steady progress."

Eventually the Liberal motion was defated by 434 to 58 votes.

Sir Basil Blackett Backs United States' Policies—
Helpful Attitude Urged by Bank of England
Director in a Speech in India.

Sir Basil Blackett, a director of the Bank of England,
told the rotary club at Kuala Lumpur, India, on Nov. 30

that the whole world had a vital interest in the outcome of
the American monetary experiment. Advices from Singa-
pore Nov. 30 to the New York "Times" are quoted further
as follows:
"Unless President Roosevelt's policy succeeds to a considerable degree,"

he said, "I believe the world will suffer very badly from the breakdown
that will occur in America."
"Unless we can get away from competitive depreciation of currencies

and get something like co-operative action, I do not think we are going
to reach that time of prosperity which undoubtedly is due us," he added.

Sir Basil criticized the British Government for "inaction" in raising
prices. He expressed surprise that countries like Australia, New Zealand
and the Malay States, whose commodity prices depended on sterling,
had not been more vocal in urging the British Government to do something.

British Trade Unit Urged by Stanley M. Bruce--
Australian Stresses in London There Is No Possibil-
ity of World Co-operation Now—General Alexander
Empire Currency Based on Pound Sterling to
Assist Recovery.

Stanley M. Bruce, Australian High Commissioner to
London, in addressing the Empire Industries Association in
London on Nov. 28 urged a strong, resolute policy of British
Imperial co-operation independent of world trade. We
quote from a London wireless message to the New York
"Times" from which the following is also taken:

Ever since the present crisis began, it was recognized that by the co-
operation of nations the only way to a final lasting solution could be found
Great efforts toward this co-operation, culminating in the World Conference.
were made, but all in vain. Must not we now recognize that for the time
being world co-operation is impossible and concentrate on devising ways
by which we in the British Empire can help ourselves to overcome the
immediate difficulties confronting us? British policy up to the present
has been too much based on the restoration of world trade as a means of
regaining prosperity.
He cited prohibitions, quotas and tariffs as new obstacles to British

trade development, and emphasized that Japan, with different standards
of living, as a great industrial nation created a new problem.

Brig. Gen. Sir William Alexander, M. P., President of the National
Union of Manufacturers, at the annual meeting to-day suggested an Empire
currency stabilized on the pound sterling as a means of aiding British in-
dustry. He also urged trading agreements, restricting tho value of imports
from foreign countries in proportion to British exports to them. He de-
manded termination of the most-favored-nation clause as a strangle hold
on business.

Irish Free State Loan—Flotation of £6,000,000 for
Industry and Housing.

A cablegram Dec. 1 from Dublin to the New York "Times"
said:
The Government announced to-night the flotation of a new national

loan of £6,000,000 at 98, with interest at 3 34 %, for furthering industrial
and housing plans. The issue will be confined to the Irish Free State.
Banks here guarantee £4,000,000. The balance will be issued to-morrow

for public subscription.

Australian Loan of £16,647,349 Offered in London
Meets Ready Response.

Canadian Press advices from London Dee. 7 stated:
Toe lists for cash applications for Australia's £16,647,349 conversion loan

were closed here to-day two and a half hours after they had been opened.
The loan, Australia's second this year, was issued at 99, to yield 3U%
interest and to mature in 1949, and will refund 5 to 5% issues.

Including domestic loans, Australia has put out six conversion loans
totaling about £85,000,000 saving £1,600,000 yearly In interest and ex-
change charges.

Stanley Bruce, Australian High Commissioner to the
United Kingdom, announced on Dec. 4 that the Common-
wealth would float the new loan on the London market—
totaling £16,647,349, selling at 99, yielding 334% interest
and maturing in 1949, with the option that the Australian
Government may redeem it in 1946. Canadian Press ac-
counts from London Dec. 4 further said:
Mr. Bruce revealed the loan will refund several outstanding issues; The

New South Wales 5% loan dated 1924-34; tho Victoria loan of the
same date and same interest rate; a second Victoria loan yielding 534 %
dated 1930-40; a South Australia 5% loan dated 1932-42, and a 5% Tas-
manian loan issued in 1932 and maturing in 1942. . . •
He added Australia had a favorable trade balance during the first three

months of the fiscal year of £5,083,000, owing to increases in prices of
exported commodities, particularly that of wool.

German Creditors' Parley in Berlin Ends Without
Definite Agreements—President Schacht of Reichs-
bank to Announce New Moratorium Terms for
Next Six Months—Would Pay Less Interest.

The conference between Dr. Hjalmar Schacht, President
of the Reichsbank, and the committee of Germany's foreign
creditors called to discuss new terms for Germany's partial
transfer moratorium ended on Dec. 7 without any definite
agreements being reached. According to Berlin advices on
that date to the New York "Times," which went on to say:

Maintaining the well-known stand that the decision about the payment
of her debts was the sovereign right of Germany herself, Dr. Schacht
notified the creditors that sometime before the end of December he would
announce new terms of the moratorium applicable for the next six months.

According to an official communique, these terms will depend on whether
"in his opinion the Reichsbank is in a position to maintain the transfer
of interest payments at its present level or not."
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The fight by the creditors, led especially by John Foster Dulles, the

American representative, to increase the transfer quota, now totaling
75%, has thus been lost. Moreover, in his statement at the conference,
Dr. Schacht also advanced the claim that on the basis of figures sub-
mitted to it, Germany would have to reduce her payments.
Because of this threat the creditors' representatives held a separate

meeting of their own following the conclusion of the conference and issued
a statement "expressing a strong and unanimous opinion that no case has
been made out at the conference which would justify any action by the
Reichsbank to reduce the amount of interest presently being transferred
or in any other way subject the creditors to less favorable treatment than
they are presently receiving."
Most of the foreign representatives are inclined to regard Dr. Schacht's

claim merely as a tactical move intended to make the continuation of the
present terms, which they confidently expect, seem a great concession on
the part of Germany.
The American and British delegates, backed by diplomatic representa-

tions from their governments, won a partial victory against the principle
of discrimination. They obtained both from the German Government
and Dr. Schacht promises not to favor one set of creditors at the expense
of the other without at least giving "the creditors' committee an oppor-
tunity to offer their views."
The fight against discrimination turned against the bilateral agree-

ments Germany has with Switzerland and Holland, according to which,
in return for "additional exports" accepted by these countries, their na-
tionals have received 100% payment while the other creditors have received
only 75.
Many other countries were seeking to make similar arrangements, but

each such arrangement means another disruption of foreign trade and
international payments. Mr. Dulles again led the fight against this
system and carried it to Dr. Kurt Schmitt, Minister of Economics.

Since the Swiss and Dutch agreements end Dec. 31 and applications
for their continuation are believed certain, the creditors' commission
expects to be called again some time during January, but whether it will
be able to prevent such discrimination in future remains to be seen.

The conference (to which reference was made in our issue
of Nov. 18, page 3575) was brought under way on Dec. 5.
According to an account from Berlin on that day to the
"Times" the first session of the conference was not very
auspicious. A grief communique issued after it (says the
account) stated that the conference was purely "informa-
tory" and then added: "No decisions were taken and none
are to be expected because the ultimate decision rests with
the Reichsbank."
We also quote further, as follows, from these advices:
This statement would seem to imply that the Germans have no great

hope of agreement and that the terms of Germany's payment of her debts
will be fixed again by fiat on the part of the debtors.
The likeliest forecast would appear to be that the moratorium will be

continued on the present terms. . . .
Dr. Schacht's ultimate aim is indicated by a conversion of dollar bonds

into mark obligations for domestic holders announced to-day. Dollar
bonds held by Germans will be exchanged for mark obligations at the rate
of 2.70 marks to the dollar. The interest rate will likewise be reduced, in
the case of 6% bonds to 454 and in the case of 7% bonds to 5.
The German press stresses that if Germany's interest rates were reduced

she could pay everybody in full.

From a Berlin cablegram (Dec. 6) to the New York
"Journal of Commerce," we take the following:

While making known the continued reduction of Germany's standstill
debts since last March and the benefits received through depreciation of the
dollar, Dr. Hjalmar Schacht, at the credit conference to-day, called for a
six months' extension on the moratorium applicable to long term obligations
abroad.

Since last March standstill debts were reduced from about 3.800,000,000
marks. Taking into account the current depreciation of the dollar the total
Is reduced to about 2,400,000,000 marks.

American bondholders are not directly represented at the conference.
Foster Dulles, the New York attorney, who is defending their interests, is
the representative of the banking houses which issued German securities.
In addition to having paid off a large portion of the standstill debts which

are held by banks which would be in a position to make reprisals, German
nationals during the moratorium period have purchased large amounts of
German securities abroad at their low prices. This reduces the actual
external debt considerably.

Nevertheless, Dr. Schacht made a strong plea for continuation of the
moratorium and it is generally expected that it will be extended. Repre-
sentatives of foreign bondholders made representations against it.

Consolidating the gains achieved through German purchases abroad of
German securities, bonds payable in marks will be offered for them. It is
expected that the exchange will be made on the basis of about 35% cents for
the mark.
About 14 corporations are planning to make such conversion offers. A

tentative list includes United Steel Works, German General Electric;
Rhine Westphalia Electric Power; Essen Coal Mining Corp., Ruhr Gas
Corp; Westphalia United Electric; Hamburg Elevated, Underground &
Street Railway Co.; United Industrial Corp.; German Central Bank for
Agriculture; Electric Power Corporation of Germany; Rhine-Ruhr Water
Service Union; Ilseder Steel Corp.; Berlin City Electric Co., and possibly
the Central Bank of German State and Provincial Banks, Inc. Later,
some other companies may take similar action.

Registration Statements Covering Scrip to Be Paid on
German Bonds Received from Germany and For-
warded to Washington.

Registration statements covering the scrip to be paid
holders of German dollar bonds in partial compensation
for interest due the latter half of this year was received
from Germany on Dec. 5 by the group of investment bank-
ing firms interested in the flotation of the securities accord-
ing to the New York "Herald Tribune" of Dec. 6, which
stated that every effort would be made to expedite the filing
of the statements with the Federal Trade Commission, as
required by the Securities Act of 1933. The paper from
which we quote also said:

It is hoped that discribution of the 50% in cash and 50% in reichs-
mark scrip can be made before the end of the year. Twenty days must
elapse before the scrip can be issued after the statements are filed, and
it is believed the German authorities will not agree to distribution of the
cash part of the payments until all aspects of the matter are settled.

Exempt from Moratorium.
German dollar bonds aggregating close to $1,000,000,000 are affected

by the arrangement now being rushed to completion. Only the two
German Government bond issues and Reichsbank stock were exempted
from the provisions of the German moratorium decree of June 9, which
was passed in order to enable the Reichsbank to rebuild its depleted reserves
of gold and foreign currency.
The decree was absolute, but in subsequent negotiations in Berlin it

was modified to permit payment of 50% of coupons due the latter half
of this year in the respective foreign currencies, while reichsmark scrip
was to be issued for the remaining scrip in such fashion that the bond-
holders would receive 50% of its value in their own currencies. In effect,
therefore, the bondholders were to be given 75% of sums due them in their
own money.

Although British, Dutch, Swiss and other holders of German external
bonds long since have received the sums due them under this arrangement.
distribution of the amounts due American bondholders has been held up
pending compliance with all the intricate provisions of the securities act.
German debtors finally agreed to file the necessary statements covering
the scrip and the matter is now reaching its final stages.

Virtually all the German dollar bonds affected now are in complete
default, owing to the difficulties encountered under the provisions of the
securities act. It is estimated by foreign bond experts that the cash
payments to be distributed when approval is granted by the Federal
Trade Commission will aggregate $15,000,000 on the 50% cash portion.

Scrip in Reichsmarlcs.

The scrip will be in reichsmarks and it will have an aggregate face value
roughly equivalent to the $15,000,000 balance due on interest payments
for the last half of this year. Under. the Reichsbank arrangement for
repurchase of the scrip at 50% of its dollar value, it is expected the regis-
tration statements will show an aggregate value of perhaps $7,500,000.
The registration fee of 1-100ths of 1% to be paid the Federal Trade Com-
mission therefore will amount to less than $1,000.
German authorities have indicated frankly that they intend to pass on

to German exporters the advantage gained from repurchase of scrip at
50% of its value in foreign currencies. .This means that German exports
are subsidized to an equivalent extent by the provisions of the arrange-
ment, at the expense of the foreign creditors of German industries, utilities'
municipalities and banks.

German Gold Discount Bank Not Buying Marks.
From the "Wall Street Journal" of Dec. 2 we take the

following from Berlin:
The Gold Discount Bank declares that it has made no general decision

to cease, and it has never wholly ceased, the purchases of registered marks.
However, owing to the advance to a discount of 18% to 20%, the bank
is not interested in making purchases.
The bank further states that there has lately been a sharp decline in the

turnover of registered marks. Purchases have practically ceased, but the
bank apparently will recommend them on a large scale when depreciation
again reaches about 25%

Developments in German Debi Situation Following
Berlin Conference—Ray Morris Makes Known
Advices from John Foster Dulles.

Significant developments in the -German debt situation, .
resulting from the conference of that country's financial
authorities and creditor groups which adjourned yesterday
in Berlin, were announced yesterday (Dec. 8) by Ray Morris
on behalf of firms and institutions which sponsored German
dollar bond issues in this country. According to a cable-
gram received from John Foster Dulles, who represented
the American interests in Berlin, the Reichsbank stated that
the final decision regarding the rate of payment on German
dollar bonds for the first six months of 1934 could not be
announced for several days. As to the advices from Mr.
Dulles it is added:
An impression prevailed, however, that the present basis would probably

be maintained, allowing a continuation of the plan for payments of coupons
approximately 50% in dollars and 50% in Reichsbank scrip.
Mr. Dulles further reports a declaration from the German Government

that no further agreements dealing with external debts would be negotia-
ted through diplomatic channels without first submitting the proposal
through the Reichsbank to Germany's creditors as a whole in order that
the latter might have adequate opportunity to consider and make rep-
resentations concerning any proposed arrangement. In view of the fact
that under the plan now existing holders of Reichsbank scrip in Switzer-
land and Holland have been given preferred treatment if they sought to
dispose of such scrip, the declaration of the Reichsbank represents a con-
siderable victory in principle for the American thesis that all nations should
receive equal treatment. The Swiss and Dutch agreements expire Dec.
31 1933 and doubtless efforts will be made for their renewal, with France,
Luxembourg, Czecho-Slovakia and others seeking similar arrangements.
In any event creditors generally will have full opportunity to scrutinize
the details of any new proposals.

Fines Against German Lines for Accepting "Blocked"
Marks Adjusted—Total of $200,300 to Be Paid, but
75% Will Be Refunded by Conference Members.

From the New York "Times" of Nov. 24 we take the
following:
The North German Lloyd and Hamburg American steamship companies,

which recently were fined $200.300 for accepting "blocked" marks last
Spring in payment for transatlantic passage in violation of the rules of the
Atlantic Passenger Conference, actually will be required to pay only $50,000
under an agreement reached by the conference member lines.

After a series of meetings at which spokesmen for the German companies
pleaded that they had not realized they were doing wrong and other member
lines expressed a willingness to reduce the charge, it has been agreed to let
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the original fine stand nominally, but under conditions that will soften the
blow.
110 The German companies, under the agreement, will pay the entire stun to
the conference, after which it will be distributed among the conference lines
which suffered by the action, and then 75% of the total will be refunded by
these lines to the German lines. Emil Lederer, sole arbiter in conference
matters, who imposed the fine, will be upheld in his decision, but the with-
drawal of the German lines from the conference, with its threat of a rate
war on the Atlantic, will be averted.
The German lines booked about 4,000 passengers last Spring, accepting

in payment marks which had been purchased from American banks at about
15% reduction of their market value. The marks were offered by the banks
as a means of releasing frozen credits which they held in Germany and which
appeared immovable unless released at a bargain.
The competitors of the German lines protested to the Atlantic Passenger

Conference, holding that all lines had agreed to the rates and that the Ger-
man lines were breaking this rule. The German lines replied that they
received marks in the same value as their published tariffs indicated and
that they were not to blame if their passengers bought the marks from
banks at reduced rates.
The German lines agreed to end the practice, however, after the Atlantic

conference had appealed to the Shipping Board and to international bankers,
who were interested in the sale of the marks. Then the non-German lines
appealed to Mr. Lederer, holding that the German lines had obtained
passenger traffic unfairly.
Mr. Lederer eventually notified the German lines that he had fined them

$200,300, or $130,500 for the North German Lloyd and $69,800 for the
Hamburg American.

German Reich Takes Over Storm Troops as Two
Leaders Are Appointed to Cabinet—Law Decrees
"Unity of Party and State"—Employers' Asso-
ciations Dissolved and Labor and Capital Are
Linked in One Union.

The Storm troops of Chancellor Adolf Hitler became an
official agent of the German Reich on Dec. 1, when President
von Hindenburg appointed Colonel Ernst Roehm, Com-
mander-in-Chief of the troops, and Rudolph Hess, Deputy
Leader of the National Socialist Party, to membership in
the German Cabinet as Ministers without portfolios. The
appointments were made under a special law decreed by the
Cabinet, proclaiming "the unity of the party and the State,"
thus incorporating the principle of the one-party State into
the German Constitution. On the same day (Dec. 1) it
was announced that all German employers' associations had
been dissolved and that in the future German industrialists
will be enrolled in the one union, the German Labor Front.
The conversion of the Storm troops into an organ of the
Reich was described, in part, as follows in Berlin advices
of Dec. 1 to the New York "Times":

Official and semi-official commentaries indicated that the clothing of
the Nazi party and the Storm troops with the authority of the State would
entail added duties for them and that these duties would consist mainly
of more complete co-ordination of the German people.

Students Co-ordinated.
More than formerly, private organizations are now being put under the

command of the Storm troops and the party. The German auto clubs
• were placed under the command of subdivisions of the Storm troops some

time ago.
To-day came the turn of the German student organizations, which were

transformed by a decree into virtual suborganizations of the Storm troops.
The decree altering the status of the National Socialist Party makes It

a corporation of public law with its own jurisdiction over its members,
similar to the jurisdiction possessed by the army and the bureaucracy over
their members.

Special courts are to be created within the party and within the Storm
troops, which will adjudicate all violations of discipline and order and
neglect of those duties with which their members are to be charged. The
courts will have the right to impose sentences to confinement. For ordinary
crimes, however, the Nazis will remain subject to penal and ordinary courts.
The law likewise provides that all public authorities, especially the police

and the courts, are to assist the judiciary apparatus of the party when-
ever necessary.

On Basis Like Army's.
In effect, therefore, the law puts the Nazi party and Storm troops on

the same basis as the army, police and Government officials with public
and legal functions to perform. What these special functions are to be
the law does not reveal; it leaves their definition to the executive power
of the Chancellor.
The law expressly states that the National Socialist Party is "the sole

carrier of the German State idea," and that for this reason it was found
advisable to admit the leaders of its two main divisions to the Cabinet so
that they might participate in the decisions of the Gpvernment.
The press service of the Stahlhelm Veterans' League announced to-day

new regulations from the supreme Storm troop command regarding the
organization of Storm troop reserves. According to these orders, "every-
body," which presumably means every member of the former Nationalist
fighting organization, is to belong to the active Storm troops up to the
age of 35.

After 35 they are to be transferred to Storm Troop Reserve I, the organi-
zation of which is now the special task of the Stahlhelm. Men over 45
will be organized in Storm Troop Reserve II, which will comprise particu-
arly veterans' organizations, officers' organizations and navy and colonial
leagues in so far as their members volunteer for service.

We quote in part from a copyright dispatch of Dec. 1
to the New York "Herald Tribune' regarding the dissolving
of the employers' associations:

Authoritative representatives of the Industrial Employers' Association
decided yesterday to dissolve immediately their various organizations.
More than thirty national associations, comprising the most important
industries in the Reich, are affected, including principally, of course, the
Federation of German Industry, headed by Dr. Gustav Krupp von Bohlen
und Halbach, who controls the famous Essen works.

It is understood, however, that the German Congress of Trade and In-
dustry—the German branch of the International Chamber of Commerce—
is not affected by the decision.

The action of the foremost industrialists in the Reich in ordaining dis-
solution of their organizations is reported officially to be a sequel to a
manifesto issued a few days ago by Dr. Ley.
"The time is ripe," says the manifesto, "for crowning the work com-

menced on May 2 when the old trade unions were taken over. The German
Labor Front is an assemblage of all men engaged in working life, without
regard to their economic or social status. In it the workers shall stand
shoulder to shoulder with the entrepreneur (captains of industry), no
longer separated into groups or associations designed to preserve their
own particular economic or social class interests."
In the manifesto, which called upon all "workers with brain or hand" to

join the Labor Front, Dr. Ley indicated that the Nazi government within
a short time would lay down terms and conditions of labor in the industries
of the nation and assign to the leaders and the workers in industrial concerns
the respective places destined for them in the National Socialist scheme
of things.

Italian Bond Issue Sold—Piedmont Telephone Co.
Loan Guaranteed by Government, Oversubscribed.
Associated Press accounts from Rome Dec. 1 stated:
The Italian Government's first experiment in guaranteeing the principal

and interest of bonds of private companies was described to-day as a
huge success.
A sum of 400,000,000 lire (currently $34,000,000) was issued for the

Piedmont Telephone Co. and was well oversubscribed. The Italian
public thus expressed once more its inclination toward bonds rather than
stocks.
As the result of the success of the initial experiment, the Government

will undertake to guarantee other issues. Financial circles said they be-
lieved this would lead eventually to the financing of industries through
the State

Oversubscription Reported of Swiss Loan Conversion,
From Berne, Switzerland, Dec. 1, Associated Press ac-

counts stated:
Oversubscription of a 150,000,000 franc new 4% loan, for which the 5 3,6 %

bonds floated in 1924 in the United States were converted, was announced
to-day.

Conversions and subscriptions, exclusive of the United States total,
aggregated 160,000,000 francs (currently $49,600,000)•

Seventh Pan American Conference Opens in Montevideo
with Delegations from 21 Nations-10 Foreign
Ministers, Including Secretary Hull, Hear Presi-
dent Terra Stress Chaco Conflict and Reciprocal
Tariffs in Inaugural Address—Denounces Isolation
Policy.

The seventh Pan American Conference was opened in
Montevideo, Uruguay, on Dec. 3, with President Gabriel
Terra of Uruguay giving the initial address, in which he
discussed the Chaco conflict and the possibility of reciprocal
tariff agreements. The 21 members of the Pan American
Union were all represented by delegations as the Conference
opened, while 10 of the nations were represented by their
Foreign Ministers, including Cordell Hull, Secretary of State
of the United States. The inaugural ceremony took place

Chamber of Deputies. Senor Terra at one point in
his address remarked that "the American ideal of peace
must not be buried in the swamps of the Chaco," and he
urged the delegates not to leave Montevideo without finding
means of insuring lasting peace in the American hemisphere.
Discussing the economic situation, he said that the under-
lying source of present world problems was the policy of
isolation by means of tariff barriers. He cited the Hawley-
Smoot tariff as the chief reason why the South Americans
are unable to pay their public or private debts, cannot ex-
port, why their factories are closed and they have had to
increase tax burdens to meet the expenses of government.
The principal portions of President Terra's opening address
follow, as cabled from Montevideo on Dec. 3 to the New
York "Times":
The time which has passed since the Havana conference has been emotion-

ally intense in the trials which all nations have had to support. The delegates

of the three Americas meet again to-day with experience acquired during

the difficulties of economic and social crises that are without precedent.
Pan Americanism could have suffered a rude blow from this situation,

but the American character has again asserted itself. Heavy responsibility

hangs over us. We shall be failing in our duty if we hide behind incoherent,
meaningless manifestations in order to escape our mission, which consists
In untangling and creating those organizations which are necessary to enable
our peoples to solve their internal and international problems.

He Cites "American Idea."
We cannot get away from that collective American idea which led to

the founding of these conferences which, as Simon Bolivar phrased it, is
"to serve as counsel in great conflicts, as a point of contact in common dan-
ger, as faithful interpreters of political treaties and always as conciliators
in all misunderstandings."
On my visit to the White House I heard President Wilson say with ex-

traordinary eloquence before his intervention in the European war that
Americans must add to those merits they already possessed that of pointing
out to the Old World the road to lasting peace.
This conference cannot avoid turning a melancholy glance toward those

two countries, which need no longer continue to squander their heroism,
and vitality. They have already reached the point of incredible sacrifices in
defense of what they regard as their rights.
To-day they should be obliged as American peoples, respecting our tra-

ditions and our destinies, to lay down their arms and await the solution by
law and justice which they themselves confided to the impartial judgment
of the League of Nations.
We have prided ourselves in being a Continent of peace and arbitration.

It is necessary for the honor of all that we return to our position before the
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world. It is indispensable that a point of harmonious balance between
brother countries be arrived at as a consequence of serene deliberations and
unimpeachable arbitration.

Says Peoples Demand Peace.

It is my belief that this conference, which I have the honor to inaugurate,
cannot remain deaf to the clamor of American opinion which demands
peace. I am certain your summons will not be in vain and that your ad-
monition will focus the attention of public opinion on both belligerent
nations.
The American idea of peace must not be burled in the swamps of the

Chaco. We cannot leave as mere declarations those noble pacts which have
united us in the past and which have been confirmed in the anti-war pact
recently signed at Rio de Janeiro on the initiative of the Argentine Republic
by Argentina, Brazil, Chile, Paraguay, Mexico and Uruguay.
I am sure those Government officials and other leading personages who

have abandoned their duties to come from far-away lands to attend this
conference in the hope of improving the situation of their peoples will not
leave Montevideo without having done something effective toward the
lasting pacification of America and toward the solution of the great economic
problems confronting us by seeking the precise causes of the present human
miseries and concrete methods of ameliorating them immediately and
eliminating them in the near future.
These causes are complex, but we all know the principal one and we must

not hide it, because to do so would be cowardly and senseless. It is the
policy of isolation by means of tariff barriers which we have followed and
which has brought disaster in the commercial relations of the Americas
and the world.
As a long-time economics professor, I recognize in President Roosevelt a

master of this science, his book, "Looking Forward," shows with great
vision the appalling consequences of the Smoot-Hawley tariff.

Declares Our Markets Closed.

The Hawley-Smoot tariff has almost completely closed United States
markets to our industrial and agricultural products and for three years has
made it impossible for us to pay our public and private debts. It has in-
creased our taxation necessary to meet the costs of government and, finally,
has closed our factories.
That statesman, President Roosev'elt, who shows that he understands

Perfectly the causes of the trouble, believes that the reaction must be
Immediate, that the tariffs of all American countries must be lowered and
that it is time to open the doors of trade which have been closed by this
Chinese wall.
I had the honor to represent Uruguay at the Washington Conference in

1915 and at Buenos Aires in 1916. At both I supported the proposal pre-
sented by the Uruguayan delegation and unanimously adopted, declaring
the Republics of America should grant reciprocal customs concessions, aiding
in all ways and without suicidal selfishness the distribution of excess pro-
duction of each republic.

Although accepted by those two conferences, this proposal, instead of
being complied with, has been fought and counteracted by antagonistic
policies. That is why we find ourselves with a dislocated and dismembered
American commercial structure. Let us repeat with President Roosevelt the
thought of his illustrious predecessor, President William McKinley, in his
message in 1909, which unfortunately for humanity, was not heeded,
"The period of exclusion has passed. The period of co-operation and com-
mercial expansion is the present problem."

Reciprocal treaties are in harmony with the spirit of the times. Measures
of reprisals are not.

Pan American Conference—Committees Select Officers
as United States Refuses Any of Chairmanships.
The Pan American Conference at Montevideo organized

its 10 committees on Dec. 5, with each committee electing
Chairmen and Vice-Chairmen. Each country received either
a Chairmanship or a Vice-Chairmanship. The United
States refused any Chairmanship, but J. Butler Wright was
elected Vice-Chairman of the Committee on Transportation
and Communications. The Chairman and the American
member of each committee are as follows:
1. Organization of peace, Foreign Minister Miguel Cruchaga Tocornal

of Chile and J. Reuben Clark.
2. Problems of international law, Foreign Minister Afranio de Mello

Franco of Brazil and J. Reuben Clark.
3. Political and civil rights of women, Jose Gonzales Campo of Guate-

mala and Ambassador Alexander W. Weddell.
4. Economic and financial matters, Foreign Minister Jose Manuel Pulg-

Casauranc of Mexico and Spruill° Braden.
5. Social problems, Geronimo Riart of Uruguay and Miss Sophronisba

Breckenridge.
6. Intellectual co-operation, Justin Baru of Haiti and Alexander W.

Weddell, Ambassador to Argentina.

7. Transportation and communications, Casto Rojas of Bolivia and
J. Butler Wright.
8. International conference of American States, Leonardo Arguello of

Nicaragua and Spruille Braden.

9. New economic matters, Foreign Minister Carlos Saavedra Lamas of
Argentina and Spruill° Braden.

10. Co-ordination, Miguel Paz Barahona of Honduras and Spruill°
Braden,

Great Britain to Govern Newfoundland if Report of
Royal Commission is Adopted —"Desperate" Con-
dition of Financial Affairs is Seen—Island Would
Be First Dominion to Lose Status in History of
Empire—London "Financial News" Says Plan
Discriminates Against United States Holders of
Newfoundland Bonds.

The British Government will take over the Government
and the financial administration of Newfoundland if the
proposals of a Royal Commission of Inquiry, made public
on Nov. 21 and embodied in emergency measures submitted
to the House of Commons on that date, are adopted. In
this event, Newfoundland would be the first dominion in
the history of the British Empire to hand its sovereignty
back to the mother country. Formal requests for British
assistance were expected to be submitted by Premier Fred-

erick C. Alderdice and the Newfoundland Government.
Premier Alderdice, commenting on the findings of the Royal
Commission, which said financial and political conditions
in Newfoundland were "desperate," remarked that the terms
offered by Great Britain are "particularly generous." We
quote from a London dispatch of Nov. 21 to the New York
"Times" regarding the proposed measures:

Direct British rule in the Island is expected to last until its affairs have
been pulled out of the morass in which the Commission found them. The
colony will be ruled in the next few years or longer by a British Governor
assisted by a Commission of three Britons and three Newfoundlanders.
Their immediate task will be to reduce the Island's debt burden and the
first move, announced to-day, is the conversion of the existing Newfound-
land obligations into a 3% sterling issue redeemable in 10 Years.
The report of the Commission of inquiry constitutes a scathing indict-

ment of financial mismanagement and political corruption in Newfoundland
ever since the war. It declares that Newfoundland has been living hope-
lessly beyond her means and that her scattered fishing communities have
been demoralized by a vicious credit system under which they have become
virtual serfs of the merchants of St. John's.
Moreover, the people have been victimized by politicians, according to

the report, and by "a continuing process of greed, graft and corruption
which has left few classes of the community untouched by its insidious
influence."
Among the recommendations placed before Parliament to-day were

measures to overhaul Newfoundland's world-famous fisheries on modern
scientific lines, to conserve and develop the island forests, to create new
industries like the raising of fur-bearing animals in the interior and to build
up the Island completely on a sound new basis.

The Newfoundland Assembly, on Nov. 28, approved the
Royal Commission's recommendation that Dominion rights
be relinquished, and similar action was taken on the following
day by the Legislative Council, or upper house.
On Dec. 2, Governor Sir David Murray Anderson told

members of the Legislative Assembly and Legislative
Council that a message had been dispatched to King George
asking that a new administrative body be provided for the
Island on the basis of recommendations contained in the
the report of the Commission of Inquiry. Governor Ander-
son, in closing the special session, expressed the belief that
Newfoundland is entering an "era of prosperity" by relin-
quishing her rights to the status of a dominion until she
again becomes self-supporting. Canadian advices Press
from St. Johns further reported his remarks as follows:
"I thank you for the earnest consideration you have given to the im-

portant matters which have come before you," said Governor Anderson
as he closed the special session to-day. "The message to His Majesty the
King has been sent forward and His Majesty's Government in the United
Kingdom have been informed of legislation you have passed."
"Should the Parliament of the United Kingdom take the desired action,

it will provide means of relief from our financial anxiety and, I hope.
enable us to enter upon an era of prosperity.
"In relieving you of the duties of the present session, I pray you may

have the guidance and blessings of divine providence."

The British House of Commons on Dec. 7 approved a
resolution putting into effect the financial provisions of the
Royal Commission's report. Under this resolution, Great
Britain for the next three years will meet Newfoundland's
budget deficits. Neville Chamberlain, Chancellor of the
Exchequer, predicted that the total expense might reach
£2,000,000 in addition to £550,000, which Great Britain
has already advanced in 1933.
Canadian Press advices of Nov. 21 from Ottawa to the

"Times" summarized the recommendations of the Royal
Commission for the financial relief of Newfoundland as
follows:
The Newfoundland Parliament to be suspended. Full legislative and

executive power to be vested in the Governor, acting on the advice of a
special commission of six, three to be appointed by the United Kingdom and
three by Newfoundland.
The Newfoundland members of the commission would be paid by New-

foundland, the United Kingdom members by the United Kingdom.
Laws would be enacted by the Governor on the advice of the commission.

Laws would take immediate effect on enactment, but powers of disallow-
ance would be vested in the King. Laws now in effect would continue until
varied or repealed.
In powers of emergency the Governor might act on his own initiative. In

general executive matters he would act on the advice of the commission.
A vice-chairman of the commission would be appointed from the New-

foundland members.
In the absence of the Governor his duties would be fulfilled by the Chief

Justice of Newfoundland.

Financial Recommendations.
The following recommendations deal with proposed financial changes:
Because Newfoundland is unable to provide the service of its debt,

general supervision of the finances of the Island would be assumed by the
United Kingdom until such time as Newfoundland might be self-supporting
again.

Holders of Newfoundland bonds other than pre-war dollar loans ($854.750)
and the 535% prosperity loan of 1932 ($2,500,000) and 4% inscribed stock
(sterling) repayable in 1934 ($164,566) would be offered by Newfoundland
the right to exchange their bonds or stocks for new sterling stock, bearing
Interest at 3%, redeemable at any time after 10 years at the option of New-
foundland and not to be outstanding more than 30 years, guaranteed both
as to principal and interest by the United Kingdom. The new stock would
be a trustee security on the United Kingdom.

Provision would be made for establishment of a sinking fund of 1%
per annum in respect of the new stock, to commence not later than five
years from the date of issue, the annual appropriations to be guaranteed
by the United Kingdom on account of advances made (1) in respect of such
guarantees of interest and principal or (2) in respect of any further guarantee

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



4096 Financial Chronicle Dec. 9 1933

which the United Kingdom may give in fulfillment of aforesaid guarantee
In order to enable the Newfoundland Government to provide redemption of
principal of guaranteed stock.on maturity.

Commenting on the conversion plan for Newfoundland,
the London "Financial News" in an editorial on Nov. 22
accused the British Government of discriminating unfairly
against United States holders of Newfoundland bonds. The
plan itself was termed "the most amazing schedule of dif-
ferentiation between various grades of bonds without the
smallest justification whatever." The editorial denounced
it as "worse, if anything, than the similar type of practice
which the British bondholders have had to criticize so
strongly in the hands of Schacht." The editorial said:
There are two loans, both issued in 1923 and both redeemable in 1943,

one issued at 53. % in New York. the other issued at 5% in London. Of
these the London loan is carried on at 5%, while the New York loan is
forcibly reduced to 3%.
New York has every right to complain of gross discrimination in favor

of the British bondholder and we may be sure New York will. Is it worth
while to drag the British reputation for fairness and integrity. through the
mud over such a small amount?

Under date of Nov. 22, Canadian Press advices from
London said:

Publication of the Newfoundland Royal Commission's report to-day
caused a sharp rise in Newfoundland trustee stocks on the London Stock
Exchange. The price of 3% % stocks, recently nominally quoted about 90.
were to-day boosted to a quotation of 98.

Pan American Conference—Steering Committee Adopts
Argentina's Suggestion for Planning Economic
and Commercial Parley—To Urge Revival of London
Conference Later—First Plenary Session at Monte-
video Hears Peace Proposals and Plea for Cuban
Recognition.

The first plenary session of the Pan American Conference,
held in Montevideo on Dec. 4, was featured by a Mexican
proposal for inter-American systems of banking and currency,
and the approval given by the Steering Committee of a resolu-
tion presented by Foreign Minister Carlos Saavedra Lamas
of Argentina, proposing the creation of a preparatory com-
mittee for a Pan American economic and commercial con-
ference. Senor Lamas suggested that Secretary Cordell
Hull of the United States in the name of all Pan American
republics, seek to persuade the European Nations to recon-
vene the London Monetary and Economic Conference with
a program designed to co-ordinate the recovery plans of
European and American States. A plea for recognition of
the Grau San Martin Government of Cuba, and the reading
of a memorandum from the•League of Nations, asking that
peace activities be concentrated at Geneva, were other
features of the session on Dec. 4. An outline of these varied
activities follows, as quoted in part from two Montevideo
dispatches of that date to the New York "Times":
Two developments at the Pan American Conference to-day marked

a trend toward broader international co-operation. First, the Steering
Committee voted to admit observers of Spain and Portugal to the Conference
and second, the Secretary-General of the Conference published a memoran-
dum from the League of Nations which sought to concentrate in the League
peace efforts in this hemisphere, as well as elsewhere.
"After a half-century of existence we must suppose that Pan Ameri-

canism has acquired sufficient experience to enable it to assume a definite
role," said Senor Saavedra Lamas. "That role must not be reduced to a
mere expression of sentiments or to mere spiritual communion. It must
have content, and this content, under the force of present circumstances,
cannot be purely moral or exclusively judicial. In the historical hour in
which we are living. Pan Americanism must have an economic content.
"The Treaty of Versailles said: 'Universal peace can be founded on

social peace.' To-day, we must say, 'universal peace cannot be established
without economic peace.' That is, we must restrict the unlimited pro-
tectionism engendered by tariff wars, import quotas and exchange control
which day by day is diminishing international trade.
"For the practical application of these ideas, the Argentine delegation

presents for consideration of her sister republics here represented, several
concrete initiatives of our Foreign Office which already have been incor-
porated Into international treaties and conventions," . . .
He proposed that the Pan American republics undertake to build up

a wide network of hi-lateral treaties. He offered the American republics
details of antecedents of 12 conventions recently signed with Brazil, be-
lieving Argentina's investigations, studies and negotiations, would be helpful
to others.

Senor Saavedra Lamas stressed the necessity of a careful study of trans-
portation and freight problems and outlined the preliminaries necessary
for arriving at a point where it would be possible to try out the customs
union experiment among two or more countries. He said such customs
unions were feasible only when there were close commercial relations.
He proposed the setting up of a permanent inter-American organiza-

tion which would control or at least supervise transportation and navigation
among American republics, study the possibilities for bi-lateral or group
commercial treaties and compile and distribute data regarding commerce.
The Argentine Foreign Minister proposed the consummation of a group

of treaties in which would be adopted a uniform system for the classification
of merchandise. The success of any such efforts, he said, required close
relationship with the older European Nations.

After reciting the purposes of the London Conference and pointing out
the reasons for its failure, he suggested that world recovery made it necessary
to reconvene that Conference.
"The suggestion for a new international reunion cannot come from

one nation," he added. "We found Mr. Hull in harmony with our opinions
on this subject. We have agreed with him that such a suggestion should
come from all the American republics and that the proposal should be
made to Europe by the United States."

He then proposed the formation of a committee to study the details of
a long list of problems he outlined and to prepare the way for a Pan American
economic and commercial conference.

Cuba's appeal for recognition was made by Angel Alberto Giraudy,
Labor Minister, in his response, as chief delegate from the country where
the previous conference was held, to the welcoming speech of the temporary
President.

Cuban Speaker Warned.
The United States made no effort to oppose alloting this honor to the

Cubans, or to censor the speech. However, certain delegations led by
the Peruvians, told the Cubans that Dr. Giraudy's speech should be gepre-
sentative of the sentiments of all, since it was made on behalf of all the
visiting delegations.
He quoted President Theodore Roosevelt's message to the then Secre-

tary of War, William H. Taft:
"We must not bother our heads whether the Cubans observe their

own constitution."
While his speech was full of implied criticism of the United States'

recognition policy and alleged interference in the Island's affairs, our
delegates, who listened attentively, seemed relieved that the speech was
not more inflammatory. The only applause during the address was from
the Haitians, although the whole Conference applauded at its close.

Tributes were paid to the late United States Senators Oscar Under-
wood and Dwight W. Morrow as contributors toward closer inter-American
relations in the welcoming address of Dr. Alberto J. Mane as temporary
President of the Conference. Dr. Mane, the Uruguayan Foreign Minister,
later was elected permanent President.
As special guests of the Uruguayan Government, Eugenio Garzon, the

only living son of the liberator who accompanied San Martin and Bolivar
In their campaigns, and Professor Leo S. Rowe, Director General of the
Pan American Union, attended to-day's plenary session.

Sees Arduous Labors Ahead.

"Arduous will be our labors here and grave our responsibilities in the
face of the problems that confront America and the world," declared
Dr. Mane. "These problems will be a severe test of our judgment, our
capacity and our irrevocable adherence to the principles of international
law and justice.
"The gaze of the world is fixed on the new world to-day as this Con-

ference opens at Montevideo. Civilization is going through a profound
economic crisis which, if further prolonged, will bring incalculable conse-
quences to the social and moral order.
"To the imperious necessity of self-preservation there is added our

duty of human solidarity which requires us to check and offset the effects
of the universal depression. There has never been a more appropriate
moment for the establishment of a real alliance of sound. healthy forces
and remedial aims and for setting up a flexible system of material co-
operation.
"This must be done with a liberal tendency toward free trade which

will co-ordinate the internal rights and interests of States with the exigencies
of international relations.
"Whatever may have been its ups and downs, its hesitations, its suc-

cesses, its skepticism and its desires, the Pan American idea has come to
be an instrument of collaboration among the States in all branches of
human activity. International, economic, social, administrative. intellec-
tual and scientific policies have been encouraged by that idea. The
seed of a beautiful miracle has sprouted."

Cuba Sugar Stabilization Bonds—National Sugar
Exporting Corporation Invites Tenders for Sale
of Same.

The National Sugar Exporting Corporation is inviting
tenders for sale to be made of the Republic of Cuba sugar
stabilization sinking fund 532% secured gold bonds, due
Dec. 1 1940, at a price not exceeding the principal amount
thereof and accrued interest to the date of purchase. Tenders
should be made on or before the close of business on Dec. 12
at the Chase National Bank of New York. Bonds offered
must have attached coupons numbers 7 to 20 inclusive.
The sum of $100,000 has been deposited with the Chase
National to take care of tenders which will be accepted in
an amount sufficient to exhaust the $100,000 deposited.
This total, it is announced, may be increased "by such
funds as may be available, for the same pprpose, on Dec.
12 1933."

Tenders Asked for Argentine Bonds for Retirement
Through Sinking Fund.

The Chase National Bank of the City of New York, acting
for the fiscal agents of the Government of the Argentine
Nation external sinking fund 6% gold bonds of 1924,
series B, due Dec. 1 1958, is inviting tenders for the sale
to it, at prices below par, of an amount of these bonds
sufficient to exhaust the sum of $278,317.89. Tenders
should be presented before 12 o'clock noon, Jan. 2 1939 at
the trust department of the bank, 11 Broad St., New York.

Tenders Invited for City of Buenos Aires Bonds.
Kidder, Peabody & Co., as fiscal agents for the City of

Buenos Aires, have invited tenders of the city's external
31 3/2-year 614% sinking fund bonds of 1924, Series 2-B,
up to a total of $90,076, at prices not to exceed par.

Bonds of Estonia Retired Through Sinking Fund—
Funds Available for Payment of January 1 Coupon.
Hallgarten & Co., fiscal agents for the Republic of Estonia

(Banking and Currency Reform) 7% Loan due July 11967,
announce that there have been purchased and retired
through the sinking fund $38,000 principal amount of bonds,
leaving outstanding $3,696,500 par value of bonds. An-
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nouncement is also made that funds have been received by
them for the payment of coupons due Jan. 1 1934 on all
outstanding bonds.

China to Adopt Metric Weights and Measures
for Customs Purposes.

The Chinese Legislativa Yuan has approved a proposal
whereby the present weights and measures used for customs
purposes will be supplanted by those of the metric system,
with the change contemplated to take effect Feb. 1 1934,
a,ccordir g to a radiogram received in the Departmert of
Commerce from Commercial Attache Julean Arnold,
Shanghai. In announcing this on Dec. 4 the Department
added:
Compliance with this requirement will not be made mandatory upon

foreign exporters, but the customs authorities are recommending it as
advisable for exporters to mark and invoice goods in metric units in order
to facilitate customs administration. At present, the Chinese customs
employ American, British and metric weights and measures, in addition
to Chinese units.
A law providing for the adoption of the metric system, as the legal

standard of weights and measures acceptable throughout China, was
promulgated by the National Government on Feb. 16 1929. The law
established a double system of weights and measures: One known as
the "standard weights and measures" based on the metric system; and
the other known as the "market weights and measures" designed only
for market use and scheduled to be abolished when the public had become
accustomed to the standard units.

Orders were sent to the various Provincial Governments fixing the
following three periods during which the system was to be adopted:
(1) For all central provinces and those along the coast, before the end

of 1931;
(2) For provinces along the Western frontier like Szechuen, Yunnan,

&c., before the end of 1932, and
(3) Mongolia and Chinese Turkestan, &c.. before the end of 1933.
The City Government of Greater Shanghai adopted the metric system

for internal sales on July 1 1931. It was not applied heretofore to im-
ported goods.

Offering of $14,250,000 23/2% Debentures of Federal
Intermediate Credit Banks—Issue Sold—Books
Closed.

Offering of $14,250,000 of 2M% collateral trust debentures
of the Federal Intermediate Credit banks was announced
Dec. 4 by Charles R. Dunn, fiscal agent for the banks in
New York. On Dec. 5 it was stated that the issue had all
been sold and the books closed.
There has been no change in the coupon rate of the deben-

tures since the last offering. They mature in three months
and are priced on application.
Mr. Dunn on Dec. 4 made public the consolidated state-

ment of the 12 Federal Intermediate Credit banks as of
Sept. 30 1933, showing quick assets of $176,894,538, com-
prising loans and discounts of $127,235,365, United States
Government securities of $32,707,293, other securities of
$92,175, cash of $14,404,401, and notes and accounts re-
ceivabla of $2,455,305. The entire indebtedness of the
banks, it is stated, is represented by unmatured debentures
outstanding in the amount of $111,790,000 and accounts
payable to $298,860, or a total debt of $112,088,860. The
debentures up to six months maturity are eligible collateral
for 15-day loans by member banks of the System. They
are exempt from all Federal, State, municipal and local
taxes and are suitable for investment of funds of banks,
corporations or individuals.

Joint Stock Land Bank Situation Not Entirely Hopeless
Says Webster, Kennedy & Co.—Many Banks,
However, Face Readjustment or Receivership,
They State.

While from one-half to .two-thirds of the existing Joint
Stock Land banks face readjustment or receivership, this
situation, point out Webster, Kennedy & Co., "should not
be construed as reflecting a hopeless situation. Much will
depend, however, upon the co-operation of the bondholders
in participating in plans to readjust the obligations of the
banks in line with their impaired assets. Commenting upon
the latest financial' statements of the Joint Stock Land
banks as issued by the Government, the survey of Webster,
Kennedy & Co. issued Dec. 4 states:
A number of these banks actually show a measure of improvement;

others continue to grow more hopeless and certain banks are manifestly
on the verge of crises. There is little question that the next six months
will bring forth a large volume of attempted reorganizations which will
determine whether the weaker banks are to be liquidated through receiver-
ship, which is invariably costly, or by their present management who are
endeavoring in all cases to bring about as orderly a liquidation as possible.

The survey lists the reorganizations which have been
attempted during the last 12 months as follows:
Des Moines—Requested one-half of their bonds at 35; successful.
First Carolinas—Requested one-half of their bonds at 35; unsuccessful.
First of Montgomery—Requested a 50% interest reduction for two

years; successful.
Burlington—Requested one-half of their bonds at 35: partially successful.
Kentucky—Requested all bonds at 72; partially successful.

The survey continued:
The Louisville and the Union of Louisville banks, recently submitted a

plan to their bondholders requesting one-half of their bonds at 55 cents
on the dollar, good as long as funds are available.
The New York Joint Stock Land Bank recently submitted a request

to its bondholders for a 50% reduction in interest for five years, under
which at least 75% of bondholders will be required to co-operate before
the plan becomes operative.

All of these attempts to meet the situation are forerunners of further
readjustment efforts and indicative of what may be expected in from half
to two-thirds of the Joint Stock Land banks. This, however, should not
be construed as reflecting a hopeless situation. On the contrary, with
bondholders co-operating in all reasonable plans, it should be possible
to moderately scale down the obligations and requirements of most of the
banks to a point where a very small ultimate loss will be necessary. There
will, of course, probably be some situations where bondholders, by refusing
to co-operate, may throw a bank into receivership with its inveitable loss
of principal and interest.
Bondholders must be prepared, as an alternative to receivership, to

pass upon and participate in plans to readjust the obligations of the banks
in line with their impaired assets. Each plan will have to be considered
on its own merits but a conservative and sane attitude should be taken
toward the possibilities of each situation.
The report includes a comparative analysis of all the banks, setting out

the trend of their financial conditions for the last 21 months, together
with a statement of the earning assets behind the interest-bearing obliga-
tions of each bank. This report also indicates the progress made in liqui-
dating those Joint Stock banks in receivership.

Increase of $13,047,506 in Outstanding Brokers' Loans
on New York Stock Exchange During November—
Total Nov. 30, $789,229,539, Compared with $776,-
182,033 Oct. 31.

Outstanding brokers' loans on the New York Stock Ex-
change increased during the month of November in contrast
with the decline shown in the two preceding months. On
Nov. 30, total loans of $789,229,539 are reported by the
Exchange, compared with $776,182,033 on Oct. 31—an in-
crease during the month of $13,047,506 thus being recorded.
The Nov. 30 total is made up of demand loans of $544,317,539
and time loans of $244,912,000. On Oct. 31, the demand
loans totaled $514,827,033, while time loans amounted to
$261,355,000. The November figures were made public
as follows Dec. 4 by the Exchange:

Total net loans by New York Stock Exchange members on collateral,
contracted for and carried in New York as of the close of business Nov. 30
1933, aggregated $789,229,539.
The detailed tabulation follows:

Demand Loans.
(1) Net borrowings on collateral from New

York banks or trust companies $467,949,033
(2) Net borrowings on collateral from pri-

vate bankers, brokers, foreign bank
agenciesor others in the City of New
York  76,368,506

8544,317.539

Time Loans.

$244,409,000

503.000

$244.912.000

Combined total of time and demand loans. $789,229,539.
The scope of the above compilation is exactly the same as in the loan

report issued by the Exchange a month ago.
Last published figures: Oct. 31 1933, demand loans, $514,827,033; time

loans, $261,355,000; combined total, $776,182,033.

Below we give a compilation of the figures since January
1931:
1931— Demand Loans. Time Loans. Total Loans.

Jan. 31 81,365.582.515 $354,762,803 81,720.345.318
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 1,173,508.350 261,175.300 1,434,683.650
June 30 1,102.285,060 289.039,862 1,391,324,922
July 31 1,1341,142,201 302,950,551 1.344,092.754
Aug. 31 1.069,280,033 284.787,325 1,354.067.350
Sept • 30 802,153,879 242,254.000 1,044,407,879
Oct. 31 615,515,068 180,763,700 796.268,768
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 42,620,000 524,663,758
Mar. 31 496,577.059 36,526,000 533,103,059
Apr. 30 341,003.662 38,013.000 379,015,662
May 31 246,937,972 53,459,250 300,397,222
June 30 189.343,845 54,230,450 243,574,295
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. 31 255.285.758 104,055,300 359.341,058
Feb. 28 222,501,556 137,455.500 359.957.056
Mar. 31 207,601,081 103,360,500 310,961,581
Apr. 29 207,385.202 115.106,986 322,492,188
May 31 398,148,452 130.360,986 528,509,438
June 30 582,691,556 197,694,564 780,386,120
July 31 679,514,938 236,728.996 916,243.934
Aug. 31 634.158.695 283,056.579 917,215,274
Sept. 30 624,450,531 272,145,000 896.595.531
Oct. 31 514,827,033 261,355,000 776,182,033
Nov. 30 544,317,539 244,912,000 789,229,539

In our issue of April 8, page 2336, we gave the monthly
figures back to January 1926.

••••1101111•ID

Market Value of Listed Stocks on New York Stock
Exchange Dec. 1, $32,542,456,452, Compared with
$30,117,833,982 Nov. 1—Classification of Listed
Stocks.

As of Dec. 1 1933 there were 1,211 stock issues aggre-
gating 1,295,027,915 shares listed on the New York Stock
Exchange, with a total market value of $32,542,456,452.
This compares with 1,212 stock issues aggregating 1,292,-
841,065 shares listed on the Exchange Nov. 1, with a total
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market value of $30,117,833,982, and with 1,212 stock
issues aggregating 1,292,528,228 shares with a total market
value of $32,729,938,196 on Oct. 1. The Exchange, in
making public the Dec. 1 figures on Dec. 6 said:
As of Dec. 1 1933 New York Stock Exchange member borrowings on

security collateral amounted to $789,229,539. The ratio of security
loans to market values of all listed stocks on this date was therefore 2.43%.

As of Nov. 1 1933 New York Stock Exchange member
borrowings on security collateral amounted to $776,182,033.
The ratio of security loans to market values of all listed
stocks on that date was therefore 2.58%.
In the following table listed stocks are classified by

leading industrial groups, with the aggregate market value
and average price for each.

December 1 1933. November 1 1933.

Market
Value.

Aver.
Price.

Market
Value.

Aver.
Price.

Autos and accessories 2,269,212,047 21.50 1,858,561,028 17.65
Financial 795,566,450 14.39 765,356,372 13.85
Chemicals 3,469,121,796 48.45 3,116,558.940 43.52
Building 273,013,381 17.55 257,719,929 16.57
Electrical equipment manufacturing.... 809,099.162 19.79 718,987,482 17.59
Foods 2,303,067,512 31.11 2,218,399,356 30.46
Rubber and tires 262,542,496 25.96 233,122,629 23.05
Farm machinery 403,779,910 32.80 369,785,914 30.04
Amusements 139,250,256 8.49 136,728,363 8.37
Land and realty 37,251,227 7.49 34,409,484 6.92
Machinery and metals 982,282,27,9 20.47 890,705,743 18.57
Mining (excluding iron) 1,137,717,626 20.74 1,118,317,036 20.20
Petroleum 3,991,036,472 21.81 3,507,347,449 19.16
Paper and publishing 165,655,048 9.86 165,645,996 9.86
Retail merchandising 1,556,390,581 25.64 1,373,227,384 22.62
Railways and equipments 3,487,473,229 30.27 3,321,221,771 28.83
Steel, iron and coke 1,307,163,514 33.21 1,140,114,702 28.97
Textiles 205,515,921 18.33 192,846,948 17.20
Gas and electric (operating) 1,657,334,661 23.88 1,728,741,607 24.91
Gas and electric (holding) 997,083,074 10.37 1,049,297,397 10.91
Communications. (cable, tcl. & radio)_ 2,613,970,684 69.52 2,485,001,484 66.09
Miscellaneous utilities 143,062,599 14.09 135,880,523 13.37
Aviation 184,360,697 9.44 158,719,656 8.13
Business and office equipment 246,857,229 23.22 213,986,711 20.13
Shipping services 8,900,504 4.25 9,122,013 4.36
Ship operating and building 26,989,593 8.00 25,222,376 7.47
Miscellaneous business 73,218,173 14.04 65,423,208 14.63
Leather and boots 242,318,620 35.17 224,037,619 32.50
Tobacco 1,393,734,776 53.77 1,356,531,558 52.33
Garments 14,760,074 11.35 14,319,488 11.01
U. S. companies operating abroad__  640,594,537 19.05 580,774,368 17.52
Foreign companies (incl. Cuba & Can.) 704,132,318 18.88 651,719,448 17.45

All listed stocks 32,542,456.452 25.13 30,117,833,982 23.30

Right of New York State to Impose Personal Income
Tax on Profits from Sale of Stock Exchange Seats
Upheld by State Court of Appeals.

The State's right to impose a personal income tax on
profits made on the sale of Stock Exchange seats was upheld
on Dec. 5 in a six to one decision of the New York Court of
Appeals. The "Knickerbocker Press" of Albany, in report--
ing this, added:
Judge Irving Lehman, the lone dissenter, based his findings on the

ground that the profits from the sale of the Stock Exchange seat constituted
no profits of any business, and the intangible personal property had no
business situs in New York at the time of the assessment, even assuming
that the State would have power to tax intangible personal property which
has a business situs within the state.

Dexter Blagden of Red Bank, N. J., and Harry P. Sackett of East
Orange, N. J., brought the action to recover $13,278.78 which the State
had levied on their profits following sale of the seats. They pointed out
they were not residents of the State and could not be taxed as the profits
did not come from a private business.
Mr. Blagden bought his seat in 1902 and sold it in 1928 at a profit of

$236,000. Mr. Sackett bought his in 1913 and sold it five years later for
$196,000. Mr. Blagden claimed a refund of $7,569.29 and Mr. Sackett
claimed $5,709.49.
The Court of Appeals wrote no opinion in deciding the case. It affirmed

the judgment of the Court below.

Flour Used in Italy to Contain Not More than 1%
Imported Flour.

The Department of Commerce, at Washington, stated on
Dec. 1 that a measure approved by the Italian Council of
Ministers on Nov. 25 1933, which will become a law on
publication in the Italian official gazette, provides that all
imported flours and meals must be mixed with 99% of flour
or meal made entirely of domestic grain before being entered
for consumption in Italy, according to cablegrams received
in the Department from Ambassador Breckenridge Long,
Rome. It is noted by the Department that the use of 99%
of Italian wheat in all flour milled in Italy for domestic use
has been required under previous legislation.

Senate Inquiry into Stock Market Trading-W. W.
Aldrich of Chase National Bank of New York
Criticizes Bank Act "Fallacy"-Holds Unlimited
Guarantee of Deposits Puts "Premium on Bad
Banking"-Warns on Securities-Trade Revival Is
Imperiled, He Says.

The bank deposit insurance provision of the Glass-Steagall
Banking Act and the unlimited liability plan of the new
Securities Act were criticized on Dec. 6 by Winthrop W.
Aldrich, head of the Chase National Bank, in testimony

before the Senate Banking and Currency Committee inquiring
into Stock Market trading. In reporting this, a Washington
dispatch Dec. 6 to the New York "Times" further reported:
The unlimited guarantee of bank deposits "puts a premium on bad

banking," he asserted, and is "very dangerous from every point of view."
While he had no objection to the publicity and complete disclosure features
of the Securities Act, Mr. Aldrich said a "genuine source of apprehension"
existed among bankers, security issuing houses and business corporations
because of uncertainty over their liability under that act.
Assuming that the national financial mechanism "is to operate in the

future with a definite separation in interest as between commercial and
investment banking," Mr. Aldrich testified, it was not less essential that
the capital market itself should function in the widest possible interest.
"The ultimate success of the present reconstruction program will depend

upon a revival of a sound capital market," he continued. "Practically
all financing of new construction is to-day being done by the Government.
That is not healthy and it is a reflection of the so-called emotional paralysis
or stagnation which affects the public security market.
"We shall not have normal conditions in this country until enterprises

can once again feel the stimulation of a capital market, through which
the public is willing to invest its savings in private undertakings. Experi-
ence shows that business revival in this country usually leans heavily
upon construction activities."

Deplores Uncertainly of Dollar.

Mr. Aldrich asserted that if "our capital market were financially normal
to-day, the volume of unemployment would be vastly less." A revival of
real prosperity should accordingly, be normally aided, he thought, by the
restoration of such confidence on the part of the people that they would
be prepared to invest their savings in new long-term capital issues with
which to finance renewed construction and other capital goods activities.
"There is, further," he proceeded, "a great volume of refunding of

existing long-term obligations which must be put through during the
next few years if financial embarrassments of a serious nature are to be
avoided. A mind capital market is essential for that purpose.
"The present virtual stagnation in the long-term capital market is

party but not wholly due to anxiety arising from the new Securities Act.
New issues are not being offered even in the class exempt from the opera-
tion of the Securities Act, such as municipal, railroad issues or those of
banks.
"Important factors wholly independent of the Securities Act, among

them uncertainty regarding the future value of the dollar, are obviously

exerting great influence and the Securities Act is far from being the only
explanation of immediate conditions.
"I am compelled, however, to testify that since the passage of the Secur-

ities Act of 1933 serious apprehension has arisen in responsible quarters
as to whether the actual effect of the act may not be to Impede a revival of

a normal capital market."
Mr. Aldrich agreed that the objective of the Securities Act, as set forth

by President Roosevelt, was sound, and most of its provisions wise, but

he insisted that "the fact cannot be ignored that leading security houses,

and many of our large corporations, are actually afraid to undertake public

offerings under the act."

Chief Fear Is Seen in Damages.

"Responsible issuing houses or corporations," said Mr. Aldrich, "do
not object to supplying the public with all the information required by
the Securities Act. What excites anxiety are some of the civil liabilities
imposed upon issuers and underwriters of securities, as well as upon direc-
tors and officers of corporations. The principal criticism or fear has

been in connection with the nature of the damages and to whom they run."
Mr. Aldrich was equally direct in his criticism of the deposit guarantee

provision of the Banking Act of 1933.
"There is very serious danger that the deposit guarantee provisions

of the act, as far as the permanent form of guarantee is concerned, will
tend to drive banks out of the Federal Reserve System," he said.
"The goal at which legislators and everybody else were aiming is to create

a banking system so strong that deposit insurance in any form will be
unnecessary. Dissemination of sound banking practices is more important
than insurance of deposits."
Mr. Aldrich said his chief anxiety over insurance of deposits was not

the limited deposit guarantee, effective Jan. 1.

Would Avoid Guarantee Plan.

"That is limited," he explained, "to deposits of $2,500 and the assess-
ments which may be made on the banks of the country in this connection

are limited. But the permanent system to go into effect the middle of

1934 gives a guarantee of all deposits, and most serious of all, it imposes
an unlimited liability upon all banks for contributions to the guarantee
fund."

This unlimited liability would "breed distrust in the strong banks,"
he asserted, "create fears among the holders of bank shares, prevent the

flow of new capital into banking, and contribute to general financial distrust.

I cannot emphasize this too strongly.
"To make the banking situation really; safe, you should limit the lia-

bility of the banks in this connection.
"The unlimited liability, creating fear regarding even the strong banks

in any time of trouble, can defeat the very purpose you have in mind.

The purpose is adequately effected by the terms of the temporary legisla-

tion. If you limit the deposit guarantee to deposits of not over $2,500,
you will still cover over 96% of the deposit accounts in 5,500 national

banks, which constitutes 23.7% in dollar amount of the total deposits of

such member banks.
"My suggestion is that, if it is necessary to have any permanent form

of deposit guarantee system, the temporary system contained in the Banking

Act of 1933, with its limited guarantee and limited contributions, should be

adopted. But I earnestly believe we should seek by every practical means

to make any kind of permanent deposit guarantee unnecessary."

Idea of Guarantee "Fallacious."

Senator Fletcher asked whether Mr. Aldrich thought a "reasonable

guarantee as proposed in the Act of 1933 will increase confidence in the
banks, and therefore bring back customers to the banks."

"I think," replied Mr. Aldrich, "that as an emergency measure the
limited guarantee was no doubt justifiable and necessary.

"I think it quite obvious that the theory of bank guarantee of deposits
is fallacious. What it really amounts to is not a guarantee of deposits at
all. It is a guarantee of the value of assets.
"Now it seems to me that puts a premium on bad banking, because

if a banker knows that, no matter what he invests his funds in, no matter
what kind of loans he makes, his depositors are going to be safe, he will
be tempted, in competition with other banks, to make more and more
speculative loans, feeling that his deposits In any case are safe."
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Senate Inquiry Into Stock Market Trading—Senator

Glass Participates Following Submission of Bank
Reforms by W. W. Aldrich of Chase National
Bank—A. H. Wiggin Pension Criticized—Senator
Favors Unified Banking System—Alleges Bankers
Inspired Filibuster Led by Senator Long—Lincoln
Building Financing.

On Dec. 5 Senator Carter Glass of Virginia attended the
hearing before the Senate Committee inquiring into stock
market trading, for the first time in some weeks. The
Senator, it is stated, charged (according to Associated Press
accounts from Washington), that New York bankers had
opposed many of the reforms in the newly enacted banking
law which bears his name and had inspired the Senate fili-
buster, led by Senator Huey Long, Democrat, of Louisiana,
which almost killed the legislation. The Associated Press
accounts on Dec. 5 continued:

Despite his former attitude, the Virginian said Winthrop W. Aldrich,
President of the Chase Bank, now was proposing to "strait-jacket the entire
banking community" with his legislative proposals.
Senator Glass and Mr. Aldrich, who was testifying, agreed, however, on

many banking ideas, including the view that the nation should have a
unified banking system instead of separate Federal and State set-ups.
The Virginia Senator said his appearance was inspired by Mr. Aldrich's

recommendation last week for strengthening the banking laws.
Mr. Aldrich said: "It may be necessary to have a constitutional amend-

ment to get a unified banking system."
"You are in favor of a unified banking system?" Senator Glass asked

a little later.
"Yes," the banker replied.
"So am I," the Senator remarked. "But we are in a minority. Particu-

larly in Congress. There have been three State banks for every national
bank, with the consequent numerical influence on the Congressmen who
do the voting."

Senator Glass added that the two banking systems—Federal and State—
always had presented "insuperable difficulties" to those seeking to draft
banking legislation.
He expressed fear that the restrictions placed on National banks by the

new law would force many of them out of the Federal Reserve System and
warned that it was a danger Congress must consider in drafting reform
legislation.

Possibility of Increase in Deposit Insurance Fund.
Senator Glass said the "only thing" that eiter induced him to support the

insurance of deposits was the thought that it might "bring us approximately
to a unified banking system."
He added he had been notified semi-officially that Congress would be

asked to increase by $100,000,000 the bank deposit insurance fund.
"That portends," he added, "that the provision is in danger of breaking

down before it goes into operation."

Wiggin Pension.

The Virginian startled the Committee with a flat charge that the Chase
i tank's action in voting a $100,000 a year salary to Albert H. Wiggin, when
tie retired as Chairman, was a direct violation of New York law.
Mr. Aldrich denied this, but said the bank's board had concluded the

action was a mistake in view of the disclosures before the Committee. Mr.
Wiggin has given up the salary since the inquiry has been under way.
The Chase Bank President supplemented his legislative recommendations

of last week with proposals for expanding branch banking by National
banks.
He suggested that National banks be permitted to operate State-wide

branch banking, regardless of State laws, in cities with a maximum popula-
tion of 15,000.

•
The financial collapse of th $25,000,000 Lincoln Building

in New York was described on Dec. 5 to the Senate investi-
gators after Senator Glass had criticized banker opposition
to bank reform legislation. From the Associated Press we
also quote:

Leslie W. Snow, Second Vice-President of the Chase National Bank,
testified the Lincoln Office Building, partially financed by the Chase
Securities Corp., cost more than $24,000,000 to construct, but was sold
at auction for $4,750,000 after going into receivership.
The Committee produced a memorandum from the bank's files showing

that its affiliate, the securities concern, participated in the finance despite
the disapproval of those of its directors best posted on New York real
estate values.
Mr. Snow testified that the promoters of the Lincoln Building financing

invested only $3,150,000, but got in return for it most of the stock issues
by the building corporation.
The public was offered a $16.000,000 issue of first mortgage bonds and

$5,500,000 of debentures, but bought only about a third of the debentures
and left the bankers with $3,769,000 of them.

All of the securities went into default, he said, when the project suffered
from a "complete demoralization of the real estate market" and the building
was sold at auction this year to the bondholders' protective committee
for $4.750.000.
Mr. Snow said the site for the building coat $11.600,000 and the building

itself $13,037.000.

At the hearing before the Committee the financing of the
Lincoln Building brought forth the following testimony,
according to the New York "Times":

Examined on Building's Financing.

At the outset of to-day's hearing Leslie W. Snow, Second Vice-President
of the Chase National, was examined in further detail regarding the financ-
ing of the Lincoln Forty-second Street Building.

Asked by Mr. Pecora whether the income had been sufficient to meet
the carrying charges, Mr. Snow said he understood it had. Asked what
proportion of the building was rented, he said, "About 60%."
George Ramsey of Chase, Harris-Forbes Corp., followed Mr. Snow on

the stand.
Mr. Pecora placed in the record a copy of a Chase Securities Corp.

prospectus with regard to an offering of first mortgage bonds on Jan. 12 1931.
"Now the prospectus sets forth," he said, "among other things, as

follows, under the caption of 'rentals':

"'The Lincoln Building contains 915.000 square feet of rentable area.
In terms of gross rental income the building was 60% rented as of Dec.
1 1930.
" 'Based on present 60% rental, the income is more than sufficient to

cover interest on the first mortgage gold loan after providing for maximum
estimated operating expenses and taxes'."

After Mr. Ramsey explained that he had nothing to do with preparation
of the statement, figures for which, he said, came from the rental agents,
the questioning resumed:
Mr. Pecora—Was the statement a true statement, namely, that the

"building was 60% rented as of Dec. 1 1930?" A.—I do not believe that
it was.
Q.—What was the percentage of rental on Dec. 1 1930? A.—Nearer 50%

But you get into a lot of trouble on the theory of what you mean by "rental,"
whether you are taking the area or prospective income.
Q.—And you knew, as appears from the exhibit offered in evidence as

Exhibit No. 230. as early as May 9 1931. that the rentals that had been
established were wholly insufficient to meet the carrying charges on the
property . A.—Yes, sir.
Mr. Pecora then introduced in evidence a letter addressed to a Chicago

banker and dated June 9 1931. It was written by "J. G. L.," identified
by Mr. Ramsey as J. G. Leness of the Harris, Forbes organization, and said:
"The information which I sent you some time ago concerning the Lincoln

Building was furnished us by Chase Securities Corp.. who, in turn, received
the most of it from the renting agents. Some of the information was not,
strictly speaking, correct. For instance, the building at the present time
Is about 50% rented.
"We have not been telling people a great deal about the figures. since we

have not really received any authentic figures. We are simply saying that
the building, we understand, at the present time is approximately 50%
rented and then we give a general talk about how terrible real estate condi-
tions are and then we commit ourselves to the point of saying that if real
estate conditions begin to pick up, the Lincoln Building because of its new-
ness, strategic location, &c., should be among the rust to benefit."

The banking legislation recommended by Mr. Aldrich
was indicated in our issue of Dec. 2, page 3925. A dispatch
from Washington Dec. 5 to the New York "Times" said
in part:

Senator Glasis, who left a sick-bed to reply to what he regarded as critic-
ism of the Glass-Steagall Law by Winthrop W. Aldrich, President of the
Chase National Bank, also charged that the annual salary of $100,000 which
had been voted to Albert H. Wiggin by the directorate of the Chase Bank,
on his retirement as Chairman, was in direct violation of New York law.
this was recently relinquished.

Aldrich Views Are Attacked.
"Mr. Aldrich undertook to criticize the Banking Act of 1933," Senator

Glass asserted as he faced Mr. Aldrich, who sat across the table. "some of
the provisions of which have not gone into effect, and have not been tested
as to their merits.
"The impression the public would get is that the Banking Act of 1933

was a haphazard legislative contrivance, adopted in haste and without
due consideration.
"I got the impression from Mr. Aldrich's statement that he would expiate

the irregularities and the shocking maladministrations of certain bankers
in New York and in one or two other large metropolitan districts, by
proposing now to put the whole banking community into a straitjacket on
the assumption that bankers generally are addicted to those excesses and
exhibitions of immoral greed."
Mr. Aldrich denied that he had any such intention. He said that in

making suggestions for strengthening the Banking Act he had not intended
to be critical, but had made recommendations in "absolutely good faith."
"I felt that some of the practices disclosed here should be prevented by

specific legislation," he declared. . . .
Mr. Aldrich.said there had been a distinct difference of opinion in the

last year or two in the management of the Chase National. He added
that his own view regarding divorcement of affiliates was identical with
that of Senator Glass.
"Nevertheless," said Senator Glass, "officials of the Chase National and

of other New York banks came to Washington, threatened the Committee
with defeat of this legislation should the Committee not modify some of its
restrictive provisions, and inspired opposition in both houses of Congress
and joined forces with those who were violently opposed to branch banking."
Mr. Aldrich interrupted to state his own feeling toward the Banking

Act of 1933.
"Far from thinking it an ill-considered piece of legislation," he said. "I

have the highest admiration not only for this Act but for your conduct In
regard to it.
"In making suggestions to this Subcommittee I have not intended to be

critical of the bill as it stands. I presented them in absolutely good faith.
I felt some of the practices disclosed here should be prevented by specific
legislation."

State Department "Abominable."
Referring to Section 20 of the Act, which calls for separation of affiliates

from parent banks, Senator Glass said "Nobody can conceive of the damage
done by these affiliates."
"They literally loaded the portfolios of interior banks," he went on.

"with foreign securities approved by this abominable State Department..
which has not anything more to do with it than my stable boy."
Mr. Aldrich said he favored a unified banking system but was inclined to

believe "it may be necessary to have a constitutional amendment" to
get it. - •
In outlining his views on branch banking Mr. Aldrich said it would

be wise to correct the "weakest part of our system, the excessive number of
small banks without adequate capitalization."

For Tax on New State Banks.
He said the first step should be to forbid the creation of inadequately

capitalized banks, and the imposition of some sort of tax upon the creation
of new State banks chartered with less than the capita, provided for Na-
tional banks.

Second, he said, the Reconstruction Finance Corporation, in recapitaliz-
ing inadequately capitalized banks, should encourage consolidation of
small banks.
The third point was that the Banking Act should permit National

banks in all States to establish branches in the city where the main office
is located: National banks of large minimum capitalization should be
permitted to establish branches in their own State in cities of not more than
15,000 population, and banks with smaller but adequate capitalization
might be permitted to establish branches in groups of adjacent counties
in communities of not more than 15,000 population.

In another item in this issue we give Mr. Aldrich's testi-
mony before the Committee on Dec. 6.

Allow 
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Senate Inquiry Into Stock Market Trading—Com-

mittee Finds That Jesse H. Jones of RFC Was Not
Personally Interested in Loans Made by Corpora-
tion to Texas Mortgage Companies.

The Senate Banking Subcommittee investigating loans
by the Reconstruction Finance Corporation on Dec. 1
exonerated Jesse H. Jones, the RFC Chairman, of charges
that he was personally interested in loans made by the
Corporation to three Texas mortgage companies. Associated
Press accounts from Washington Dec. 1 in reporting this
added:
The Committee, made up of the same Senators who are investigating

stock market practices, concluded that the loans to the Bankers Mortgage
Co.. the Midland Mortgage Co. and the Southwestern Investment Co..
all in Mr. Jones's home State of Texas, were justified and adequately
secured and that Mr. Jones "had no personal interest in any of them."

A statement issued Dec. 1 by Senator Fletcher, Chairman
of the Committee, said:
As Chairman and on behalf of the Subcommittee, I wish to state that

we have thoroughly examined the RFC loans made to the Bankers Mort-
gage Co., the Midland Mortgage Co. and the Southern Investment & Loan
Co., all of Houston. Tex., and have found that the loans were justified
and are, so far as can be judged by us, amply secured, and that Mr. Jones
has not profited in any way from the making of the loans and has no personal
or individual interest therein.

From the Washington account Dec. 1 to the New York
"Times":

Texas Got 10% of Loans.

Charges against Mr. Jones were that he or his family was interested in

the mortgage companies and that he had shown favoritism in granting

loans to them and other corporations in Texas. Texas has received $30,-
000,000 in loans to mortgage companies, a report of the Committee showed.

Total loans to mortgage companies amount to $308,000,000, of which

Texas has received 10% and New York about 25%. or 386.000,000.
The investigation was prompted by letters from Texas challenging RFC

advances to companies in which Mr. Jones or his family was represented
to be interested.
Mr. Jones testified that he had been Chairman of the Board of the

Bankers Mortgage Co. but had resigned prior to his appointment to the
RFC and had disposed of his interest in the company since he accepted
Federal office. It is understood, however, that members of the Jones
family still have an interest in this company.

Senator Fletcher said that two suits were being tried in Texas involving
transactions of the mortgage companies which had been under investigation.

"But the thing we were concerned about was something else," he said.

"We found that Mr. Jones did not use the RFC to serve his personal
interest. We found the loans justified and amply secured, and Mr. Jones
did not benefit from these loans."

Details on Houston Loans.

Details of these loans to the extent disclosed in the official reports to
Congress are:
Report for December 1932.—Loan of $1,250,000 authorized for the

Southern Investment & Loan Co. of Houston.
Consolidated Report Covering Loans from the Formation of the RFC

to Jan. 6 1933, Not Previously Reported.—Loan of $1,500,000 authorized
June 24 1932, for the Bankers Mortgage Co. of Houston, of which $10.-
308.26 had been withdrawn or canceled. $1,489.691.74 disbursed and
$33,312.93 repaid in principal up to Jan. 6 1933, leaving outstanding on

that date $1.456,376.81.
Monthly Report for June 1933.—Loan of $1,070,000 authorized for the

Midland Mortgage Co. of Houston.
Monthly Report for July 1933.—Loan of $430,000 authorized for the

Midland Mortgage Co. of Houston, which in the same month was credited

with $4,925.76 under the heading of withdrawals or cancelations.

To Continue Mortgage Inquiry.

The Committee will continue its investigation of loans made by the

RFC to mortgage companies organized since the RFC Act was amended

to permit such loans. The inquiry will deal almost entirely with value of

the security. Some Committee members feel that some of the security

is not ample, especially that on loans granted last year and backed by

collateral which has since depreciated.
The investigation will go thoroughly into security for the $90.000,000

loan made to the Central Republic Bank & Trust Co. of Chicago, of which

Charles G. Dawes is President. The security for this loan represents

about 7,000 items, but the Committee will go into major collateral only.

While continuing its investigation, the Committee is beginning to prepare

its recommendations for legislation to curb undesirable practices uncovered

at its hearings. The Subcommittee entrusted with the stock market

investigation will meet Monday with the President's Committee recently

designated to draw up stock exchange and securities legislation.

The President's Committee consists of John Dickinson, Assistant Secre-

tary of Commerce; Commissioner Landis of the Federal Trade Commission;

A. A. Berle, Henry Richardson, a Washington lawyer, and Arthur Dean,

New York.

An item regarding the inquiry into loans by the RFC

to the Midland Mortgage Co. of Texas appeared in these
columns Nov. 18, page 3585.

Allan M. Pope Elected President of American Acceptance
Council, Succeeding Charles S. McCain—Annual
Dinner of Council to Be Held Jan. 29.

Allan M. Pope, President of the First of Boston Corp.,
New York, was elected President of the American Ac-
ceptance Council at the annual meeting of the Council
held in New York City on Dec. 7. As President, Mr. Pope
succeeds Charles S. McCain, Chairman of the Chase National
Bank of New York. The following are the other officials
elected:

Vice-President—C. E. Sullivan, Chairman, Central United National

Bank. Cleveland.
Treasurer—Percy 11. Johnston, President, Chemical Bank & Trust Co.,

New York.
Secretary—Robert H. Bean, New York.

Chronicle Dec. 9 1933

Chairman—Robert F. Loree, Vice-President, Guaranty Trust Co.,
New York.

lit Vice-Chairman—Herbert P. Po*ell, President, Commercial National
Bank & Trust Co., New York.
2d Vice-Catirman.—W. F. Gephart, Vice-President, First National Bank.

St. Louis.
Members of the Executive Committee.

Henry S. Morgan, J. P. Morgan & Co., New York.
Walter S. Bucklin, President, National Shawmut Dank, Boston.
Charles P. Blinn, Jr., Vice-President, Philadelphia National Bank.

Philadelphia.
Fred T. Elsey, President, American Trust Co., San Francisco.
H. j. Cochran, Vice-Chairman of Board, Bankers Trust Co., New York.
F. B. Anderson, Chairman of Board, Bank of California, San Francisco.

H. G. P. Deans, Vice-President, Continental Illinois National Bank &
Trust Co., Chicago.
John S. Curran, Vice-President, Anglo-California National Bank.

San Francisco.
Herbert Salomon, Salomon Bros. & Hutzler, New York.
George V. McLaughlin, President, Brooklyn Trust Co., New York.
M. G. Briggs, Vice-President, Discount Corp. of New York, New York.

It was announced at the meeting of the Council that the
annual dinner will be held at the Waldorf-Astoria on Monday,
Jan. 29.

Debate on Monetary Situation by Professor H. Parker
Willis and Professor Irving Fisher To-morrow,
Sunday, Dec. 10.

On Sunday evening, Dec. 10, at 10 p. m., over Radio
Station WEVD, two leading authorities on banking and
finance, Professors H. Parker Willis and Irving Fisher,
will discuss "The Monetary Controversy." Professor H.
Parker Willis, for four years Secretary of the Federal Reserve
Board, author of many volumes on economics, banking and
finance, and Chairman of Banking Department, Columbia
University, will question the Administration's monetary
policy.

Professor Irving Fisher, of Yale University, one of
America's leading economists, who was among the first to
advocate the principle of the "commodity dollar," will
uphold the present Administration's monetary policy.

Treasury Department's Dec. 15 Financing—Offers
$950,000,000 or Thereabouts of 23.'% Certificates of
Indebtedness Payable Dec. 15 1934—Books Closed
by President Roosevelt Following Over-Subscrip-
tion—Subscriptions Placed at $2,714,000,000.

As its mid-December financing, the Treasury Department
on Dec. 6 announced an offering of $950,000,000 or there-
abouts of 23.% Treasury Certificates of Indebtedness pay-
able in one year. In announcing the offering, Henry Mor-
genthau, Jr., Acting Secretary of the Treasury, said that
"about $728,000,000 of Treasury Certificates of Indebted-
ness and about $114,000,000 in interest payments on the
public debt become due and payable on Dec. 15 1933."
The new certificates will be dated Dec. 15 1933 and will be
payable Dec. 15 1934.
Late Dec. 7, the first day the new issue was available for

subscription, President Roosevelt ordered the books closed.
Reports from the Federal Reserve Banks indicated a heavy
oversubscription. Yesterday (Dec. 8) the Treasury an-
nounced that the certificates were oversubscribed nearly
three times—the; offers being placed at $2,714,000,000 in
round numbers.
From the New York "Times" of Dec. 8, Washington

advices of Dec. 7, we quote the following as to the closing
of the books on Dec. 7:

While in the past several issues of similar securities have been left open

but a single day, the ready response on this occasion was the cause of
particular gratification to the White House, in view of the criticism which
has been aimed at the President's gold-purchase policy. The White House
felt that the success of the great flotation was substantial demonstration
of the stability of the Government's credit.
At the Treasury it was stated that the generous response certainly showed

that there was a ready market for Government securities of this type, and
complete satisfaction was expressed in the soundness of Government credit.
Officials indicated every confidence that market conditions would be satis-
factory for the flotation of issues of longer maturity when the Government,
found it advisable to offer them.

First reports this morning indicated that the banks and other financial
institutions had received the ternis of the new issue with favor, and unusual
interest was shown by the Treasury officials as the later reports came in.

Messages were received by telephone and telegraph from the Federal
Reserve Banks, and after a heavy oversubscription had been assured and
reported to the President the fiscal experts met in the offices of Acting
Secretary Morgenthau and his assistant, Earle Bailie, to make a final
check-up.

As noted above, the new issue carries 23.% interest; the
Treasury's last previous offering of certificates (dated Sept.
15 1933), bore a record low rate of %. They were offered
in exchange for certificates amounting to approximately
$200,000,000, maturing at that time. In October the
Treasury announced plans for the partial redemption
of Fourth Liberty Loan 43.4% bonds. At the same time the
Department announced an offering of 10-12-year Treasury
bonds; these bonds were offered in exchange at par for any-
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bonds of the Fourth 43.4 Liberty Loan issue, whether called
or uncalled, and in the approximate amount of $500,000,000
for cash. The bonds to which we referred in our issue of
Oct. 14, pages 2737-2738, bear interest from Oct. 15 at the
rate of 4% per annum to Oct. 15 1934, and thereafter
bear a rate of 33 % per annum until the principal amount
becomes payable.
With regard to the new certificate offering, the New York

"Times" of Dec. 7 said in part:
The terms of the issue were made public after Acting Secretary Mor-

genthau and George L. Harrison, Governor of the Federal Teserve Bank
of New York, conferred with President Roosevelt. No formal information
was available concerning their discussion, but it was assumed that it dealt
with the financing problem and the gold policy.
At the Treasury it was indicated that there was nothing significant

about the character of the issue offered so far as further plans by the Gov-
ernment to meet later maturities and obtain cash for carrying on the re-
covery program were concerned.

Officials did not appear disturbed over present conditions in the long-
term bond market and apparently were confident that conditions--will
be satisfactory for the sale of the longer term securities as the adminis-
tration's broad program for recovery makes further headway.
The single offering of $950,000,000 in certificates was the largest of

that type, since war days at least, Treasury officials said. Several com-
bined offerings approximating that total have been made, however. . . .
At the Treasury, stress was laid on the fact that there will be a con-

siderable saving in interest, despite the relatively generous rate on the
new issue. The maturities include $254,364,500 of certificates paying
K of 1% and $473,328,000 of 4K % certificates, the interest charge over a
year being about $22,000,000. The 2K % rate on a similar amount of
the new certificates would be about $15,360,000.

Acting Secretary Morgenthau's announcement of the offer-
ing follows:
The Treasury is to-day offering for subscription at par and accrued

interest, through the Federal Reserve Banks, $950,000,000, or there-
abouts, one-year 23' % Treasury certificates of indebtedness of Series
TD-I934.
The certificates will be dated Dec. 15 1933, and will bear interest from

that date at the rate of 2K % per annum, payable semi-annually. They
will mature Dec. 15 1934.
These certificates will be exempt, both as to principal and interest,

from all taxation (except estate and inheritance taxes), now or hereafter
imposed by the United States, any State, or any of the possessions of the
United States or by any local taxing authority.

Applications will be received at the Federal Reserve Banks and branches
and at the Treasury Department, Washington.
The Treasury will accept in payment for the new Treasury certificates

of indebtedness, at par, Treasury certificates of indebtedness of Series
TD-1933 and TD-2-1933, maturing Dec. 15 1933. Subscriptions in pay-
ment of which Treasury certificates of indebtedness of Series TD-1933
and TD-2-1933 are tendered will be given preferred allotment.
The certificates of indebtedness will be issued in bearer form only,

in denominations of $500. $1,000, $5,000. $10,000 and $100,000. with
two interest coupons attached, payable on June 15 1934, and Dec. 15 1934.
About $728,000,000 of Treasury certificates of indebtedness and about

$114,000,000 in interest payments on the public debt become due and
payable on Dec. 15 1933.

Details of the offering are contained in the following cir-
cular issued by the Tieasury Department:
UNITED STATES OF AMERICAN TREASURY CERTIFICATES

OF INDEBTEDNESS.
% Series TD-1934 Due Dec. 151934.

Dated and bearing interest from Dec. 15 1933.
The Secretary of the Treasury offers for subscription, at par and accrued

interest, through the Federal Reserve Banks, under the authority of the act
approved Sept. 24 1917, as amended, Treasury certificates of indebtedness
of Series TD-1934. The amount of the offering is 8950,000,000. or there-
abouts.

Description of Certificates.
The certificates will be dated Dec. 15 1933, and will bear interest from

that date at the rate of 23j% per annum, payable semi-annually. They
will be payable on Dec. 15 1934.

Bearer certificates will be issued in denominations of 8500, 81.000, $5,000.
$10,000, and $100,000. The certificates will have two interest coupons
attached, payable on June 15 and Dec. 15 1934.
The certificates shall be exempt, both as to principal and interest, from

all taxation (except estate and inheritance taxes) now or hereafter imposed
by the United States, any State, or any of the possessions of the United
States, or by any local taxing authority.
The certificates will be accepted at par during such time and under such

rules and regulations as shall be prescribed or approved by the Secretary
of the Treasury in payment of income and profits taxes payable at the ma-
turity of the certificates.
The certificates will be acceptable to secure deposits of public moneys, but

Will not bear the circulation privilege.

Application and Allotment.

Applications will be received at the Federal Reserve Banks and branches
and at the Treasury Department, Washington.

Subscriptions for which payment is to be tendered in Treasury certificates
of indebtedness of Series TD-1933 and TD2-1933, maturing Dec. 15 1933,
Will be given preferred allotment. All cash subscriptions for amounts
over $5.000 will be allotted on an equal percentage basis.
The Secretary of the Treasury reserves the right to reject any subscrip-

tion, in whole or in part, and to allot less than the amount of certificates
applied for and to close the books as to any or all subscriptions at any time
without notice; the Secretary of the Treasury also reserves the right to make
allotment in full upon applications for smaller amounts, to make reduced
allotments upon, or to reject, applications for larger amounts, and to make
classified allotments and allotments upon a graduated scale; and his action
in these respects shall be final. Allotment notices will be sent out promptly
upon allotment, and the basis of the allotment will be publicly announced.

Payment.

Payment at par and accrued interest for certificates allotted must Le made
on or before Dec. 15 1933, or on later allotment. Any qualified depositary
will be permitted to make payment by credit for certificates allotted to it
for itself and its customers up to any amount for which it shall be qualified
in excess of existing deposits, when so notified by the Federal Reserve Bank

of its District. Treasury certificates of indebtedness of Series TD-1933
and TD2-1933, maturing Dec. 15 1933. will be accepted at par in payment
for any certificates which shall be subscribed for and allotted, with an ad-
justment of the interest accrued, if any, on the certificates so paid for. Ap-
plications, unless made by an incorporated bank or trust company, or by a
responsible and recognized dealer in Government securities, must be ac-
companied by payment in full or by payment of 10% of the amount of cer-
tificates applied for. The forfeiture of the 10% payment may be declared
by the Secretary of the Treasury if payment in full is not completed on the
prescribed date in the case of subscriptions allotted.

General Provisions.

As fiscal agents of the United States, Federal Reserve Banks are au-
thorized and requested to receive subscriptions and to make allotments
on the basis and up to the amounts indicated by the Secretary of the
Treasury to the Federal Reserve Banks of the respective Districts. After
allotment and upon payment Federal Reserve Banks may issue interim
receipts pending delivery of the definitive certificates.

HENRY MORGENTHAU, JR. •
Acting Secretary of tne Treasury.

TREASURY DEPARTMENT,
Office of the Secretary, Dec. 7, 1933.

Department Circular No. 503
(Public Debt)

The Treasury's announcement o' the closing of the books
follows:

Acting Secretary of the Treasury Morgenthau to-day (Dec. 7) announced
that the subscription books for the current offering closed at the close of
business Thursday, Dec. 7 1933. The offering consisted of one-year
Treasury certificates of indebtedness of Series TD-1934. to be dated Dec.
15 1933, bearing interest at the rate of 251% per annum and payable
Dec. 15 1934.

Subscriptions placed in the mail before 12 o'clock midnight, Thursday,
Dec. 7. as shown by the post office cancellation, will be considered as
having been entered before the close of the subscription books.
Preliminary and incomplete reports from the Federal Reserve Banks

indicate heavy over-subscription to this offering. Announcement of ..he
total amount of subscriptions and the basis of allotment will be made on
or about Tuesday, Dec 12.

Governor Harrison of the New York Federal Reserve
Bank issued the following announcement incident to the
closing of the books:

FEDERAL RESERVE BANK OF NEW YORK.
Fiscal Agent of the United States.
(Circular No. 1317—Dec. 7 1933.)

SUBSCRIPTION BOOKS CLOSED ON OFFERING OF UNITED
STATES OF AMERICA TREASURY CERTIFICATES OF

INDEBTEDNESS 2j% SERIES TD-1934.
To all Banks and Trust Companies in the Second

Federal Reserve District and Others Concerned:
In accordance with instructions from the Treasury Department the

subscription books for the offering of United States of America Treasury
certificates of indebtedness, 23j % Series TD-1934. due Dec. 15 1934.
dated and bearing interest from Dec. 15 1933, were closed at the close of
business to-day, Thursday, Dec. 7 1933.

All subscriptions actually mailed before midnight, Thursday. Dec. 7
1933, as shown by post office cancellation, will be considered as having
been entered before the close of the subscription books.

GEORGE L. HARRISON. Governor.

Exchange Subscriptions of Fourth Liberty Loan 4%
Bonds for Treasury Bonds of 1943-45 Total $899,-
889,200—Alloted in Full.

The exchange subscriptions of Fourth Liberty Loan ,gi%
bonds for the offering of 10-12-year Treasury bonds of 1943-
45, dated Oct. 15, total 99,889,200 according to an an-
nouncement made on Dec. 5 by Henry Morgenthau, Jr.,
Acting Secretary of the Treasury. The subscription books
for the receipt of the Fourth Liberty bonds were closed on
Dec. 2; the intention to close the books on that date was
noted in our issue of Dec. 2, page 3931. The Dec. 5 an-
nouncement said that the exchange subscriptions were
alloted in full. As noted in our issue of Nov. 11, page 3417,
cash subscriptions to the bonds amounted to $1,989,024,000,
of which $500,421,650 were accepted.

According to the Dec. 5 announcement a few subscriptions
not included in the total announced that day are being held
by the Federal Reserve Banks because the Fourth Liberty
Loan bonds to be exchanged have not yet been cleared.
These are expected to increase the amount allotted on ex-
change subscriptions to slightly more than $900,000,000.

Following are the subscriptions and allotments (which
make up the total of 99.,889,200) as divided among the Fed-
eral Reserve Banks and the Treasury:

Federal Reserve District. Amount, Federal Reserve District. Amount.
Boston $55,252,150 Minneapolis $16,150,850
New York 324,171.700 Kansas City 

*14:7 78:5 00Philadelphia 50.746,500 Dallas 
Cleveland 126,904,850 San Francisco 29.598.850
Richmond 36,185,500 Treasury 41.875,100
Atlanta 15,665 500
Chicago 107.941.100

$899,889.200St. Louis 41,568,750 Total 

The Acting Secretary's announcement said that more than
$25,000,000 of the new Treasury bonds were paid for in
Fourth Liberty Loan bonds which have not been called for
redemption. Other references to the offering and redemption
appeared in our issues of Oct. 28, page 3077; Oct. 21, page
2909, and Oct. 14, pages 2737 and 2738.
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$100,050,000 in Tenders Accepted to Offering of $100,-
000,000 or Thereabouts of 91-Day Treasury Bills
Dated Dec. 6 1933—Bids of $182,760,000 Received
—Average Rate 0.60%.

Announcement was made on Dec. 4 by Henry Morgenthau,
Jr., Acting Secretary of the Treasury, that tenders totaling
$182,760,000 were received up to 2 p. in., Eastern Standard
time, that day, at the Federal Reserve Banks and the
branches thereof, to the offering of 91-day Treasury bills
dated Dec. 6 amounting to $100,000,000 or thereabouts.
The bills, the offering of which was referred to in our issue
of Dec. 2, page 3931, sold at an average rate of 0.60% per
annum on a bank discount basis. This compares with previ-
ous rates of 0.43% (bills dated Nov. 29); 0.43% (bills dated
Nov. 22); 0.40% (bills dated Nov. 15), and 0.24% (bills
dated Nov. 8). The average price of the bills to be issued
is 99.847.
Mr. Morgenthau's announcement said that the accepted

bids ranged in price from 99.894, equivalent to a rate of
about 0.42% per annum, to 99.811, equivalent to a rate of
about 0.75%, per annum, on a bank discount basis. Only
part of the amount bid for at the latter price was accepted.

Repeal of Eighteenth or Prohibition Amendment
Ratified on Dec. 5—Decree Immediately Signed by
Assistant Secretary Phillips Legalizing Liquor—
President Roosevelt Urges American People to
Be Moderate in Using New Freedom and to Bar the
Saloon—Four Taxes Designed to Raise $227,000,000
Annually Are Rescinded—Utah Is 36th State to
Ratify, Following Pennsylvania and Ohio.

Repeal of the Eighteenth Amendment to the Constitution
of the United States was effected on Dec. 5 when the con-
vention of Utah ratified the Twenty-first or Repeal Amend-
ment. Utah thus became the 36th State to ratify the Amend-
ment, and when word of the action of the Utah convention
was telegraphed to Washington, William Phillips, Acting
Secretary of State, immediately issued a formal proclamation
of the adoption of the Twenty-first Amendment to the
Constitution. One hour later, at 6:55 p. in., President
Roosevelt signed an official proclamation of the adoption
of the Amendment, together with notice of the automatic
repeal of four special taxes levied to raise $227,000,000
annually for amortization of the $3,300,000,000 public
works fund provided for in the National Industrial Recovery
Act. At the same time the President called upon the people
of the United States to see that "this return of individual
freedom shall not be accompanied by the repugnant con-
ditions that obtained prior to the adoption of the Eighteenth
Amendment and those that have existed since its adoption."
With the issuance of the proclamation by Mr. Phillips,
prohibition of alcoholic beverages as a National policy came
to an end, and the sale of liquor in States not specifically
forbidding it became legal, subject to certain Federal and
State taxes and restrictions.
The President in his proclamation addressed a plea to

the American people to co-operate with the Government in
its endeavor to restore a greater respect for law and order,
especially by confiding their purchases of liquor to duly
licensed agencies. He personally requested every individual
and every family in the Nation to follow this practice which,
he said, would result in a better product for consumption,
in addition to the "break-up and eventual destruction of
the notoriously evil illicit liquor traffic and in the payment
of reasonable taxes for the support of Government and there-
by in the superseding of other forms of taxation." He ex-
pressed faith in the "good sense of the American people"
in preventing excessive personal use of re-legalized liquor.
"The objective we seek through a National policy," the
President said, "is the education of every citizen toward a
greater temperance throughout the Nation."

State Department's Repeal Proclamation.

The text of the proclamation by William Phillips, Acting
Secretary of State, certifying to the adoption of the Twenty-
first Amendment, was as follows:

WILLIAM PHILLIPS,

Acting Secretary of State of the United States of America.

To all whom these presents shall came, greeting:

Know Ye, That the Congress of the United States, at the second session,
72nd Congress, begun and held at the City of Washington on Monday,
the fifth day of December in the year 1932, passed a joint resolution in the
words and figures as follows:

To wit—

JOINT RESOLUTION.•

Proposing an amendment to the Constitution of the United States.
Resolved by the Senate and House of Representatives of the United

States of America in Congress assembled (two-thirds of each House con-

curring therein), That the following article is hereby proposed as an amend-
ment to the Constitution of the United States, which shall be valid to all
intents and purposes as part of the Constitution when ratified by con-
ventions in three-fourths of the several States:

ARTICLE.
"Section 1. The Eighteenth Article of Amendment to the Constitution

of the United States is hereby repealed.
"Section 2. The transportation or importation into any State. Territory,

or Possession of the United States for delivery or use therein of intoxicating
Honors, in violation of the laws thereof, is hereby prohibited.

'Section 3. This article shall be inoperative unless it shall have been
ratified as an amendment to the Constitution by conventions in the several
States, as provided in the Constitution, within seven 'years from the date
of the submission hereof to the States by the Congress.'
And, further, that it appears from official notices received at the Depart-

ment of State that the amendment to the Constitution of the United States
proposed as aforesaid has been ratified by conventions in the States of
Alabama, Arizona, Arkansas, California, Colorado. Connecticut, Delaware,
Florida, Idaho, Illinois, Indiana, Iowa, Kentucky, Maryland, Massa-
chusetts, Michigan, Minnesota, Missouri. Nevada, New Hampshire, New
Jersey. New Mexico, New York, Ohio, Oregon, Pennsylvania, Rhode
Island, Tennessee, Texas. Utah, Vermont, Virginia, Washington, West
Virginia, Wisconsin and Wyoming.
And, further, that the States wherein conventions have so ratified the

said proposed amendment constitute the requisite three-fourths of the
whole number of States in the United States.
Now, therefore, be it known that I, William Phillips, Acting Secretary of

State of the United States, by virtue and in pursuance of Section 160.
Title 5, of the United States Code, do hereby certify that the amendment
aforesaid has become valid to all intents and purposes as a part of the
Constitution of the United States.
In testimony whereof, I have hereunto set my hand and caused the seal

of the Department of State to be affixed.
Done at the city of Washington this fifth day of December in the year of

our Lord 1933.
WILLIAM PHILLIPS.

President Roosevelt's Proclamation.

President Roosevelt's proclamation of the repeal of the
Eighteenth Amendment read as follows:

By the President of the United States of America.

A PROCLAMATION.

Whereas the Congress of the United States in the second session of the Seventy-
second Congress, begun at Washington on the fifth day of December in the
year one thousand nine hundred and thirty-three adopted a resolution in the
words and figures following: to wit—

JOINT RESOLUTION.

Proposing an amendment to the Constitution of the United States.
Resolved by the Senate and House of Representatives of the United

States of America in Congress assembled (two-thirds of each House con-
curring therein). That the following article is hereby proposed as an amend-
ment to the Constitution of the United States, which shall be valid to all
intents and purposes as part of the Constitution when ratified by conventions
in three-fourths of the several States:

ARTICLE.
"Sec. 1. The Eighteenth Article of amendment to the Constitution of

the United States is hereby repealed.
"Sec. 2. The transportation or importation into any State. Territory

or Possession of the United States for delivery or use therein of intoxicating
liquors, in violation of the laws thereof, is hereby prohibited.
"Sec. 3. This article shall be inoperative unless it shall have been

ratified as an amendment to the Constitution by conventions in the several
States, as provided in the Constitution, within seven, years from the date of
the submission hereof to the States by the Congress. '

Whereas, Section 217 (a) of the Act of Congress entitled "An act to
encourage National Industry Recovery, to foster competition and to provide
for the construction of certain useful public works, and for other purposes,"
approved June 16 1933, provides as follows:

"Section 217 (a) the President shall proclaim the date of
"(1) the close of the first fiscal year ending June 30 of any year after the

year 1933, during which the total receipts of the United States (excluding
public-debt receipts) exceed its total expenditures (excluding public-debt
expenditures other than those chargeable against such receipts), or
(2) the repeal of the Eighteenth Amendment to the Constitution, which-

ever is the earlier.
Whereas it appears from a certificate issued Dec. 5 1933, by the Acting

Secretary of State that official notices have been received in the Depart-
ment of State that on the fifth day of December 1933, conventions in

36 States of the United States, constituting three-fourths of the whole
number of the States had ratified the said repeal amendment:
Now, therefore, I, Franklin D. Roosevelt, President of the United States

of America, pursuant to the provisions of Section 217 (a) of the said Act

of June 16 1933, do hereby proclaim that the Eighteenth Amendment to the

Constitution of the United States was repealed on the fifth day of December

1933.
Furthermore, I enjoin upon all citizens of the United States and upon

others resident within the jurisdiction thereof, to co-operato with the

Government in its endeavor to restore greater respect for law and order, by

confining such purchases of alcoholic beverages as they may make solely

to those dealers or agencies which have been duly licensed by State or

Federal license.
Observance of this request, which I make personally to every individual

and every family in our Nation, will result in the consumption of alcoholic

beverages which have passed Federal inspection, in the break-up and

eventual destruction of the notoriously evil illicit liquor traffic and in the

Payment of reasonable taxes for the support of Government and thereby

in the superseding of other forms of taxation.
I call specific attention to the authority given by the 21st Amendment

to the Government to prohibit transportation or importation of intoxicating

liquors into any State in violation of the laws of such State.

I ask the whole-hearted co-operation of all our citizens to the end that

this return of individual freedom shall not be accompanied by the repugnant

conditions that obtained prior to the adoption of the Eighteenth Amend-

ment and those that have existed since its adoption. Failure to do this

honestly and courageously will be a living reproach to us all.

I ask especially that no State shall by law or otherwise authorize the

return of the saloon in its old form or in some modern guise.

The policy of the Government will be to see to it that the social and

political evils that have existed in the pre-prohibition era shall not be

revived nor permitted again to exist. We must remove forever from our

midst the menace of the bootlegger and such others as would profit at the

expense of good government, law and order.

I trust in the good sense of the American people that they will not bring

upon themselves the curse of excessive use of intoxicating liquors, to the

detriment of health, morals and social integrity
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The objective we seek through a National policy is the education of every

citizen towards a greater temperance throughout the Nation.

In witness whereof, I have hereunto set my hand and caused the seal of

the United States to be affixed.
Done at the City of Washington, this fifth day of December, in the year

of our Lord nineteen hundred and thirty-three, and of the Independence of

the United States of America the one hundred and fifty-eighth.
By THE PRESIDENT.

WILLIAM PHILLIPS,
Acting Secretary of State.

Prior to the adoption of the Twenty-first Amendment by

the Utah convention, it had been ratified earlier on the same

day (Dec. 5.) by Pennsylvania as the thirty-fourth State and

Ohio as the thirty-fifth. We quote from a Washington dis-

patch to the New York "Times" regarding the measures

taken by the Federal Government in connection with the

repeal of prohibition:
As a means of enforcing his policy, the President has the Federal Alcohol

Control Administration ready to take control of the liquor traffic and

regulate it at the source of supply.

In its first major step to-day, the FACA moved to make available a better

supply of whiskey so that immediate heavy demands might not continue

the bootlegging evil. The particular move was to establish an extra

import quota for Canadian whiskies of American types, rye and bourbon,

suitable for blending with newer whiskies recently manufactured in this

country.
A statement issued by the PACA read:

"A temporary liquor import committee, having regard for the special

circumstances as to American bourbon and rye type which is suitable for

blending purposes, has decided to issue immediately permits for substantial

quotas of liquor of this category."

State Department officials, bent upon an appropriate ceremon
y for

proclaiming the Twenty-first Amendment in effect, were taken somewhat

aback when it was reported that Utah, determined to be the thir
ty-sixth

State to ratify, would not act until about 9 p.m., Eastern standard time.

The Utah officials, according to advices reaching Washington, appar
ently

had the Idea that either Pennsylvania or Ohio might delay its convent
ion

a few hours so as to claim the distinction. However, when Pennsylvania

certified its ratification before 1 o'clock and Ohio followed before 3
, Utah

had no further doubts.

Acting Secretary Phillips was at the White House at a meeting o
f the

Executive Council when word reached his office that Utah would vote

around 5 p.m. He hurried the last minute preparations for the certification

ceremony and had only a few minutes to wait before the telegraph wires

in the State Department sounded the few ticks that told of prohibition's

end.
While prohibition was thus ended nationally, many of the States remain

dry and, doubtless, not a few will continue so. Only about a score had

elected, up to this afternoon, to avail themselves of the new freedom al-

lowed by the Twenty-first Amendment, although legislative processes are

understood to be under contemplation in a number of others whereby
liquor will be made legal.

To Protect Dry States.

The new Amendment makes it mandatory upon the Federal Government

to protect these dry States from wet invasions.

Announcement was made at the Department of Justice this afternoon

that the former force of 1,300 prohibition agents would be employed for

the time being in that service. Attorney-General Cummings changed the

name of the force, however, from the Prohibition Division of the Bureau

of Investigation to the Alcoholic Beverage Unit of the same bureau.

Legal divisions of a number of bureaus were still at work to-day making

the adjustments necessary to repeal. Lawyers at the Industrial Alcohol

Bureau ,which passes tonight Into the Bureau of Internal Revenue, said there

would be no trouble about diverting stocks of medicinal liquor into

commercial channels.
Repeal of the amendment carried with it repeal of the medicinal liquor

laws, they said, adding that liquor sold in drug stores throughout the

country, except in strictly Federal territory and States that forbid it, may

be sold for beverage purposes. Concentration warehouses, they said,

may release liquor to persons having permits to distribute it without any

formal notice of repeal being sent to field agents.

Taxes Automatically Repealed.
The four specIal taxes which were automatically repealed

by the President's proclamation include the following:
Gasoline tax of one-half cent to be eliminated Jan. 1, reducing the Federal

gasoline tax from 13i to 1%.

The 5% tax on issuance of individual dividends of corporations, to be

eliminated Jan. 1.

The $I a $1,000 tax on corporation capital stock, to be eliminated July 1.

The excess profits tax on corporations, amounting to 5% on profits

above 12 % on capitalization, to be eliminated a
t the end of the fiscal3i 

Year of the respective 
corporations.

The new Federal liquor tax is expected to be around $2.20

a gallon, and it is anticipated that this tax will produce more

revenue than the total yield of the four taxes which were

repealed.

States in Which Advertisements or Solicitation of
Orders for Intoxicating Liquors is Prohibited.

Attention is called by Postmaster Kiely at New York

to a notice issued by the Post Office Department at Wash-

ington regarding States wherein it is unlawful to advertise

or solicit orders for intoxicating liquors:

POST OFFICE, NEW YORK, N. Y.

Classification Section.
Dec. 6 1933.

To Publishers.
Enclosed is a copy of a press release from the Post Office Department

containing information regarding the 
States and Territories to which

advertisements or solicitations of orders for 
intoxicating liquors are on-

mailable; also as to States and places whic
h are affected by the Act of

March 3 1917, to the extent indicat
ed in connection with each.

No copies of your publication containing adv
ertisements or solicitations

of orders for intoxicating liquors addressed to 
places to which such matter

is unmailable should be deposited in the mails.

If it is your intention to omit advertisements or solicitations of orders

for intoxicating liquors from copies that are to be mailed to places to which

such matter is unmallable, information as to the extent to which the con-

'tents of any issues will be changed for the purpose of avoiding violations

of the law referred to should be sent to this office and on receipt thereof

you will be advised as to the conditions under which mailings of the pub-

lication will be accepted.
JOHN J. KIELY, Postmaster.

The notice of the Post Office Department follows:
Complying with the provisions of the Reed Amendment, Acting Post-

master-General Joseph C. O'Mahoney to-day signed the Post Office Depart-

raent's Liquor Bulletin No. 3, listing the States affected by the Act of

March 3 1917, which forbids the mailing of any advertisement of solicitation

of any order for intoxicating liquors when addressed to any point in any

State or Territory, the laws of which make it unlawful to advertise or solicit

orders for such liquors.
The States and Territories listed below are affected by the said Act,

effective upon the repeal of the Eighteenth Amendment on Dec. 5 1933:

States and Territories the laws of which prohibit both the advertising

of and solicitation of orders for intoxicating liquors:

Alabama Hawaii Nebraska South Carolina
Alaska Idaho North Carolina Texas
District of Maine North Dakota Virgin Islands
Columbia Michigan Ohio West Virginia

Florida Mississippi Oklahoma Virginia
Georgia Montana Puerto Rico

States the laws of which prohibit advertising, but do not refer to solici-

tation of orders:

Missouri South Dakota Utah

States which prohibit solicitation of orders:

Arkansas Minnesota New Hampshire Tennessee Vermont

The following States are affected as indicated:

Connecticut—Prohibits solicitation of orders in towns which forbid sale
of liquor under local option clause of Liquor Control Act.

Delaware—Prohibits advertising except in newspapers or other periodical
publications or by radio.
Indiana—Permits solicitation of orders by holders of permits issued by

State Excise Department.

The following States have statutes which provide for local option:

Maryland New Mexico Washington

Mailers should ascertain from the officers of States having local option

the particular communities In which it is unlawful to advertise or solicit

orders for liquor.

12-Mile Limit Rule Remains in Effect—Conventions
Between U. S. and 17 Other Nations Not Changed
by Repeal.

Associated Press advices Dec. 5 from Washington, as given

in the New York "Evening Post" said:
Conventions between the United States and 17 foreign nations which

allow American authorities to make examination of ships' papers within

the 12-mile limit as a guard against rum-runners continue in effect after

repeal of prohibition. This was made known to-day by William Phillips,

Acting Secretary of State, who said liquor carried on board foreign vessels

as ships' stores need not be sealed as heretofore.

No intimation has been given that any of the 17 interested nations will

ask the United States for revision of the treaties because of repeal. The

treaties give the United States the right to examine ships' papers when they

are within one hour's sailing distance of the American shore and, if sus-

picious circumstances exist, to search the vessel.

Supreme Court of District of Columbia Denies Petition
Sought to Prevent Issuance of Repeal Proclamation.

Under date of Dec. 5 Associated Press accounts from Wash-

ington said:
The effort to prevent issuance of the proclamation announcing ratifica-

tion of the prohibition repeal amendment was rejected to-day by Justice

F. Dickinson Letts of the District of Columbia Supreme Court.

The unsuccessful court action was brought by Canon William Sheafe

Chase of Brooklyn and George S. Duncan of this city, representing the

International Reform Federation and other dry organizations. They con-

tended the amendment had been illegally ratified in several of the States.

Justice Letts said there was no basis for the action sought and denied

the petition for the reason that it would be futile to grant it, inasmuch

as the amendment becomes effective upon ratification by the thirty-sixth

State and not upon issuance of the proclamation.

"The Twenty-first Amendment will become a part of the Constitution

when it has been ratified by thirty-six States, regardless of whether the

respondent (the Acting Secretary of State) may or not perform his statutory

duty," said Justice Letts,

Medicinal Liquor Restrictions Lifted with Repeal of
Eighteenth Amendment.

Automatically with repeal of the Eighteenth Amendment

on Dec. 5 medicinal liquor stocks, as such, ceased to exist
A dispatch on that date to the New York "Journal of Com-
merce" said:
The legal sectien of the Industrial Alcohol Bureau explained that through-

out the United States, with the exception of the District of Columbia,

Hawaii and Puerto Rico and States where local laws prohibit, all liquor

may be sold for beverage purposes.
This applies to drug stores and other authorized dealers. Concentration

warehouses holding bonded liquor may dispense it to persons having permits
to distribute intoxicating liquors.
The report that consideration was given to the release of medicinal spirits

as beverages was incorrect, according to the Industrial Alcohol Bureau. It
was stated that no formal notice need be sent to field agencies of the
bureau, now absorbed by the Internal Revenue Bureau, as to repeal of the
Eighteenth Amendment,

Attorney-General Cummings issued an order changing the designation of
the prohibition unit of the division of investigation to the alcoholic bever-
age unit.

Although under the code distillers may only operate under licenses,

medicinal liquor distilleries already licensed will be permitted to continue
manufacture until new licenses are issued.
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The Federal Alcohol Control Board had a large number of licenses under

consideration, but owing to routine administrative work connected with
their issuance announced that no permits would be issued to-night. It was
expected that the first permits would come out to-morrow, in all proba-
bility.

FACA Authorizes Importation of 4,800,000 Gallons of
Liquor, or Four Months' Supply—To Be Aug-
mented by Stocks from Canada—London Consid-
ering Reciprocal Trade Proposal, with Increase in
Quota for Pork Products from United States.

Joseph H. Choate Jr., Director of the Federal AlcOhol Con-
trol Administration, on Dec. 6 issued a blanket permit au-
thorizing the importation of 4,800,000 gallons of distilled
spirits and wines during December and January. This was
said to be equivalent to a four months' supply. In addition
there will be imported from Canada a substantial quantity
of American-type bourbon and rye whiskies for blending pur-
poses. A Washington dispatch of Dec. 6 to the New York
"Times" gave the following additional details of procedure
regarding the control and limitation of liquor imports into
the United States:

Beer of more than 3.2% alcoholic content will be taxed at the rate of

$6 a barrel under the old revenue law as compared with $5 a barrel on 3.2

beer.
Distillers whose plants are in operation and which were producing

medicinal liquor prior to yesterday, received 30-day licenses to continue

until permanent licenses are issued. Other distilleries will be licensed as
soon as they qualify under the codes.

Some of the import quotas now established for countries of origin are
expected to be increased early, if not immediately. This would result from
successful negotiations under which certain countries would agree to give
more favorable status to American farm products in exchange for an in-
creased share in the market for alcoholic beverages.

Dickering With London.

, Secretary Wallace confirmed reports that discussions are going on in
London over the proposal that the British Government increase the quota
for pork products from the United States in exchange for a larger quota of
Scotch whiskey and gin.
"In the five years ending in 1930 we had 21% of the British import pork

trade," he said. "They cut us down to only 6%. The particular thing that
is being examined in London is whether or not they are going to give us
6%. They are also aware of the fact that their share In the liquor market
in this country is possibly at stake in the matter; that is, they all have
the 1910-1914 base of the liquor thing, but Great Britain wants certain
amounts over that."
On the basis of figures compiled by the Tariff Commission, it is calculated

unofficially that the present quota for the two import classifications from
the United Kingdom is about 328,000 gallons of whiskey and 226,000 gallons
of gin. This was an average four months' importation during the five-year
period from 1910 to 1914, inclusive.

Several inquiries were made at the State Department to-day relative to
quotas. Inquiring diplomats were referred invariably to the Agricultural
Adjustment Administration and the FACA.

Present quotas for the outstanding liquorTroducing countries that are
seeking increased allotments are calculated unofficially from the Tariff
Commission reports with respect to their chief product as follows:

France-155,000 gallons of brandy; 66,000 of cordials and liqueurs;
257,000 of champagne and 300,000 of still wines.

Italy-1,000,000 gallons of wine and 45,000 of cordials.
Germany-122,000 gallons of wine; no quota on beer.
Canada-124,000 gallons of whiskey and gin.
Spain-361,722 gallons of wine.
Japan-159,000 gallons of wine.
The above figures show Italy in the lead of quotas, so far as gallonage

is concerned, but officials estimated that England's quota would run still
higher on a value basis and that France would fall only a little below on
the same basis, due to the higher value of champagne and brandy.

Post Office Department Lists States Which Forbid
Liquor Advertisements-25 States and Territories
Ban Such Advertisements.

A Post Office bulletin listing States which forbid the mailing
of any advertisement or solicitation of any order for intoxi-
cating liquors was signed on Dec. 1 by Acting Postmaster-
General Joseph C. O'Mahoney. This action was taken in
accordance with the provisions of the Reed Act of March 3
1917. The States and Territories named are affected as
follows by the Act, effective upon the repeal of the 18th
Amendment on Dec. 5 1933:

Advertising and solicitation prohibited:
Alabama Michigan Oklahoma
Alaska Mississippi Puerto Rico
Dist. of Columbia Montana South Carolina
Florida Nebraska Texas
Georgia North Carolina Virgin Islands
Hawaii North Dakota Virginia
Idaho Ohio West Virginia
Maine

Advertising banned, but solicitation not mentioned:
Missouri South Dakota Utah

Solicitation of orders forbidden:
Arkansas New Hampshire Vermont
Minnesota Tennessee

The following States are affected as indicated:
Connecticut.—Prohibits solicitation of orders in towns which forbid

sale of liquor under local option clause of Liquor Control Act.
Delaware.—Prohibits advertising except in newspapers or other

periodical publications or by radio.
Indiana.—Permits solicitation of orders by holders of permits issued

by State Excise Department.

Chronicle Dec. 9 1933

The Post Office Department stated that in Maryland,
New Mexico and Washington, which have statutes pro-
viding for local option, mailers should ascertain from State
officials the communities in which it is unlawful to advertise
or to solicit orders.

Report Adopted by New York Chamber of Commerce
Warns Against Continuance of Bootlegging Unless
Federal and State Governments Adopt Moderate
Liquor Taxes.

Unless the Federal and State Governments adopt a policy
of moderate taxation of -alcoholic beverages, bootlegging with
all its lawlessness and menace to public welfare will continue
to thrive, it is declared in a report presented at the regular
monthly meeting of the Chamber of Commerce of the State
of New York on Dec. 7. The report, submitted by Richard
W. Lawrence as Chairman of the Committee on Taxation,
warns that gangsters, gunmen and other vicious human
products of 13 years of national prohibition will not re-
linquish the illegitimate empire they have built up, if they
can still profitably traffic in liquor after the dry era ends.
The report also says:

It has been estimated that from 500,000 to 800,000 persons have been
employed in the illegitimate rum trade. Their standards of citizenship
have been materially lowered by this employment. Statistics show that
over 50,000 individuals have been convicted in Federal courts alone, in a
single year, for violating the prohibition laws. Of these over 22,000 were
sent to jail and the remainder were fined.

This illegitimate trade has extended throughout the United States, and
has been ruled by gangsters, gunmen and the lawless of vicious character.
Their capital investment has grown to large proportions. It is unreason-
able to expect, with this extensive equipment and a large personnel fully
trained in evasion of Federal and State laws, that the illegal production
and sale of alcoholic beverages will be readily discontinued, provided sub-
stantial profit is possible after repeal of the amendment.
An important factor in the elimination of the lawless from this trade

will be low taxation. By far the largest element in the retail price of
alcoholic beverages has always been the tax. At present the wholesale
price of alcohol, exclusive of tax, ranges from 30 to 40 cents per gallon,
which indicates the low cost of manufacture. If the tax added thereto
Is too high, the resulting high retail prices will create a situation where the
extensive capital and personnel now in the bootleg trade will be reluctant
to withdraw; and it could well happen that future bootleg operations would
present possibilities for profit comparable with those existing under the
prohibition amendment. Obviously, the established methods of racketeer-
ing and the various other underworld operations developed in recent years
would keep bootleg liquors in the market, provided the avoidance of taxation
made possible substantial profits.
Many believe that a high tax promotes temperance. No conclusive

evidence exists, however, that this is the case. Any apparent reduction
In consumption of spirits produced in plants subject to tax can be easily
offset by production in the home or by illegal enterprises. Certainly the
high prices in recent years have not aided the cause of temperance.
The beet interests of the country will be served when repeal of the Eigh-

teenth Amendment is accomplished by the adoption of a moderate tax;
and Government officials and law-making bodies should give the subject

. careful study, with a view to determining a rate of tax most suitable to
discourage crime.

With the adoption of the report by the Chamber yester-
day, copies of it were sent to President Roosevelt and mem-
bers of Congress and to Governor Lehman and members
of the State Legislature. Those who signed the report, in
addition to Mr. Lawrence, are Frederick P. Condit, Robert
E. Dowling, Peter Grimm, George V. McLaughlin, Andrew
V. Stout and William R. K. Taylor.

Death of Alexander Legge, Head of International
Harvester Co. and Formerly Chairman of Federal
Farm Board—Endows Farm Life Foundation
Under Will.

Alexander Legge, President of the International Harvester
Co. and first Chairman of the Federal Farm Board, died
suddenly at his home in Chicago on Dec. 4 of heart disease.
He was 67 years old. Mr. Legge became President of the
Harvester Company in 1922, and as a tribute to his memory,
all the offices of the Company in Chicago and all the manu-
facturing plants of the Company in the United States and
Canada were closed on Dec. 6, when funeral services were
held. On Dec. 6 it was stated that the farmers of the United
States will be the principal beneficiaries of the estate of
Mr. Legge. As to this we quote as follows from a Chicago
dispatch that date to the New York "Times":
His close friend, Frank 0. Lowden, former Governor of Illinois, disclosed

to-day that for several months Mr. Legge had been working to perfect a
philanthropic organization known as the Foundation for the Improvement
of Farm Life and that the principal bequest in Mr. Legge's will was $500.000
to the foundation.

Prior to his death. Mr. Legge had contributed $400,000 to the founda-
tion, Mr. Lowden said, and had interested a group of capitalists, bankers
and others to share the work as trustees, Mr. Lowden being named Chair-
man. He pledged that the work of the foundation as envisioned by Mr.
Legge would go on.
"For many years Mr. Legge felt the need of some agency free from local

or political considerations which could act as a clearing house and tasting
ground of ideas for the improvement of farm conditions and farm life, and
encourage experimentation and co-operative effort along such lines," Mr.
Lowden said. "Such an agency should be adequately endowed and equipped
to carry on research and educational work and directed by trustees chosen
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for their diversified experience, recognized ability and interest in farm
problems.
"While Mr. Legge was developing interest in this plan, another group in

New York, in which Mrs. Mary Harriman Rumsey and George McDonald
were active, had reached the same conclusion.
"The result was the formation of the organization committee which for-

mulated a plan along the lines suggested by Mr. Legge and the setting up of
the Farm Foundation by execution of a trust agreement."
The governing body is a board of 21 members, 7 chosen at large and 14

experienced in farming, manufacturing, merchandising, transportation,
finance, farm prices, radio and the State universities maintaining agricul-
tural departments, Mr. Lowden said.
The Board of Trustees, Mr. Lowden said, comprise the following

members:
Members at Large—Bernard M. Baruch, Alexander Legge, George

McDonald, Clarence Poe, Mary Harriman Rumsey, John Stuart and
Clifford V. Gregory.
Farmer Members—Frank 0. Lowden, Charles C. Teague, Roy Johnson,

W. E. Riegel and R. E. Lambert.
Other members are Melvin A. Traylor, Owen D. Young, Robert E.

Wood, Ralph Budd, Dan A. Wallace, Frank E. Mullen, Chris L. Christen-
sen, A. R. Mann and F. D. Farrell, the last three representing the
universities.

An outline of Mr. Legge's career was contained as follows
in an Associated Press dispatch, Dec. 4, from Chicago to
the New York "Evening Post":

Alexander Legge, a farm boy, became a success largely because he was a
red-haired fighter, a shrewd trader and because he knew farmers.
Mr. Legge always dealt with farmers. He started as a collector and

rose successfully until in 1922 he became President of the International
Harvester Company.
But he took time out to serve the tillers of the soil in another way. Presi-

dent Hoover drafted him as Chairman of the Farm Board—one of the
Government's greatest economic experiments.
For 20 months he bore the brunt of criticism, always fighting back, never

yielding to his critics. When he resigned to go back to his Harvester
Company he was called "hard-headed, hard-boiled and astute."
Once before he was in his country's service. In the World War days he

served as director of industrial mobilization, a dollar-a-year man. He was
thrust into International prominence when he became Chairman of the War
Industries Board, in charge of all munitions shipments, both to American
and Allied forces abroad. At Versailles, Mr. Legge was President Wilson's
economic expert.
The second youngest of four children, he was born on a farm In Dane

County, Wisconsin, Jan. 13 1866.

Schooling "Infrequent."

He once said his schooling was "infrequent." His education came mostly
by experience. In 1881 he went to Nebraska and for 10 years worked from
farm to farm.
Then he went to Omaha. He went ahead rapidly with the McCormick

Company. In 1899 he was brought into Chicago as Manager of the Collec-
tion Department. In 1902, when the International Harvester Company
was formed by merger of the McCormick and the Deering and other in-
terests, the farm boy became assistant manager of domestic sales.
From then on his rise took him through the offices of Assistant General

Manager, General Manager, Vice-President and. on June 2 1922, President,
succeeding Harold F. McCormick at a reputed annual salary of $100,000.

Mr. Legge resigned from the Federal Farm Board in
March 1931; he had served since July 1929.

RFC Continues Purchases of Newly-Mined Gold—
Acquisitions in Domestic Market Less Than
$500,000 Daily—Gold Price Maintained at $34.01 an
Ounce for Seven Days.

The dollar further improved its position on foreign ex-
change markets during the current week as the Reconstruc-
tion Finance Corporation allowed its official gold purchas-
ing price to remain unchanged at $34.01 for seven days, the
longest period since the inauguration of the present mone-
tary policy in which no alteration has been made in the quo-
tation at which the RFC will buy newly mined domestic gold.
The pound sterling was quoted late yesterday (Dec. 8) at
$5.16, compared with $5.20 at the close on Dec. 1, while the
French franc yesterday was around 6.16 cents, against 6.15
cents a week ago. Gold purchases by the RFC averaged less
than $500,000 daily in the early part of this week, according
to statements by Jesse Jones, Chairman of the RFC.
On Dec. 7 Mr. Jones announced that total nurchases of

newly mined domestic gold by the RFC had reached $11,-
750,000. Three days earlier Mr. Jones had said that at that
time the purchases totaled $10,400,000. Average daily pur-
chases by the RFC have therefore recently been around
$450,000.
The RFC on Dec. 2 posted a gold price of $34.01 a fine

ounce, unchanged from the preceding day, when the quota-
tion had been raised 8 cents. The dollar continued to ad-
vance in the foreign exchange markets, as London reduced
the price of gold the equivalent of 50 cents. The French
franc weakened at New York, falling 5% points to 6.091/,
cents, while sterling declined 3% cents to $5.16%. The gold
price in London was set at 124 shillings 11% pence, down
2% pence from Dec. 1, and equivalent at the opening rate of
$5.18% for the pound to $32.40. Toward the close of trading,
the exchange rates in New York rose from their lows for
the day in expectation of higher sterling at the beginning of
the week.

As we indicate in another item, the Department of Com-
merce was notified on Dec. 2 by Oliver B. North, Assistant
Commercial Attache at Ottawa, that depreciated currency
surtaxes would not be imposed in Canada on imports of com-
petitive goods unless the exchange discount on the United
States dollar or of any other foreign currency proclaimed as
depreciated, exceeded 5% in terms of Canadian money.
The purchase price for newly mined domestic gold once

more remained unchanged on Dec. 4 at $34.01. On the same
day Chairman Jones of the RFC, announced that to date
the RFC had purchased $10,400,000 in domestic newly mined
gold. He declined to reveal the extent of foreign gold ac-
quisition, but he stated that no particular significance at-
tached to the failure of the Administration to increase the
gold price on any particular day. Acting Secretary of the
Treasury Morgenthau announced that last week the Treasury
had pUrchased $2,545,000 of Government securities "as in-
vestments" by Government agencies and for the sinking fund
for debt retirement. This compared with similar purchases
amounting to $8,748,000 in the preceding week.

The dollar showed considerable strength in foreign ex-
change trading on Dec. 4, although late in the day it lost a
major part of its gains. We quote from the New York
"Herald Tribune" of the following day regarding the mone-
tary fluctuations:

The pound sterling in the forenoon was 14 cents above Saturday's (Dec.
2) closing quotation, as it reached a level of $5.04%. At the close, how-
ever, the pound was back to $5.14, where it showed a loss of 41/2 cents on
the day.

One of the prime factors in the rate's performance yesterday (Dec. 4)
was the fact that the RFC left the domestic gold price unchanged at $34.01
for another day. Already strong, the dollar developed a great show of
strength when the price was left unchanged. Seasonal influences also were
in favor of the dollar, as this is the time of year when it is usually strongest.
The spread between the RFC and the foreign valuation of the dollar was

unusually wide. With gold at $34.01, the domestic valuation of the dollar
is 60.78 cents. But with the French franc at .0601, where it was at one
time yesterday, the gold value placed on the dollar abroad was 65.10 cents.
The dollar's gold value, in terms of the franc, at the close was 64.39 cents.

French francs closed off 5% points net at .0608%. Belgas declined 20
points, lire 4%, pesetas 10, marks 15, Swiss francs 17 and guilders 40
points. Canadian dollars closed at 1%% premium, while the Argentine peso
was another ih cent lower at .33%, making its total drop recently about
7 cents.

With the RFC price still unchanged at $34.01 on Dec. 5,
stock and commodity markets showed the most consistent
strength in many days. The dollar meanwhile weakened in
foreign trading and also showed a moderate decline in New
York. Current speculations regarding the probable policy of
the Administration with regard to the manipulation of the
dollar in terms of foreign exchange were discussed as fol-
lows in a Washington dispatch of Dec. 5 to the New York
"Times":

In one quarter the opinion was expressed that the British Government
would take no steps to offset the effects of the Administration's experiment,
temporarily at least, if the "tie-up" between the pound and dollar remains
at about a 5-to-1 ratio. It was contended that Great Britain was not suffer-
ing any great disadvantage and was keenly interested in averting upsets in
the currencies of other nations with which it has trade dealings. Reports
that there was any formal agreement with Great Britain, however, were
denied again.
How much pressure the Administration may be forced to exert to keep

the dollar at about its present relation to the pound was another matter of
conjecture here, but it was felt that this could be accomplished without any
very rigorous acceleration of the gold-purchasing policy, if no action was
taken through operations of the British exchange equalization fund to alter
the situation. Information here is that no such moves have yet been made
by Britain.
Some observers contend that the dollar fell to its present level in its

relation to the foreign currencies snore as a result of speculation than be-
cause of the actual steps so far taken under the gold policy, and that prosecu-
tion of the gold purchases during the last two weeks had, in effect, been in
the direction of keeping the dollar down rather than in a studied effort to
force it still lower.

Outlook Held More Optimistic.
In several quarters there was evidence of a more optimistic opinion in

regard to the headway made in other phases of the Administration's recovery
program. By some persons, the present level of commodity prices, whichare sharply above the depths to which they sank at the worst of the depres-sion, was considered not altogether unsatisfactory, and the belief was ex-
pressed that the trend would be slowly upward without the application of
additional efforts at artificial stimulation.

Following its brief reaction on Dec. 5, the dollar again
pushed forward on Dec. 6, on which date the gold price re-
mained unchanged at $34.01 an ounce for another day. The
pound closed in New York at $5.11%, while the high was
$5.16% and the low $5.101/4. French francs touched a high
of 6.22 cents and a low of 6.13, closing at 6.141/4, with a net
loss of 4y4 points. Almost all other foreign currencies sold
off.

On Dec. 6 the dollar ruled strong throughout the day, main-
taining a steady position within a very narrow range. For
the sixth consecutive day the RFC posted a gold price of
$34.01.
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The dollar showed little net change for the day on Dec. 7,
with the pound sterling opening at $5.10% in New York and
being quoted at $5.13 late in the afternoon. The franc
opened at 6.10 and was 6.15 near the close of trading.

When the RFC again posted a gold buying price of

$34.01 yesterday (Dec. 8) for the seventh consecutive busi-
ness day, it represented the longest period under the current
monetary program in which the same quotation has been

maintained. Asked regarding purchases of foreign gold by
the Corporation, Jesse Jones, its Chairman, said yesterday
that they were not sufficient to make "a good piece of bridge-

work" for a man's teeth. The repetition of the gold price

again resulted in a steady dollar which fluctuated within a

narrow range. The pound opened at $5.12 in New York

and was around $5.16 at the close, while the French franc

opened at 6.15 cents and closed at about 6.16 cents. Do-

mestic corporation bonds again registered good gains, while

foreign government bonds were strong. U. S. Government

obligations, on the contrary, lost between 2-32 and 22-32.

Commodity markets were quiet, although wheat futures

dropped 2 cents a bushel and cotton was slightly easier.

Canadian Depreciated Currency Surtax Not to Be
Imposed on Imports of Competitive Goods Unless
Exchange Discount on U. S. Dollar or Other
Foreign Currency Exceeds 5%.

Depreciated currency surtaxes will not be levied in Canada

on imports of competitive goods unless the exchange discount

on the United States dollar or of any other foreign currency

proclaimed as depreciated, exceeds 5% in term§ of Canadian

money, under an Order-in-Council, dated November 28 and

effective the next day, according to a telegram from As-

sistant Commercial Attache Oliver B. North at Ottawa re-

ceived in the Department of Commerce. The Department in

making this known Dec. 2 further said:
The order also provides that no additional or dumping duty because of

the depreciation of exchange is to be assessed on shipments into Canada by

mail or express that are valued at less than $10, at the par rate of Cana-

dian exchange.
Regular duty on all imports of United States goods into Canada will

continue to be levied on the par value for the American dollar of 100 cents
Canadian, regardless of the degree of depreciation of the American dollar
or the value of the shipment, under the recent Canadian order effective No-
veraber 23, which proclaimed the United States as among the countries
with depreciated currency, for the purposes of the Canadian customs. Only
the provision in that order regarding the assessment on competitive imports
of an additional or "dumping" duty, equal to the difference between the
current exchange value and the par value, is affected by the Order-in-Council.

The present discount in Canada is less than 5% on the American dollar
and on the Swedish and Norwegian crowns.
A tolerance of 5% in the imposition of all additional or dumping duties

• was the general rule, under Canadian customs law, until October 15 1929.
The present order restores the previous margin of tolerance, in so far as the
levying of the so-called "exchange dumping duties" is concerned.

The previous order of the 'Canadian Government incident
to the depreciation of the United States dollar, was referred
to in our issue of Nov. 25, page 3754.

Treasury Purchases of Government Obligations Last
Week $2,545,000 Bonds.

Acting Secretary of Treasury Morgenthau announced on
Dec. 4 that during the week ended Dec. 2 $2,545,000 in Gov-

ernment bonds were purchased for the account of various
trust funds such as the postal savings which are under the
direction of the Treasury Secretary. This purchase com-

pares with one of $8,748,000 made in the week ended Nov. 25.
It was pointed out in a Washington dispatch Dec. 5 to the
"Wall Street Journal" that as usual, Mr. Morgenthau stated,

the operation in Governments was for "investment pur-
poses."
Previous references to Treasury purchases of Government

obligations appeared in our issues of Nov. 25, page 3769 and
Dec. 2, page 3931.

Thirty-seven Members of Faculty of Columbia Uni-
versity Urge Return to Gold Standard—Call for
Abandonment of Artificial Efforts to Depreciate
Dollar Through Gold Purchases.

Thirty-seven scholars of Columbia University joined on
Nvv. 27 in issuing a statement to the press on monetary
policy opposing inflation and urging an "expeditious" return
to the gold standard. A major financial crisis in the next
few months was predicted unless confidence in the dollar Is
restored.
The signers, all teachers of economics or business subjects,

are members of the faculties of Political Science, the School
of Business, Barnard College, and Columbia College. They
urge that "all artificial efforts to depreciate the external
value of the dollar through purchases of domestic and foreign
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gold cease." The document declared that what is needed "is

an expeditious return to the only standard which, by long

experience and tradition, enjoys general confidence—the

gold standard." "This," the document goes on to say, "does

not necessarily mean a return to a gold dollar of the former

weight and fineness. The vital necessity is to reintroduce

the gold standard, and we recommend that an agreement be

sought with Great Britain and with those nations whose cur-

rency is linked to the pound sterling for a general return to

gold, giving consideration to measures which would make

it possible for other nations to join us in a concerted effort

to stabilize the foreign exchanges."

The document, and the names of those who signed it,

follow:

The undersigned members of the economics and business faculties of Co-

lumbia University wish to express their deep concern over the widespread

pressure that is being brought to bear on the United States Government in

favor of drastic inflationary measures.
In our opinion, one of the most serious forces retarding the movement

of recovery is the ever-increasing public distrust of the dollar. Unless con.
fidence is speedily restored by appropriate administrative action and by

Congressional resistance to the demands of the inflationists, the country is

likely to witness a major financial crisis in the next few months.

Three main forms of inflation are now being proposed or are already being

experimented with: (1) The issue of fiat money; (2) the inflation of

credit, and (3) the depreciation of the external value of the dollar. All

three forms are not only fraught with danger but are almost certain to

fail of attaining their major objectives.
Monetary history emphasizes the grave dangers attending the issue of fiat

money. 
Once fiat money has been issued, no matter what the form or character

of the issue, the problem of control becomes increasingly difficult.

Paper money inflation brings about great disparities in the price struc-

ture. New distortions and strains are introduced, which set the stage for a
later deflation.

The incomes of those least able to protect themselves, wage earners and

salaried employees, are largely expropriated.
Debtors are only temporarily relieved of their debt burdens. Once a new

monetary system is established, following upon the inflationary breakdown

of the old, farmers and business men are again compelled to seek working

and long-term capital. The supply will be short and interest rates will

be high.
While we wish to give particular emphasis to the social consequences of

inflation, the equally harmful effects on the public finances must not be
neglected. Past experience indicates that, in the long run, inflation is likely

to increase the public debt by an amount whiPh will more than offset any

of the temporary savings of paper money issues and is likely to lead to a

situation in which the Government may have to resort to the printing presses,

by direct or indirect means, as maturing obligations fall due.
In its financial effects and economic consequences the inflation of credit

Is quite as dangerous as that of the currency.
Portfolios of commercial banks will be related more to speculative trans-

actions than to those of a commercial character.
The solvency of the banking system is made contingent upon the con-

tinuance of the inflationary boom.
We wish to point out the serious consequences of further excessive pur-

chases of Government securities by the Federal Reserve banks. At the
present time the United States Government is, for all practical purposes,
the only borrower from our central banks, which were established not as a
fiscal adjunct to the Treasury Department but for the purpose of serving
commercial credit needs.
We strongly urge that all artificial efforts to depreciate the external value

of the dollar through purchases of domestic and foreign gold cease.
Whatever the technical value of such operations as a method of raising

prices, there is strong probability that this policy will lead to trade restric-
tions and retaliations on the part of other nations and to competitive cur-
rency depreciations. In blunt but accurate words, it is a form of economic
warfare.
Much has been said of the proposal to adopt a "commodity dollar" as an

alternative to a fixed gold standard, with the object of stabilizing price
levels. As an objective for attainment at some future time, the program
deserves serious attention. What is now needed, however, is an expeditious
return to the only standard which, by long experience and tradition, enjoys
general confidence—the gold standard. This does not necessarily mean a
return to a gold dollar of the former weight and fineness. The vital neces-
sity is to reintroduce the gold standard and we recommend that an agree-
ment be sought with Great Britain and with those nations whose currency
is linked to the pound sterling for a general return to gold, giving consid-
eration to measures which would make it possible for other nations to join
us in a concerted effort to stabilize the foreign exchanges.

As long as the present monetary instability persists, the markets for
long-term capital will not function effectively, and the flight of capital
from this country will continue. At this very time, the fall in the market
price of Government bonds has raised question as to the Government's ability
to finance its heavy requirements by long-term loans.
We are well aware of the severe plight of the farmers, and of the

insistent demand for inflation which comes from many representatives of
their interests. While currency Inflation would doubtless have the effect
of reducing the present debt burden, through a consequent rise in the
prices of farm products, there is no good reason to suppose that it would
raise the prices of these products faster than the prices of the things which
the farmer buys. Moreover, the experience of inflation in Germany and
other foreign countries throws doubt on the success of this measure even as a
means of permanent relief from debt.

James W. Angell, Professor of Economics.
Benjamin Haggott Beckhart, Associate Professor of Banking.
Ralph Thomas Bickel!, Instructor in Accounting.
Paul F. Brissenden, Assistant Professor of Economics.
Thomas W. Byrnes, Assistant Professor of Accounting.
Robert E. Chaddock, Professor of Statistics.
John M. Chapman, Assistant Professor of Banking.
John Maurice Clark, Professor of Economics.
Reavis Cox, Instructor in Business Administration.
David L. Dodd, Assistant Professor of Finance.
James L. Dohr, Associate Professor of Accounting.
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James C. Egbert, Director University Extension, formerly Director School

of Business.
Michael 1'. Florinsky, Associate in Economics.

Robert Murray Haig, aicVickar Professor of Political Economy.

Harold Retelling, Professor of Economics.

H. A. Inghram, Instructor in Accounting.

Roy B. Hester, Professor of Accounting.

Howard Lee McBain, Ruggles Professor of Constitutional Law and Dean

of the Faculty of Political Science.
Roswell 0. McCrea, Hepburn Professor of Economics, Dean of the School

of Business, Executive Officer Department of Economics.

Nina Miller, Instructor of Accounting.

Wesley 0. Mitchell, Professor of Economics.

0. S. Morgan, Professor of Agriculture.

A. K. Nixon, Assistant Professor of Advertising.

Paul H. Nystron, Professor of Marketing.

John E. Orchard, Associate Professor of Economic Geography.

William Harvey Reeves, Business Extension.

Ralph West Robey, Instructor in Banking.

Leland Rex Robinson, Business Extension.

Edwin R. A. Seligman, McVickar Professor Emeritus of Political Economy

in Residence.
Carl Shoup, Assistant Professor of Business Administration.

J. Russell Smith, Professor of Economic Geography.

Archibald H. Stockder, Associate Professor of Business Administration.
Horace Taylor, Assistant Professor of Economics.

T. W. Van Metre, Professor of Transportation.

H. Parker Willis, Professor of Banking.
L. A. Wolfanger, Instructor in Economic Geography.

Leo Wolman, Professor of Economics.

Professor Wolman signed with the following reservation:
"I am not in agreement with the comments on the commodity
dollar. I have no confidence in the conception of a com-
modity dollar which rests on an oversimplified idea of
the nature of economic processes in advanced industrial
countries."

Swarthmore College Group Asks Return to Gold
Standard—Inflation Moving to "Alarming Pro-
portions," Professors Warn.

With a warning that President Roosevelt's monetary
policy is moving toward inflation of "alarming proportions,"
11 social science Professors of Swarthmore College urge im-
mediate return to the gold standard, "although not neces-
sarily with a dollar of the former gold content." Associated
Press advices from Swarthmore, Pa., Dec. 1, to the New York
"Herald Tribune" continued:

In a statement which they asserted was not "issued on behalf of Wall
Street, but on behalf of the small income receivers," the savants said the
present monetary policy of the National Administration will discredit its
other programs.
"We believe in many of the policies of the Government, both economic and

non-economic," the statement said. "We approve of many of the ends sought
by advocates of the monetary policy. We recognize that there are many
degrees of 'inflation' and that as yet the Government may be said to have
Inflated to a relatively slight degree.
"But we are convinced that the Government policy is moving rapidly in

the direction of an inflation of alarming proportions. This statement can
only suggest the basis of our protest.
"As a monetary program to provide a background for attacks on malad-

justments," the statement said, "we suggest the following: Announce an
Immediate return to the gold standard, although not necessarily with a
dollar of the former gold content, or with details of operation exactly as
before; continue such activities as the Reconstruction Finance Corporation,
the Public Works Administration and unemployment relief, but almost
strictly within the limits set by the Government's ability to borrow from
the ultimate investor."

The sponsors of the statement are Professors Herbert F. Fraser, Clair
Wilcox and Patrick Murphy Malin, of the Department of Economics; J. Ron-
ald Pennock, Frances L. Reinhold and Harold E. B. Speight, Department of
Political Science; Troyer S. Anderson, Department of History; Brand Blan-
shard, John W. Nason and Frances Blanshard, Department of Philosophy,
and Robert B. MacLeod, Department of Psychology.

New Jersey Bankers' Association Adopts Resolution
Urging Early Pronouncement by President
Roosevelt Reaffirming His Position for Sound
Currency in Accordance with His Declaration in
Inaugural Address.

At a regular meeting of the Executive Committee of the
New Jersey Bankers' Association held in Trenton, Dec. 1
1933, a resolution was unanimously adopted in which it
was noted that President Roosevelt was elected on a sound
money platform, and expressing it as the belief of the
Association that if the Chief Executive "will make an early
pronouncement reaffirming his position for a sound cur-
rency . . . it will reassure the country and aid him in
carrying out his constructive program." The resolution
follows:

Whereas, the President of the United States was elected on a sound
money platform and has expressed himself in his inaugural address as
favoring a sound currency and in subsequent addresses has given public
utterance of his opposition to flat money; and

Whereas. Economic recovery must be based on Increased business turn-
over which will permit a wide re-employment of labor; which re-employment
will transform itself into purchasing power, thus completing the cycle
and adding to business turnover; and

Whereas, it has been the history of currency inflation that the fear
and diminishing confidence generated by such inflation first retards and
eventually paralyzes business turnover; which paralysis is apparent in
this country even upon the threat of inflation; now therefore be it

Resolved that it is our belief that if the President of the United States

Will make an early pronouncement reaffirming his position for a sound

currency and committing himself to unqualified defense of this policy.
It will reassure the country and aid him in carrying out his constructive

program. And, further be it
Resolved that the New Jersey Bankers' Association through its Executive

Committee pledges itself to support the President of the United States

In this declared purpose to favor a sound currency and to maintain un-

impaired the established credit of the United States.

The President throughout his term of office has expressed himself as

opposed to fiat and inflationary money. He has made no utterance which

would lead the public to believe that he has changed his position. Yet

fear is again abroad in the land. Currency inflation has never begun

as avowed inflation. It has always grown slowly, little by little, one act

leading to another until it passed beyond control. This fact of historY is

widely known, and because of it people have become panicky at the men-

tion of currency inflation. Their hesitating confidence to-day has re-

tarded business recovery, has caused a "flight of capital" overseas, has

sent timid purchasing power back into hiding. That there is cause for

this unrest seems ridiculous, but it threatens to continue so long as final

statement of the Government's monetary policy is postponed, and until

the country is given assurance that this policy will remain stable.

It is our belief that the present uncertainty is unnecessary, and that

its quick dissolution will do much to stimulate recovery and enable business

to resume its normal functions.

Respectfully submitted,

WILLIAM J. COUSE
L. A. CHAMBLISS
ROBERT W. HARDEN, Chairman.

Declaration of Principles of Sound Money Club of
Fort Plain, New York—Speedy Return to Gold
Standard Urged.

Since the reference in our issue of Nov. 25 (page 3779)
to the formation of the Sound Money Club of Fort Plain,

New York, a copy of the declaration of principles of the
organization has come to us. As we indicated in our Previous
item the group declared itself "unalterably opposed to the
issue of new money by our Government, which is not redeem-
able on demand dollar for dollar in gold." It also urged a
speedy return to the gold standard. The following is the
text of the declaration of principles, signed by more than
200 of the community's leading citizens—Democrats and
Republicans:
We, the undersigned citizens of the United States of America in the

Village of Fort Plain, New York, fearful of the destructive effects on our

national honor and our economic well-being, of the present attack on our
American standards of money and credit, do hereby associate ourselves
In the Sound Money Club of Fort Plain for the defense of those time-
tested principles of honest currency which made the American dollar the
world's standard of value, and which have been a mighty force in promoting
the rise of this nation to its commanding position in world industry, com-
merce and finance.
At a time when our people, by their own industry, thrift and sacrifice,

are slowly but surely replenishing the wastes of the World War;
When our material resources and our capacity for the production of

new wealth far exceed those of any other country;
When our banks are overflowing with the accumulated savings of our

millions of people;
When our stocks of the precious metal forming the foundation of the

world's credit system equal the combined gold hoards of the nations of

Continental Europe;
When we are the richest creditor nation, with billions owing to us on both

public and private account (instead of being a weak debtor country as we

were in the crises of the 19th century)—at such a time we deplore the

attack on the American dollar, which has resulted in the present shameful

flight of American capital across the seas, and which is undermininr the

confidence of men and women everywhere in the good faith of our Govern-

ment and the safety of American investments.
The keystone of our economic structure is Confidence—confidence in the

integrity of the medium of exchange, confidence in the validity of contracts.

Confidence to-day is at a low ebb because no one knows what new attack

may be made to-morrow on our American institutions, or what solemn

contract may become a "scrap of paper."
Confidence will not return until our people see the American dollar the

Government's promise to pay in gold—restored to its former proud position

In international exchange; and until our people have restored to them their

ancient belief in the sanctity of American contracts, and the good faith

of the Government of the United States.
Forty years ago, in the crisis of 1893. a courageous Democratic President

stoutly championed the cause of sound money in his memorable address to
the Congress which he had called in special session President Cleveland
said on that historic occasion:
"The people of the United States are entitled to a sound and stable

currency and to money recognized as such on every exchange and in every
market of the world. Their Government has no right to injure them by
financial experiments."

We who have associated ourselves in the Sound Money Club of Fort
Plain reaffirm the principles of honest currency so ably expounded by
President Cleveland—principles which have been reiterated by every
American President since then.
We do not presume to propose new remedies for our economic ills, nor to

criticize our chosen legislative and executive leaders who are diligently
seeking the open road to better times.
But we believe that the road to industrial recovery, the re-employment

of idle workers, and the easing of the burden of debt, is even more plainly
marked to-day than it was in the crises of the 70's and the 90's, when our
people were faced with exactly similar problems.
The straight road to recovery is the road of sound money, fluid and

responsive credit, wisdom and integrity in public and private finance, and
the renewed encouragement of the investment of private capital in the
development of the rich resources of our country. This road must be built
on the firm foundation of Confidence.
We are unalterably opposed to the issue of new money by our Govern-

ment which is not redeemable on demand dollar for dollar in gold.
We urge a speedy return to the gold standard, and the co-operation of the

United States with foreign nations in the defense of this standard, and the
stabilization of the international exchanges.
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In addition to the item on page 3779, a reference to the
above also appeared in the Nov. 25 issue of our paper,
page 3710.

San Francisco Chamber of Commerce Places Itself on
Record in Favor of Continuance of Gold Standard.
The attitude of the San Francisco Chamber of Commerce

toward the Administration's currency proposals was in-
dicated in a message forwarded to President Roosevelt on
Nov. 23, at the instance of the directors of the Chamber.
From the San Francisco "Chronicle" we quote the message
as follows:
The San Francisco Chamber of Commerce has been not only sympathetic

with, but has actively co-operated in the efforts of the National Adminis-
tration to stimulate and assist industrial and agricultural recovery.
We have been in accord with the purposes of the National Administration

gradually to raise commodity prices and thereby increase employment and
purchasing power.
But purchasing power is Interlocked with the employment problem, and

any satisfactory solution of the latter problem, It seems to us, must depend
on the volume of business activity.
We believe, therefore, these purposes of the National Administration

can be last served by restoration and continuance of the gold standard,
with _a gold value of the dollar fixed at some determined point.

See Increased Activity.
With the Increased confidence, which, in our opinion, would come from

such a monetary policy, we believe business activity would be stimulated
and an increase in employment might reasonably be expected.
ho Announcement at this time of an intention on the part of the Adminis-
tration to return to a gold basis at an early date would make possible
business commitments, concerning which we find there now is considerable
hesitation, due largely to uncertainty as to the probable monetary policy
of our Government to the fear of fiat money and to doubts as to the ultimate
value of the dollar.

Resolution Calling For Maintenance of Sound Dollar
Adopted by Representatives of San Francisco
Labor, Business and Agricultural Interests.

A resolution favoring unqualified maintenance of a sound
dollar was adopted at San Francisco on Nov. 24 by a com-
mittee organized at a meeting of local leaders on Nov. 23.
The committee, consisting of Paul Scharrenberg, Colbert
Coldwell and Ira S. Lillick, wired President Roosevelt as
follows, according to the San Francisco "Chronicle":
At a meeting of San Francisco representatives of labor, business and

agriculture, all stanch and enthusiastic supporters of your evident desire
to restore the country to a condition affording equal opportunity and
economic security to all, and, in the hope that an expression of our views
may be helpful, the following resolution was unanimously adopted and
authorized to be transmitted to you:

Whereas, we are of the opinion that National recovery can only be
achieved through an increased volume of profitable business with accom-
panying increased wages, and that, fundamentally, such increased volume
of business and increased wages are dependent upon general confidence in
the soundness of our currency and of our National credit, and such credit
demands that monetary experiments be abandoned and that fluctuation of
the currency be stopped before it gets out of hand, as continued fluctuation
In the value of the dollar by Government action means disorganization of
agricultural and industrial production, with further unemployment and the
ultimate impoverishment of our wage earners, our farmers and of every
individual citizen, debtor and creditor alike;

Resolved: That we concur in the recent declaration by the American
Federation of Labor that "wage standards attained, money values involved,
stabilization of an exchange medium must be safeguarded and protected
at all hazards, regardless of the developments and requirements"; and
further,
Be it Resolved: That the present uncertainty as to the valuation of gold

in relation to the dollar be ended and an immediate announcement be
made of the Nation's return to such a fixed gold standard for United States
currency as will give effect to our current needs and experience.

United States Monetary Conference at San Francisco
Convention Proposes Government Ownership, Con-
trol and Operation of Monetary System.

The San Francisco "Chronicle" of Nov. 26 reports that the
United States Monetary Conference, a union of organizations
advocating changes in the money structure of the country
adopted on Nov. 25, a campaign for money reform, which they
plan to present to the public and to members of Congress.
The account added:

Program Adopted.
The plan, embracing five basic points, Including tho advocation of

Government ownership, and a system that will provide for equitable dis-
tribution of wealth created from natural resources, was adopted following the
close of a three-day convention in San Francisco. The conference was
attended by about 80 monetary reform groups representing about 30 States.
L.0. Wisler. Oakland accountant and Chairman'of the Conference, said

that while there were many varying plans among the groups represented,
the united organization agreed upon one program.
A committee on ideas and a committee for action were chosen from

various groups to carry on the drive.

Plan Outlined.
The program is as follows:
1. Government ownership, control and operation of the monetary system.
2. A system that will provide for "equitable distribution of the wealth

from our natural resources by our labor and technology."
)11 3. A system guaranteeing "that money shall always be stabilized and
constantly possess the same debt paying and purchasing power."
4. A. system that will furnish "an adequate supply of money to meet

every requirement of production and distribution, and must be available
at all times."
iv 8, A system providing profits derived from operation of the monetary
system shall belong to the Government.

Paul Shoup of Southern Pacific Co. Urges That If
U. S. Is to Use Gold as Money It Should Immediately
Establish Definite Relationship Between Go'd and
Other Medium of Circulation—Views of Others
Approving Campaign of New York Chamber of
Commerce For Sound Money.

If the United States is going to resume the use of gold as
money, it should immediately establish a definite relation-
ship between gold and other medium of circulation, it is
urged by Paul Shoup, Vice-Chairman of the Board of
Southern Pacific Co. In a letter to the Chamber of Com-
merce of the State of New York, made public on Dec. 2 by
President James Brown, Mr. Shoup wrote:
The United States has recognized gold as a monetary standard, hoarding

In its own Treasury, by preventing its exportation, and by day to day
purchases in the open market. These very actions indicate that it believes
there will be a further appreciation of gold as compared with other forms of
circulating media, for otherwise its citizens would be free to exchange cur-
rency and credits for gold which they cannot now do under the law. There-
fore, the uncertainty of our own people as to the value of the money left
to them to use, without a definite relationship of such money and credits
Incident thereto to a gold standard, is quite understandable.

Either we are going to use gold for money or we are not. If we are, we
had best establish a definite relationship promptly between gold and our
other circulating media and invite the users of a free interchange of the one
with the other. As John Sherman. when Secretary of the Treasury, re-
marked, "The way to resume is to resume."

Mr. Brown at the same time made public excerpts from
a number of other letters approving the Chamber's campaign
for sound money. Among these were letters from Albert D.
Lasker, Chairman of the Board of Lord & Thomas & Logan,
Inc., Chicago; J. J. Bernet, President of the Chesapeake &
Ohio Railway Co., Cleveland; D. A. Crawford, President
of the Pullman Co., Chicago; A. C. Needles, President of the
Norfolk & Western Ry. Co., Roanoke, Va.; W. M. Irish,
President of the Atlantic Refining Co., Philadelphia;
Thomas N. McCarter, President of the Public Service Corp.
of New Jersey, Newark; C. M. Chester Jr., President
of the General Foods Corp., New York; P. G. Winneth,
President of Bullock's, a leading department store, Los
Angeles; Edmund Platt, Vice-President of Marine Midland
Group, Inc., New York, and Philip Dexter, attorney and
director of several companies, Boston. Excerpts from some
of these letters follow:

Albert D. Laster—Confidence in the dollar and in the integrity of govern-
ment credit is assured only if gold is restored to its basic position. In
Chicago we have organized a strong committee of business men to give
expression and currency to our views, and we are inviting similar groups from
mid-western cities to join with us in opposing inflationary programs and in
disseminating accurate information on monetary matters.

J. J. Bernet.—I am in general accord with the Chamber's announced
policy, and hope that the full force of the policy can be generally supported.
D. A. Crawford.—I noted with strong approval the position taken by

Your organization on the currency question . . . and I am sure you will
notice widespread public support of your action. . . . I think the action
taken by the United States Chamber of Commerce, following that of your
organization, will be very helpful in working sound money advocates to real
political support of their ideas.
A. C. Needles.—The present uncertainty as to the government's money

policy has caused a slowing down of the processes of recovery, and I concur
In the view that an immediate return to sound money practice Is of primary
Importance for the restoration of public confidence and more normal
business activities.
Thomas N. McCarter.—In my opinion there can be no return to prosperity

until the dollar is stabilized upon some proper relation to gold. The Adminis-
tration, it seems to me. Is playing with economic fire. with the result that
the dollar is suspended in mid-air, no one knowing what it Is really worth,
much less what it will be worth next week. I can see nothing but disaster
ahead unless this and certain other policies being pursued by the Adminis-
tration are quickly changed.
Edmund Plalt.—I do not believe we should concede in any way either the

desirability of possibility of devaluing the dollar. The way to resume is to
resume. As I see it, devaluation would be nothing with any certainty
except to cancel for all time a large portion of the debts owed us by for-
eigners. The present policy of deliberately depreciating our currency by
purchasing gold I believe to be not only dangerous but futile.

Executive Committee of Philadelphia Chamber of
Commerce Approves Report of Its Banking Com-
mittee Urging Restoration of Gold Standard.

Restoration of the gold standard to maintain the integrity
of the dollar was recommended on Nov. 26 by the Executive
Committee of the Philadelphia Chamber of Commerce, in
approving a report of its Banking and Currency Committee,
according to the Philadelphia "Public Ledger" of Nov. 27,
from which the following is also taken:
The report was forwarded to tho Chamber of Commerce of the United

States and to officials in Washington, in support of the position taken
recently by the National Chamber.
The Committee prefaced its report as follows:
"Our consideration of the various aspects of the economic and financial

situation leads us to the conclusion that the question of a sound monetary
policy is paramount.
"It is of transcendent importance, because the monetary policy not

only affects all other financial issues, but the whole economic welfare of
the Nation."

Gadsden Cites Confusion.

Philip H. Gadsden. President of the Chamber of Commerce, emphasized
the importance of confidence, in National recovery, and stated that "any
policy of deliberately engendering price changes through measures which
are solely monetary in character Is not conducive to stability."
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"We believe it should be emphasized that the present fiscal policies

have developed widespread confusion and disquiet among the business

men of the country," he said, "and we urge most strongly that the President

of the United States make an unmistakable declaration that Government

securities will not be driven to lower levels by reason of monetary action.

"The Chamber of Commerce urges further that there be an immediate

announcement of the early return to the gold basis, the elimination of

currency experimentation and the dropping of any ideas of price fixing

of gold by arbitrary means.

"Experimenis" Are Opposed.

"This is hardly the time to subject the people of this country to sweeping

experiments whose outcome is extremely doubtful. It is a time when

security and assurance of stability are greatly needed if the upward climb

out of the depression is to be continued and the great masses of unemployed

are to be returned to useful occupation.
"Our Banking and Currency Committee holds with the business men

of the city that failure to settle upon a sound National monetary policy

Inevitably will produce instability of employment, demoralization of

exchanges affecting foreign and domestic trade and will adversely affect

the well-being of the laborer, the farmer, the public servant and their

dependents."
The Banking and Currency Committee of the Chamber of Commerce

Is headed by Harry J. Haas, Vice-President of the First National Bank

and former President of the American Bankers Association.
Others who attended the meeting of the Committee were Joseph Wayne

Jr., President of the Philadelphia National Bank and head of the Phila-

delphia Clearing House Association; Herbert W. Goodall, President of the

Tradesmen's National Bank & Trust Co.; Arthur V. Morton, Vice-President

of the Pennsylvania Co.; Walter K. Hardt, President of the Integrity

Trust Co., and Effingham B. Morris, Vice-President of the Girard Trust Co.

Resolution of Chicago Association of Commerce Urges
President Roosevelt to Give Definite Assurance of
Early Return to Gold Standard,

The Chicago Association of Commerce on Nov. 24 through

its Executive Committee unanimously adopted a resolution
(telegraphed to President Roosevelt at Warm Springs, Ga.),
asking that a dollar value be set immediately as "would
seem indispensable to sound economic conditions." The
message to the President was signed by George W. Rossetter,
President of the Association.
The Chicago "Tribune" of Nov. 25, from which we quote,

also said:
A return of confidence, so essential to business recovery, cannot be ex-

pected as long as the present uncertain depreciation by Government manipu-

lation is continued, the association declared.

Need for Faith.

"The foundation of business recovery. Its logical growth and expansion,
Is implicit faith in the ability of the Government to maintain its credit

unimpaired," the message read. "Any lessening of that faith breeds doubt,
uncertainty and fear.
"Recent developments in the Government's monetary policy are increas-

ing rather than allaying the prevailing apprehension because they point
directly to further currency inflation and impairment of the National credit.
"It is not necessary, nor desirable, to resort to monetary manipulation

for the purpose of further depreciating the dollar in order to restore prices.
The high price level of 1926 coincided with the wide and active use of credit
and was not demonstrably due to dollar devaluation. With even a revised
gold content of the dollar the problem of credit control would still be
paramount.

Return of Confidence.

"The return of that confidence in the credit outlook, so essential to
business recovery, cannot be expected so long as depreciation of the dollar
to uncertain levels by deliberate Governmental action is continued.
"Therefore, in the interest of re-establishing confidence, stabilizing

values, aiding the National recovery, and dispelling the uncertainty which
business is facing, the Chicago Association of Commerce urges the President
promptly to issue a statement of policy that will allay all apprehension by
giving definite assurance of an early return to a gold standard to be deter-
mined by him as being indispensable to sound economic conditions."

Directors of St. Louis Chamber of Commerce Adopt
Resolution Asking Administration to Announce
Intention to Restore Gold-Secured Currency.

The Board of Directors of the St. Louis Chamber of
Commerce on Nov. 25 adopted a resolution asking the
National Administration to "end the uncertainty existing
in the minds of people generally" by making "immediate
announcement of an intention to restore and maintain a
gold-secured currency at a proper ratio." It is stated in
the St. Louis "Globe-Democrat" that this action was taken
upon recommendation of a special committee appointed by
the Board on Nov. 10. The text of the resolution, as
given in the "Globe-Democrat" follows!
The St. Louis Chamber of Commerce commends the co-operation which

business men have given to the efforts on the part of our National Govern-

ment for the relief of distress and unemployment, and for their sympathetic

attitude towards the various plans advanced by the National Administra-

tion for the solution of the more difficult problems of industrial recovery,

and urges that this attitude be continued.

11$ However, there is a growing uncertainty on the part of business men,

wage-earners, savings depositors, holders of life insurance policies, and

owners of Government and other bonds, because of the fear of the permanent

abandonment Of a sound monetary and currency system, and the substitu-

tion therefor of greenbacks, a managed currency, a commodity dollar or

other untrained plans.

Novo, therefore, urge that this growing lack of confidence be removed
by an inunediate announcement of an intention to restore and maintain

a gold-secured currency at a proper ratio to the end that wage-earners

and investors be freed from doubt in regard to the value of their funds

and the stability of the purchasing power of their wages and income; and

that business men be encouraged to proceed with the purchasing, processing

and merchandising of goods, which alone can restore prosperity to our

people.

Majority of Merchants Oppose Currency Inflation, It
Is Indicated in Nation-wide Poll Conducted By
Fairchild Publications.

Most of the American merchants are opposed to currency

inflation and do not believe that it can be controlled, accord-

ing to the first results obtained by "Retailing Executive

Edition" in its Nation-wide poll conducted among the

department, apparel, drygoods and furniture stores of the

country by the Fairchild Publications under the supervision

A. W. Zelomek, economist. As to the results of the poll

it is stated:
Seventy-seven percent of those reporting are opposed to currency infla-

tion; 72% do not believe that inflation can be controlled; 83% are not in

favor of the so-called "rubber dollar"; 57% are in favor of a return to the

old dollar at hundred cents value; 19%. however, are in favor of revaluation

of the dollar in gold at 50% of its former gold parity; 19% are also in favor

of a 40% revaluation; and 5% are in favor of a 25% revaluation.

Most of the replies received thus far are from the Eastern States, con-

sidered the sound-money States. For example, New York shows a higher

percentage against inflation than most other States. The same conclusion

is partly true for such States as Massachusetts, New Jersey. Ohio and

Illinois. The same Eastern States also do not believe that currency inflation

can be controlled, or that there is any reason for experimenting with the

so-called "rubber dollar." Fragmentary reports from some of the Western

States, as well as one or two of the Southern States, shows a somewhat

higher percentage in favor of currency inflation.

The question of revaluation found a difference of opinion among those

responding even in New York State, for only 52% of those reporting in

this State were in favor of the old dollar. It seems that while sentiment

may be against inflation, it, nevertheless, is in favor of revaluation.

Silver Money Advocated at Conference of Governors at
Boise—Favors Sugar Stabilization Agreement.

The Western States conference of governors, with only

two members present but others represented recommended

to the President on Nov. 28 that he restore silver "to its

historic place as a primary money metal." We quote from

Associated Press advices from Boise, Idaho, Nov. 28 to the

"Rocky Mountain News" which went on to say:
The action was taken at the close of the two-day joint convention of

Western governors and the National Reclamation Association. With

many of the same delegates to be present, the Western Association of State

Engineers, comprising 17 States, will convene to-morrow for a one-day

meeting.
At the convention of governors were the host executive, Gov. C. 

Ben

Ross, and Gov. Henry H. Blood of Utah.

Favor Sugar Agreement.

A resolution calling on the President and the Secretary of Agriculture to

sign at once the sugar stabilization agreement, was approved.

Advocating such a proposal, George Cobbley of Blackfoot, president of

the Idaho Beet Growers Association, declared ratification of the agreement

would assure beet growers $6 to $6.30 a ton as a minimum. At present, he

said, they sometimes receive as low as $3.50 a ton for beets.

The convention, in its silver resolution, declared that "with the 
principle

of integrating silver with gold as a primary redemption money reserve being

no longer debatable, that it is the conviction of this conference that 
the

existing disparity between farm products and finished goods can be adjusted,

leveled and maintained only by addition of silver at some fixed or 
flexible

ratio with gold."
The convention then went on record as approving the "i

mmediate pur-

chase of silver at the world market price as backing for the furth
er issuance

of silver certificates limited to an amount to be decided by the 
proper

governmental authority."
Favors Use of Silver.

Advocating the remonetization of silver as a means of 
inflation con-

trolled by nature, W. Mont Ferry of Salt Lake City declare
d the decreas-

ing production of gold had started a scramble on the part of 
the nations for

the metal which "would make the angels weep."

Restoration of silver, he said, will immediately bri
ng into the market

1,000,000,000 people of the Orient, and said the 
advantage given silver by

lowering the value of the gold dollar already had increased 
this country's

trade with the Orient.

Colorado Ready to Open Idle Silver Mines—Rise in

Price Encourages Operators to Start Producing

Again.
The following is from the Denver (Colo.) "Rocky Moun-

tain News":
With a number of silver mines already able to mine the white 

metal at a

profit as the result of the increase in price, several of 
Colorado's famous

silver camps are making preparations to reopen idle properties, it was 
learned

here yesterday.
John T. Joyce, State Commissioner of Mines, predicted yesterday there

will be a steady rise in silver until it readies at least 60c. an ounce.

Silver attained a new high for several years yesterday when it was quoted

at 45c. an ounce.
More than 36,000,000 ounces have been sold in the United States during

the last two days, according to brokerage houses here.
Mr. Joyce said that some mines are able to dig for silver at 45c. and many

more can produce it profitably at 50e. or 55e. and at 60c. a semblance of

prosperity would return to the mining West.
Recently returned from Washington, Joyce said he believes the coming

session of Congress, in response to increased demand for inflation or refla-

tion, will pass legislation to remonetize silver.
Before such an action is taken, Mr. Joyce predicted that the Administra-

tion will enter into a silver-purchasing program similar to the present gold

policy,
Summit County, according to F. R. Wolfe, mining operator, is doing pre-

liminary work on numerous mines in anticipation of a silver mining boom.

Mr. Wolfe said one silver mine had employed miners and is already producing.

Renewed activity also is evident in the Silver Plume locality, Mr. Wolfe

said, with mines in that district ready to operate when silver reaches a

point where a fair profit can be made.
The Government raised its price on newly-mined gold yesterday to $33.56

an ounce, an advance of 11c. over Monday's level.
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Senator Pittman Predicts Silver Agreement—In Cabje-

gram to Sir George Schuster of India Indicates
President Roosevelt Would Aid Metal.

A prediction that President Roosevelt would move to re-
store silver to monetary glory before Congress convened on
Jan. 3 came from Senator Pittman on Nov. 22, it was stated
in Associated Press advices from Washington that day, which
went on to say:
Mr. Pittman disclosed in a cable to Sir George Schuster at New Delhi his

belief that President Roosevelt would aid silver. The cable congratulated
Sir George on approval by India of a silver anti-dumping agreement worked
out at the London Economic Conference.
"We deeply appreciate India's action relative to silver agreement," he

cabled. "The President has under consideration action before Congress
meets. Congress will undoubtedly carry out agreement."

Mr. Pittman said later that the Indian ratification of the agreement
"shows great confidence in the United States and a whole-hearted desire to
co-operate with our Government in the restoration of the purchasing power
of silver money.
"It removes all doubts that might have existed in anyone's mind as to what

other governments might do with regard to the agreement, and it removes
the possible threat of any dumping from India.
"Our Government is obligated under the circumstances to carry out the

agreement because it was proposed by the United Sties delegation on behalf
and with the approval of the President.
"The President already has under consideration prior to this announce-

ment in India, action that would have complied with the agreement.
"I have no doubt that, having been granted the authority by Congress [to

rewgnize silver] he will not wait for Congress to convene, but will act."
Mr. Pittman indicated the Chief Executive was considering a suggestion

for the limited free coinage or remonetization of domestic silver. The
Nevadan proposed this program to the Chief Executive several weeks ago.
The London Conference agreement, negotiated largely by Mr. Pittman,

as the silver delegate of the United States, prchibits silver dumping for
four years, beginning with Jan. 1, and limits sales by India, the holder of
an estimated 500,000,000 ounces, to a total of 140,000,000 fine ounces over
the four years, at the rate of 35,000,000 ounces yearly.
The agreement further provides that the governments of Australia, Canada,

the United States, Mexico and Peru shall not sell any silver during the four-
year period, but shall buy collectively 35,000,000 ounces from the mine
production of those countries each year or otherwise arrange to withdraw
that amount from the market.

China, under the agreement, would not be permitted to sell any silver
obtained by debasing coin for a like four-year period.

The agreement requires ratification by the governments concerned by
April 1 1934.

Cuba to Coin Silver.
Havana advices were published as follows in the "Wall

Street Journal" of Dec. .5:
SemetaryTof the Cuban Treasury has announced that there will be

coined 2,000,000 pesos in silver. In addition, 18,000,000 pesos of paper
money will be issued guaranteed by bar silver deposited in the treasury of
the Republic. It appears that this new silver will be minted in Mexico
and notlin Philadelphia.

James P. Warburg In Further Communication to
Senator Borah Says He Is In Sympathy With
International Agreement Between Silver Producing
Countries To Provide Against Excessive Sales of
Silver on World Market and For Remonetization of
Subsidiary Coinage—With Such Agreement Would
Be Prepared to Consider Inclusion of Some Form of
Silver in Gold Family.

Continuing his correspondence with Senator Borah on the
subject of President Roosevelt's monetary proposals, James
P. Warburg, Vice-Chairman of the Bank of the Manhattan
Co., of New York, in a communication to the Senator, on
Dec. 1, expressed himself "in thorough sympathy with the
projected international agreement between the major silver-
producing countries and the major silver-using countries,
particularly India, which would provide against excessive
sales of silver on the world market during any given year,
. . . and for the ultimate remonetization of subsidiary
coinages." "If such an agreement becomes an accomplished
fact," said Mr. Warburg, "I should be prepared to go even
further in studying the possibilities of dignifying silver as a
monetary metal by including it in some form in the gold
family." "This," he added, "is not to be construed as open-
ing the door to a consideration of bimetallism. It is not even
to be considered as a suggestion that silver be used along
with gold for the settlement of international balances of pay-
ment." Mr. Warburg went on to say that what he had in
mind was that some small part "of the metal cover required
as legal minimum reserve against note issue, might be
allowed to consist optionally of gold or silver provided that
a Central bank, electing so to hold silver for a fifth of Its
metal cover, would carry it at or below a price to be agreed
upon." Mr. Warburg's letter of Dec. 1 was made public as
follows on Dec. 4:

Dec. 1 1933.
Dear Senator Borah:
I have your letter of Nov. 30, and it is most gratifying that, in spite of

the missiles that are flying about on all sides, we are able to meet in a
spirit of friendly and scientific discussion of the important money question.

You raise four points of criticism against my letter of Nov. 28:
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(1) That I say revaluation can only be intelligently undertaken in
co-operation with Great Britain, that such co-operation is unlikely; and
that, therefore, the whole proposal becomes too remote.
(2) That I do not remove the much criticized uncertainty' in monetary

policy, largely because of the reason stated in (1).
(3) That nothing in my proposal would remedy the maldistribution

of gold; and
(4) That in my proposal I left out the silver question entirely.

I shall give you briefly the best answers that I can to these four points.
(1) I venture to disagree with you as to the willingness of Great Britain

and the Sterling Bloc to co-operate. I do not deny that there is a conflict

of interest between them and us in many respects, but I believe that they
realize that we have a mutual interest in establishing international monetary

stability which far outweighs national considerations. I believe that the

same is true of us, although we may not realize it. My reason for believing
that such a willingness on the part of Great Britain exists is that I gathered

this -very distinct impression from direct contact with the various elements

of the British Government; otherwise I should not venture to take issue
with you on this question.

It is, in any case, not difficult to ascertain whether my assumption is

correct or not. I am quite prepared to say that if my assumption should

prove wrong, and the British should be unwilling to co-operate upon a
reasonable basis, I should then not advocate delaying our return to a modern-

ized gold standard until their co-operation could be secured. I should then

be in favor of doing the best job we could, either by ourselves or with the
co-operation of such nations as might wish to co-operate. It may be that my
training as an international banker leads me to exaggerate the necessity of

international acceptance of a monetary standard in order that such a standard

may be practically workable. I have subjected myself on this score to the

severest self-criticism of which I an, capable, but I still cannot escape the
conclusion that if we revalue alone, we shall be subject to having our revalua-

tion upset by the subsequent action of others. It is precisely for this reason

that I think Great Britain would likewise be unwilling to revalue alone,

but would be willing to revalue in co-operation with us.
(2) You say that my proposal does not eliminate uncertainty and you

stress that you make this as an observation rather than a criticism. In part,
I admit the truth of this observation, but not in whole. We are suffering

to-day from two kinds of uncertainty—uncertainty as to our ultimate mone-

tary goal, and uncertainty as to the method by which we shall reach it and

the time it will take to get there. By recommending abandonment of the
present policy of wilful depreciation and the ultimate aim of the commodity
dollar, my proposal seeks to eliminate entirely the uncertainty as to what
kind of money we are ultimately to have; it seeks further to eliminate much
of the uncertainty as to how we are to reach this goal; but it quite frankly
does not eliminate the uncertainty as to how long it will take us to get
there or at what actual ratio we shall eventually stabilize. This residue of
uncertainty which I admit is to ray mind not only necessary but probably
desirable, because I believe that hasty action might easily deny us the fruits
of our long and painful quest.
(3) I admit without reservation that there was nothing in my proposal

of the 28th ult. which would in itself redistribute the world's holdings of
monetary gold. I agree with you that the present maldistribution must be
corrected. In my opinion, the establishment of international monetary sta-
bility is a condition precedent to the redistribution of gold, but monetary
stability will not by itself cause such redistribution. What then will cause
it? The reduction and at least partial elimination of the present artificial
barriers and restrictions to the tree flow of trade between nations. If gold
is to be redistributed, this can only be accomplished by international pay-
ment for goods and services, which is now rendered impossible by the net-
work of tariffs, embargoes, import quotas, exchange restrictions and other
artificialities. I realize that this is highly controversial ground, but I must
give you the only honest answer that I can give to an honest question. To
avoid misunderstanding, let me add that this does not involve the necessity
of removing all tariffs and other barriers of trade, but it does involve remov-
ing the superstructure of excessive restrictions, which have been superimposed
upon what we had come to regard as the normal structure, by the various
nations as a matter of national self-defense. I believe that here again the
cure lies in international agreement rather than in the individual policy of
any one nation, and I must stress that I cannot picture such international
agreement unless there is first a more or less stable international monetary
standard, because a depreciated currency will climb over the walls of any
tariff except an outright embargo.
(4) In my first draft of my letter of Nov. 28 to you, I had included a

paragraph on silver. I subsequently took it out because I was drain that the
mere mention of silver in a proposal to modernize the gold standard would
lead to an exaggerated stress being laid upon that feature of it. I agree
with you that the stabilization in terms of gold of a metal that is used for
money by more than half of the world's population is a most important
element in achieving international monetary stability. I do not go so far
as to say that doubling the price of silver will double the purchasing power
of the Chinese, because I believe that the purchasing power of the Chinese
depends in the last analysis upon the goods and services that China can
export. I do not know what level for silver is best for the development
of the Chinese economy, but I do know that it cannot be good for the Chinese
economy to have excessive fluctuations in the gold price of silver.
I know also that the gold price of silver has been depressed below what

Is probably its proper level by two arbitrary factors: the debasement of
subsidiary coinages by many of the so-called gold countries and the decision
to put India on a gold basis. I am in thorough sympathy with the projected
international agreement between the major silver producing countries and
the major silver using countries, particularly India, which would provide
against excessive sales of silver on the world market during any given year,
and which should also provide against the further debasement of subsidiary
coinages and, if possible, for the ultimate remonetization at subsidiary
coinages.

If such an agreement becomes an accomplished fact, I should be prepared
to go even further in studying the possibilities of dignifying silver as a
monetary metal by including it in some form in the gold family. This is
not to be construed as opening the door to a consideration of bimetallism.
It is not even to be considered as a suggestion that silver be used along with
gold for the settlement of international balances of payment. What I have
in mind is merely this: that some small part, let us say one-fifth, of the
metal cover required as legal minimum reserve against note issue, might be
allowed to consist optionally of gold or silver provided that a central bank,
electing so to hold silver for a fifth of its metal cover, would carry it at or
below a price to be agreed upon. In terms of my suggestion of Nov. 28', this
would mean that if central banks must have a minimum of 25% metal cover
against their note circulations, four-fifths of this metal cover must be in
gold and one-fifth may be in gold or optionally in silver if obtainable below
the agreed price.

This proposal is very limited in value, its chief merit consisting in the
creation of a stabilizing factor in that presumably central banks would be
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tempted to buy, if silver fell below the agreed price, and to sell if it rose

above. I put forward the suggestion very tentatively in my testimony

before the House Committee on Weights and Coinages in March 1932. I still

put it forward in a purely tentative way because, frankly, I am apprehensive

of saying anything that might be construed as support of those who would

like to go much further in "doing something for silver."
Again I apologize for a long letter.

Faithfully yours,
JAMES P. WARBURG.

The Honorable William E. Borah,
The United States Senate, Washington, D. c.

The previous exchange of views between Mr. Warburg and
Senator Borah were given in these columns Dec. 2, pages
3937-2939.

Secretary Swanson Urges Navy "Second to None"—
Report to President Says "Impaired" Navy Is
Invitation to War—Asks Building Up to Treaty
Levels.

A warning that the United States can "no longer afford to
lead in disarmament by example" was given by Secretary of
the Navy Swanson in his annual report to President Roose-
velt, made public on Dec. 2. Secretary Swanson urged the
adoption of an orderly building program to make the Navy
"second to none," and cited the public works allotment of
$238,000,000 to the Navy for construction and equipment of
32 new vessels as the initial step in such a program. "The
time has come," the report said, "when we can no longer take
the lead in disarmament by example, with the result that the
United States now finds its relative naval strength seriously
impaired." Secretary Swanson remarked that while the
United States has been a leader in the disarmament move-
ment since the World War, "our weakened position does not
serve the cause of peace. It jeopardizes it, because balanced
armament fortifies diplomacy and is an important element
in prescribing peace and justice, whereas undue weakness
invites aggressive war, breeding violation of one's rights."

Secretary Swanson asserted that of all the signatories of
disarmament treaties, the United States is the only nation
which has not begun a building program to bring its Navy
up to full tonnage allowed by agreements. He approved the
existing ratios of five-five-three between Great Britain, the
United States and Japan, and said that there are two ways
to attain these ratios. These, he added, are either by the
reduction of naval strength on the part of other nations to
the United States level, or "by our building up to full treaty
strength." He declared that "inasmuch as the first method
has been tried and failed, only the second remains open to
us." Additional extracts from the report, as contained in a
Washington dispatch of Dec. 2 to the New York "Herald
Tribune," follow:

The 32-ship$ $238,000,000 naval construction program launched by Presi•
dent Roosevelt under the NRA is an admirable first step, the Secretary says,
and has had no parallel since 1916, "when President Wilson sought to bring
the Navy of the United States to a position inferior to none." This program,
the report continues, "is In close accord with the purposes of the NIRA,
since it will substantially aid employment and the restoration of commercial,
Industrial and agricultural activity. Approximately 85% of the moneys
spent on this naval construction will go directly into the pockets of labor;
about half at the shipyards and the remainder scattered throughout the
country among the producers and fabricators of raw materials. Every State
will benefit.

Would Aid Shipyards.

"The President's action goes far to alleviate the serious condition of our
private shipbuilding industry, which, on July 1, was practically without
work. This industry is vital to the maritime and general economic welfare
of the country as well as to the national defense.
"To attain and to maintain a Navy of treaty strength we should have a

progressive program of ship construction which will provide for the building
of a certain number of ships each year to bring us up to our allowed strength
and to allow for the replacement of average vessels. The Navy has not had
such a program in the past.

‘,. The benefits of a progressive building program would be many.
It would provide steady employment for thousands of workmen in that most
highly specialized industry, shipbuilding, and in all industries allied with
shipbuilding. Most important of all, it would permit us at a greatly reduced
cost to the taxpayers to maintain a Navy of modern ships, second to none, as
provided by the naval treaties."

During 1934, the report shows, 12 combatant ships are to be conunis-
sioned. As to the general present condition of the Navy, Secretary Swanson
lists the condition of 12 battleships as "fairly satisfactory"; heavy cruisers,
"good" ; submarines, light cruisers and destroyers, "old, but serviceable."

Personnel Increase Asked.

The Navy on June 30 1933 had 79,200 enlisted men, 5,775 officers and
48,500 Civil Service employees, while the Marine Corps's total strength had
decreased from 15,335 to 14,786 men.
On Nov. 19 Secretary Swanson asked the Budget Bureau for an increase

of 5,300 men in the Navy and 2,000 in the Marine Corps to bring their
strength to 85,000 and 17,000 men, respectively.

Secretary Swanson recommends an immediate restoration of the 15% pay
cut sustained by the Navy, which, he says, worked "a hardship to all" and
has been "particularly oppressive in the lowest pay grades of both officers
and men." He especially deplores the discontinuance of re-enlistment and
longevity allowances as "depriving men already in the Navy of that reward
for service which they have every right to expect."

House Ways and Means Subcommittee Offers Tax Plan
Designed to Prevent Evasions and Add $270,-
000,000 in Annual Revenue—Changes Aimed at
Higher-Bracket Incomes and Corporate Surplus—
Would Provide Normal Income Tax of 4% and
Increase Surtax—Would Curb "Family" Sales and
Gambling Loss Deductions—Chief Proposals Listed.

A broad program of tax reforms, designed to enlarge the
annual revenue of the Federal Government by $270,000,000,
was presented to the House Ways and Means Committee by
a subcommittee on Dec. 5 and 6. The Committee immedi-
ately began consideration of the various proposals, and
Representative Doughton, its Chairman, said that a com-
pleted bill would probably be ready for introduction when
Congress meets in January. The subcommittee had been
instructed at the last session of Congress to study the simplifi-
cation of existing tax laws and to propose methods of prevent-
ing tax avoidance. Its report to the Ways and Means
Committee was in two sections. In the first, filed on Dec. 5,
the total new revenues to result from the suggested altera-
tions were estimated at $237,000,000 a year, while additional
changes recommended on the following day were expected
to increase this total to $270,000,000.
The changes sought by the subcommittee are aimed chiefly

at persons whose incomes are in the higher brackets, as well
as at corporations which are now legally permitted to take
advantage of what committee members termed "unfair but
legal" provisions of the revenue laws. The recommendation
on Dec. 5 listed nine aspects of the present law for modifica-
tion as follows:
1. Establishment of a normal income tax rate of 4%. instead of the

present 4% on the first $4,000 and 8% on the remainder of net income, and
revision of the surtax rate on a graduated scale, with the brackets reduced
from 53 to 27; estimated to increase revenue $36,000,000 annually.

2. Change for three years in the depreciation and depletion section of the
1932 Revenue Act by reducing allowances by 25%; estimated to add

$85,000,000 for each of the three years.
3. Revision of the capital gains and losses section by revising the method

of adjustment and prescribing a scale-length of ownership; estimated to
add $30.000,000.
4. Amendment of the personal holding companies' section to prevent

persons with large incomes from forming companies to evade taxes: esti-
mated to add $25.000,000.
5. Abolition of certain sections of the "exchanges and reorganization"

provisions to "close the door to one of the most prevalent methods of tax
avoidance:" estimated to add $18,000,000.
6. Imposition of a tax on dividends paid out of corporation earnings

accumulated before March 1 1913; estimated to add $6,000,000.
7. Amendment of the foreign tax credit sections of the 1932 act; estimated

to add $10,000,000.
8. Withdrawal of permission for corporations which are affiliated through

95% stock ownership to file consolidated returns; estimated to add

$20,000,000.
9. Revision of the partnership losses section of the 1932 Revenue Act;

estimated to add $7,000,000. •

Representative Sam B. Hill of Washington, Chairman of
the subcommittee, said that body passed over a group of
minor matters in its eagerness to expedite the "major prob-
lems." Among the proposals yet to be considered, he said,
were modifications of the earned income provisions; advisa-
bility of limiting the deductions for large salaries paid to offi-
cers of corporations; community property income, and the
taxation of future issues of United States Government obli-
gations. With regard to the possible taxation of Govern-
ment securities, now tax-exempt, the subcommittee reported
Your subcommittee is generally favorable to the policy of making all

future issues of Federal Government obligations subject to surtax. How-
ever. no recommendation is made thereon in the absence of definite recom-
mendations from the Treasury Department on this important matter con-
nected with the fiscal policy of the Government.

Further details of the report of the subcommittee on
Dec. 5 are given below, as contained in a Washington
dispatch of that date to the New York "Times":
Mr. Hill also said the subcommittee passed ovd the question of liquor

taxation so the full committee could study the problem when open hearings
were conducted. A joint Senate-Congressional hearing is scheduled to
begin Monday.

Budget Study is Awaited.

Asked why the subcommittee did not propose to raise the limit on small
Incomes, Mr. Hill said it was decided to await a report from the Director
of the Budget on "the condition of the budget."
"We will promise fair play to those with small incomes," he asserted,

"just as soon as the budget shows that we might do so without disturbing
the condition of the budget. I will be the first to suggest that the present
limitation be raised."
The report revealed that the subcommittee actually considered legisla-

tion to tax all present tax-exempt income, but finally decided that a con-
stitutional amendment would first be necessary.
"Your subcommittee deliberated at length in regard to the question of

making all tax-exempt income taxable," Mr. Hill said in his report. "but
came to the conclusion that the only proper way to handle the subject in
Its broad aspect was through an amendment to the constitution."
Recommending abolition of the present 53-bracket surtax graduated

scale, which imposes a tax of 1% on incomes from $6,000 to $10,000 and
ranges upward to 55% on incomes over $1,000,000, the subcommittee
suggested instead a scale of 27-brackets.

It proposed a surtax of 4% on incomes from $4,000 to $6.000, with a
general increase running upward until incomes over $1,000,000 would be
liable for a surtax of 59%.
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Surtax Rate Comparisons.

The present and proposed surtax rates compare as follows:

PRESENT RATES.
Income-
$6.000-$10,000

%
1

Income- %
$46,000448,000 2

10,000- 12.000 2 48,000- 50,000.22
12,000- 14,000 3 50,000- 52,000 23
14.000- 16.000 4 52,000- 54,000 24
16,000- 18,000 5 54,000- 56,000 25
18,000- 20,000 6 56,000- 58,000 26
20,000- 22.000 8 58,000- 60,000 27
22,000- 24,000 9 60,000- 62,000 28
24,000- 26,000  10 62,000- 64,000 29
26,000- 28.000  11 64,000- 66.000 30
28,000- 30.000  12 66,000- 68,000 31
30,000- 32.000  13 68,000- 70,000 32
32,000- 36.000  15 70,000- 72,000 33
36,000- 38,000  16 72,000- 74,000 34
38,000- 40,000  17 74,000- 76,000 35
40,000- 42,000  18 76,000- 78,000 36
42,000- 44,000  19 78.000- 80,000 37
44,000- 46,000  20 80,000- 82.000 38

PROPOSED RATES.
Income- % Income-

$4.000-$6,000 4 $34.000438.000 ril
6,000- 8,000 5 38,000- 44,000 23
8,000-10,000 6 44,000- 50.000 26
10,000-14,000 s 50.000- 56,000 29
14,000-18,000 10 56,000- 62,000 32
18,000-22,000 12 62,000- 68,000 35
22,000-26,000 14 68,000- 74.000 38
26,000-30,000 16 74,000- 80.000 41
30,000-34,000 18 80,000- 90,000 45

Income-
$82,000-$84,000 - - __a
84,000- 86,000 - - - -40

,  41
88,000- 90,000 42
90,000- 92,000 43
92,000- 94,000 44
'94,000- 96,000 45
96,000- 98.000 46
98,000-100,000 47
100,000-150.000 48
150,000-200,000 49
200,000-300,000 50
300,000-400,000 51
400,000-500,000 52
500 000-750 000 53
750,000-1.000.000 - - ..54
Over SI ,000,000 55

Income-
$90,000-$100,000__ -.56
100,000- 150,000- - _52
150,000- 200,000_53
200,000- 300,000- - __54
300,000- 400.000- - __55
400.000- 500,000- - -56
500.000- 750.000- - __57
750,000-1,000,000- - -58
Over $1,000,000 59

New "Gains" Section is Urged.
The subcommittee asserted that the existing capital gains and losses

section, limited to 12% %, was inequitable. A new plan, based on the
length of time property was held in ownership, was suggested.
The proposal would allow 100% gain or loss if the capital asset had been

held for not more than one year; 80% if held for more than one year but not
more than two years; 60% if held more than two years but not more than
three years; 40% for not less than three nor more than five years and 20%
if held more than five years. The report commented:
"It is believed that the adoption of this plan will result in much greater

stability in revenue, will give all taxpayers equal treatment, will encourage
normal business transactions, and will give a revenue of perhaps $30,000.000
additional under present conditions without any substantial loss over a
long Period of years."

Although the British system of taxation with relation to capital gains
and losses was studied, Mr. Hill said it was decided that we "should not
adopt" it, but instead "attempt a step in this direction."

Praising the British system, however, he said that in the last 11 years the
maximum British revenue was only 35% above the minimum, "while in
our own case the percentage of variation was 280%."
The subcommittee described the personal holding companies section of

the present revenue act as allowing for "the most prevalent form of tax
avoidance" through the "incorporated pocketbook."
It said the law allowed individuals with large incomes to incorporate and

to exchange for the incorporated concern's stock their personal holdings in
stock, bonds or other income-producing property.
"For instance, suppose a man has $1,000,000 annual income from tax-

able bonds." declared the report. "His tax under existing law will be
$571,000.
"However, if he forms a holding company to take title to the bonds and

to receive the income therefrom, the only tax paid will be a corporation tax
of $137,500 as long as there is no distribution of dividends. Thus a tax
saving of $433.600 has been effected."
A 35% tax on the "undistributed adjusted net income" of such holding

companies was recommended.
Discussing the section of the law providing that if a corporation pays a

dividend out of earnings or profits accumulated before March 1 1913, the
dividend is not taxable, the subcommittee recommended taxation as in the
case of any other dividend.

The changes proposed by the subcommittee on Dec. 6
were classified as "minor problems." If these proposals are
adopted, however, they would result in a modification of the
revenue act of 1932 so as to impose heavier taxes on almost
all income classes and prevent tax evasions. The detailed
suggestions of Dec. 6 were summarized as follows in a
Washington dispatch of that date to the "Times":
The report to-day proposed means to obtain more revenue from exchanges

of property between members of wealthy families and from gambling. It
also would amend the limit for tax refunds and eliminate the "unlimited
deductions for charity" section of the 1932 measure.

Unlike its action yesterday, the subcommittee to-day did not estimate
the increase from each suggested change but grouped the estimated addi-
tional revenue at $33.000,000.
The first recommendation would tax income from annuities the sub-

committee suggesting an arbitrary rule that 3% of the amount paid for the
annuity be deemed to be interest. Interest paid on deposits invested in
tax-exempt securities would be disallowed as a deduction for income tax
proposes.

Deductions are Reduced.
Deductions for estate, inheritance, legacy, succession and gift taxes, now

allowed in computing net income subject to income tax, would also be
disallowed.

Existing law permitting the seller of real property to reduce the gain
by claiming expenditures contracted for but not completed would be
eliminated from the new law, and dividends from foreign corporations
would be amended so as to tax all income from these sources.
Another suggestion would disallow "allocable deductions" from interest

on State securities, salaries received by State employees, and income from
leases of State school lands, which are now exempt from income tax.
The sale or exchange of property between members of a family, or between

shareholders and a corporation in which such shareholder owns a majority
of the voting stock, as a means of avoiding payment of taxes, would be
prohibited, and the taking of losses for such sales would be denied. The
term "family" in the suggested modification would include "brothers and
sisters, spouse, ancestors and lineal descendants."
"Many instances have been brought to light where transactions have

taken place for the sole purpose of taking a loss for income tax purposes,"
the report said.
"It is believed that the recommendation of the subcommittee, if followed,

will effectually close this opportunity for tax avoidance."
A provision requiring the income tax return of a decedent to include

amounts of income up to the date of death, "regardless of the fact that he
may have kept his books on the cash basis," was recommended.

Instalment Reporting is Curbed.
The section of the law permitting the instalment method ofreportinr

income where the initial payments on a purchase do not exceed 40% of tho
selling price would be changed to fix a 30% limit.
The allocation of income section which gives to the Internal Revenue

Commissioner authority to allocate items of income or deductions between
trades or businesses owned or controlled by the same interests, when
necessary to prevent evasions of taxes, would be changed to give the com-
missioner "greater latitude in applying this section."
The premium allowed under existing law to encourage mines and oil and

gas wells, which limits to 16% the tax attributable to their sale, would be
abolished as a "subsidy" no longer needed.

Declaring that the basis for the gift-in-case-of-loss section of the revene
act had been utilized to transfer losses from one person with little income to
one with a large income, the subcommittee suggested changes requiring the
Person acquiring the property to use as a basis for determining loss the
actual cost or market value, whichever WU the lowest.
Changes were also recommended in the laws relating to transfer of

property in contemplation of death, and property transmitted at death.
For property acquired prior to March 1 1913, the subcommittee said no
loss should be allowed where the selling price exceeded the taxpayer's
investment in the property.

Although the Board of Tax Appeals has ruled that non-resident aliens
and foreign corporations are exempt from income-tax payments on interest
paid by the United States, the subcommittee said that "obviously, Congress
did not intend to make such income exempt from the Federal income tax."

Elimination of the sections relating to unlimited deductions for charity
was recommended in the report, likewise removal of the section permitting
the withholding of tax on tax-free covenant bonds.
"Information returns" were suggested, the report commenting as follows:
"In view of recent disclosures as to stock-exchange practices, it is recom-

mended by your subcommittee that these sections should be amended to
require every corporation to file information returns as to dividends paid
to any one person in excess of $1,000 annually, and to require every exchange
broker dealing in stocks, bonds, &c., to file statements showing the names,
addresses and gross business transacted with persons whose gross business
exceeds $100.000 annually.
"It is hoped that these information returns and statements will enable the

commissioner to prevent more effectively tax evasion. A penalty not to
exceed $1,000 is recommended for failure to file the information returns
described above."
The report asserted that the section providing that income taxes must be

assessed within two years after the return was filed was inadequate and a
three-year period was recommended.

Change on Refunds Favored.
It recommended that the statute of limitations for asking tax refunds be

raised from the present two to three years.
Incorporation of refunding changes in the revenue bill, the report said,

would save the government $15,000,000 by preventing the commissioner
from refunding certain taxes which are claimed on "technical grounds,
although owed to the Government."
The report said that although the collector could now bid in at a dis-

traint sale only personal property, such as oleomargarine, tobacco and
spirits, he could not under the law buy a Liberty bond or other government
bond. This part of the Revenue Act was recommended for revision.
In its recommendation regarding gambling, the subcommittee urged that

the deduction of losses from legal gambling transactions be limited to the
extent of the gains, as is provided for illegal gambling.
The report said many taxpayers now took deductions for gambling losses,

but failed to report their gains, whereas the recommendation would require
the reporting of both if it was desired to deduct losses.
The subcommittee suggested that the new tax law be made effective on

next year's incomes, payable in 1935.
In concluding its report the subcommittee said:
"Your subcommittee is of the opinion that if the changes proposed are

adopted, the income tax burden will be more fairly borne by all taxpayers
with very few opportunities of escape therefrom by legal avoidance.
"The sooner all persons pay their full share of income taxes, the sooner

some relief in the existing tax burden may be expected."

Recommendations Filed with Governor and Legisla-
ture by New York State Commission for Revision
of Tax Laws-State Must Not Increase State-Aid
Without Providing for Re-organization in Local
Government and Holding State Aid Within Reason-
able Bounds.

A larger share of certain State collected taxes to the locali-
ties accompanied by a measure of State control of local
finances is one of the steps urged by the New York State Tax
Revision Commission as part of a broad tax equalization pro-
gram to relieve property owners and localities from their present
crushing burden of taxation. The State Control Plan calls
for compulsory budgets, the establishment of a local govern-
ment control board with broad powers and the fixing of
local debt and tax limits which would guarantee that such a
program would relieve local taxes. These recommendations
have been filed with the Governor and the Legislature, said
an announcement issued Nov. 20 by the Commission.
An official bulletin just issued by the Tax Revision Com-

mission calls attention to the fact that "there can be no
substantial reduction in local property taxes except through
the enactment of intelligent economies coupled with a
broadening of the tax base through State assistance." It
is further stated:
The real estate tax is levied and collected by local authorities. There is

little opportunity of broadening the local tax base, because of the increas-
ing interdependence of our economic life, new taxes, such as suggested
by the Commission, must be administered by the State.
Experience has shown that State Aid inevitably encourages increased

local expenditures which frequently perpetuates inefficiency of administra-
tion and extravagance. As the State assumes a larger share of the financial
support of local governmental functions, it must assert a larger share of
responsiblity for supervision and control.

The Commission maintains that the State must not increase
State aid, even to help over-burdened real estate, without
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providing for certain reorganization in local government and
establishing new agencies of State supervision of local finance
which will hold State aid within reasonable bounds. The
following definite safeguards designed to insure local tax
relief from increased State aid are proposed:

1. Every local authority compelled to prepare a budget.
2. State provide a local government board concerned with the following

functions and powers:
(a) Prescribe and help install appropriate budget systems.
(b) Prescribe and help install adequate accounting systems.
(c) Provide periodic local audit at municipalitt's expense.
(d) Examine debt service, deficiency and delinquency provisions of local

budgets and issue orders with reference thereto.
(e) Approve all local bond issues in excess of the following percentages:

County. 5%; city, 10%; village, 3%; town, 2%; special district, 5%;
school district, 5%; combined debts of overlapping districts not to exceed
10% without consent.

(f) Approve tax rates for all purposes, including debt service, in excess
of following percentages of assessed value of taxable property: County, 1%;
city, 3%; village, 2%; town, 1%; special district, 1%; and school district,
1%; combined tax rate of overlapping units, except county, not to exceed
3% without consent.
(g) Prescribe local assessment procedure and check assessments.
(h) Approve budgets of all school districts obtaining more than one-half

their revenue from State and all other local units getting more than one-
third their revenues from the State. State aid in excess of above amounts
to be withheld in absence of approval.

(I) Compile and publish statistics relative to local finances,
(j) Make efficiency studies at request of local units.
(k) Co-operate with departments urging extension of government services

and reconcile their demands with local resources.
(I) Co-operate with local government officials in improvement of local

government.
(m) Provide for appeal from decisions of administrative officers.
(n) Withhold State aid in excess of 1930 amount for failure to comply with

foregoing requirements.
3. Withhold State aid in excess of 1930 amount if local property tax

levy for all purposes, including debts, exceeds the following percentage rates
of assessed values: County, 1.5%; city, 3%; village, 2%; town (general
and highway), 1.5%; special district, 1%; school district, 1%; for all over-
lapping jurisdictions combined, 4%. The present constitutional tax limit
of 2% which does not include levies for debt service shall apply in cities
of 100,000 or over instead of the above mentioned 3% limit.

Two Proposals for Local Tax Reduction in New York
State Call for Adoption of State Liquor Authority
Plan and Extension of Sales Tax to Include Food
and Personal Services—Proposed by New York
State Commission for Revision of Tax Laws.

It was made known on Nov. 28 that the New York State
Commission for the Revision of the Tax Laws is advancing
two important proposals for local tax reduction. These
are, first, the adoption by the State of New York of a State
Liquor Authority plan, and second, the extension of the sales
tax to include food and personal services, other than salaries
and wages. Both of these plans, it.is stated, are put forward
with the suggestion that the bulk of the new revenues be
turned over to the local units of Government to relieve local
taxes and the critical condition of local Government. The
Commission in its announcement says:
The Commission was created by the Legislature In 1930 to equalize taxes

within the State and relieve the excessive burden on real estate. The Com-
mission worked out a new tax program with this objective. It proved
impossible, however, to carry out the program in any complete form be-
cause of the sudden development of State deficits which made it necessary
to find new revenues for the State before anything could be done to relieve
the local tax burden. Senator Mastick, who is Chairman of the Commis-
sion, says that this condition is not now so critical. The attention of the
Commission from now on will, therefore, be devoted to its original purpose
of tax equalization and real estate relief.
With this in mind, the Commission is proposing for general discussion

throughout the State two plans, either or both of which will bring about
substantial local tax relief. These are: A State Liquor Authority plan
and the revision of the State retail sales tax. Either of these plans will
produce approximately CO to 65 million dollars a year.

The State Liquor Authority Plan.

As a revenue measure and as a measure of social control, the Commission
proposes the abandonment of the license system within the State of New
York and the adoption of a State Authority plan. The Commission has
considered the State Authority plan as developed in Canada, and as is now
Proposed by Governor Pinchot of Pennsylvania and by Governor White of
Ohio, and as outlined in the so-called Rockefeller report. The Commission
believes that conditions in New York will require a program somewhat
different from any of the other plans, and suggests that there be set up by
law a public corporation along the lines of the Port of New York Authority.
The directors of the corporation would be appointed by the Governor for
long overlapping terms. This public corporation would be given the
sole right to sell all kinds of alcoholic beverages for retail consumption within
the State with the exception of 4.0 beer and naturally fermented wines.
The Authority could sell package goods through licensed private grocers,
drug stores and the like, who would serve as agents of the Authority; or it
might establish its own chain store system; or both. The agencies would
be located throughout the State in such a way as to meet needs and con-
venience. No agencies would be located in the areas where predominant
sentiment is opposed to such stores. This plan of designating already exist-
ing grocers and drug stores, wherever this is deemed desirable, differentiates
the plan of the Commission from any of the plans that have been proposed
in the State of New York. Senator Mastick says that the principle of local
option can be adopted very much better under the State Authority plan
than under the license plan because under the Authority plan localities
would not only be given a right to vote wet or dry and thus exclude local
liquor stores, but the State Authority would also locate its stores after
conference with individuals who are thoroughly acquainted with local
requirements and local sentiment. Chain store heads do not put chain
stores in residential areas or other sections where people would generally
object to their presence. The same policy would be followed by the
State Authority in locating its stores.

While in some sections of the State package sale through State-designated
stores will meet the entire need of the community, the Commission believes
that this is not true in other sections, particularly in the large cities. . . .
Under the State Authority system, private profit from the liquor business
will be substantially eliminated and the profit converted into the public
treasury.
The Commission believes that ordinary, naturally fermented wines

should be for sale with food as freely as beer Is now. The Commission also

believes that the limit on beer for virtually unrestricted sale should be
increased from 3.2 to around 4%. The Commission believes that the
control of alcoholic beverage consumption through the State Authority
system is much easier in the long run than control under the license system.

Under the license system there is a continual struggle between the licensees
and the State Board for new licenses and the extension of old licenses, and
the change of rules and regulations. In all of these controversies, local
Politicians are drawn in; members of local councils and of the Legislature

are asked by their constituents to secure special favors for them and to
Protect them against investigation and supervision. Under the State

Authority system, most of this pressure disappears—first, because the
liquor stores are directly under the control of the State Authority; second.

because the restaurants, hotels, and clubs are operating as agents; and

third, because the private profit motive is largely taken out of the retail

liquor trade.
From the standpoint of liquor control, the most important problem for

the immediate future is to wipe out the bootlegger. This can best be done

through a State Authority with broad powers which can adjust its rules.

regulations, business methods, hours of sale, and prices in such a way as

to undercut the bootlegger. Under the license system, it is impossible for

the State in any practical way to use prices in the bootlegger war. Under

the Authority system, this is a natural and easy method of procedure. The

Commission is opposed not only to the earmarking of the revenues for

special social purposes; it is also opposed to the use of these revenues by

the State except in so far as these are necessary for administrative purposes.

The State Government must not become dependent upon the revenues

from the liquor business. If it does, there is danger that opposition may

develop to reasonable temperance reform because of the loss of State

revenues. It is therefore suggested by the Commission that not less than

90% of the profit from the State Authority be distributed to the localities
in such way and under such restrictions that it must be used for local tax
relief. In this way, the State Government which sets up the Liquor Control

Authority, will not derive profit from its operation nor from the policies

which it maintains.
The method of distribution to the localities of revenues from the State

Authority has not been determined. It has been suggested that population

be used as a basis. If the State Authority plan with State chain stores for

distribution by the package is used, the estimated profit would be between

$60,000.000 and $65,000,000 and the per capita distribution approximately

$5. If private grocery stores, drug stores and the like are designated as

licensed agents of the Authority, the profit would be less.

Sales Tax Extension.

At the last session of the Legislature, a 1% retail sales tax was enacted
as an emergency measure riubstantially as recommended by the Commission.
Food was exempted. A proposal has now been made that the law be
extended to include not only food but also services. At the present time,
the sales tax does not fall upon the customers at hotels and restaurants.
because both food and service are excluded. Under the present law there
is no tax in connection with bills which are rendered by doctors, lawyers,
real estate agents, or other professional persons, except to the extent that
commodities are sold as part of the transaction. The same is true of barber
shops, laundries and other cleaning and dyeing establishments. It is the
feeling of certain members of the Commission that a large amount of tax-
paying capacity is escaping taxation because of the exclusion of these
services and of foods. The Commission is therefore considering recom-
mending amendments to the sales tax law which would extend the tax to
Include all professional services rendered except for salaries and wages, and
also of retail sales of food. This proposal will add approximately $20,-
000,000 to the expected return from the sales tax on the present basis of
1%. The total to be collected from the sales tax in this extended form
will therefore exceed $60,000,000. The Commission believes that not less
than 90% of this total amount should be returned to the localities as soon
as the fiscal situation of the State permits it. It has been suggested that
this return to the localities be on a per capita basis and that the funds be
so restricted that they cannot be used in any other way than for the reduction
of taxes.

Considerable evidence has been submitted to the Commission to indicate
that the retail sales tax is at present injuring the business of New York
State merchants. This is apparently especially true in the case of stores
which operate on a small profit margin. A 1% sales tax on a concern
which operates on a 2% margin is a serious burden. The Commission is
therefore considering devices by which the tax will be paid not by the
merchant but by the consumer. In the case of all purchases in denomina-
tions of Slit would be possible to require the tax to be listed on the sales
slip and collected from the purchaser. On all small purchases and on
fractional amounts, it has been suggested that fractional sales tax stamps
may be used and affixed to the sales slip.

Neither of the plans of the Commission for turning back these large new
revenues to the localities to be used in tax reductions has been finally
determined upon by the Commission. The Commission is holding hearings
in Syracuse on Dec. 13, at Buffalo on Dec. 14 and at Rochester on Dec. 15
to take testimony with regard to public opinion on these matters. A public
hearing will also be held in New York City at a time and place to be an-
nounced later.

Compensating Tax Rates on Jute and Paper Fixed.
Rates of compensating taxes on jute fabric, jute yarn,

and paper, for specified uses, were fixed on Dec. 1 by the
Secretary of Agriculture, in accordance with those provisions
of the Agricultural Adjustment Act which empower the
imposition of a tax on commodities that obtain competitive
advantages over a basic commodity, because of the imposi-
tion of a processing tax on the basic commodity. After
investigation and two public hearings, Secretary Wallace
on Dec. 1 proclaimed that:
I do hereby find that the payment of the processing taxes upon cotton

is causing and will cause to the processors thereof, disadvantages in com-
petition from jute fabric and jute yarn by reason of excessive shifts in
consumption between such commodities or products thereof.

He made the same finding as regards paper for certain
uses. A research staff under D. S. Murphy, Chief of the
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Cotton Processing and Marketing Section of the Agricultural
Adjustment Administration, has been engaged for three
months in investigations of the competitive relations between
cotton and other commodities, said the announcement Dec. 1
of the AAA, which continued:
The processing tax upon raw cotton, which became effective Aug. 1.

is
, 
4.2 cents per pound. The compensating taxes on jute and Paper are

effective as of Dec. 1 1933.
The compensating rate of tax upon the processing of jute fabric, to

prevent competitive disadvantages to cotton processors, was fixed at 2.9
cents per pound of jute fabric on the first domestic processing_of jute
fabric into bags.
The compensating rate of tax upon jute yarn was fixed at 2.9 cents per

pound of jute yarn on its first domestic processing into twine of a length
of 275 feet per pound or over, finished weight of twine.
The compensating rate of tax on paper was fixed at 2.04 cents per pound

weight of paper on its first domestic processing into multi-walled paper
bags; 3.36 cents per pound weight of paper on the first domestic processing
of coated paper into coated paper bags; 2.14 cents per pound weight of
open-mesh paper fabric, on the first domestic processing of open-mesh
paper fabric into open-mesh paper bags; 0.715 cents per pound weight
of paper on its first domestic processing of paper into paper towels; and
4.06 cents per pound weight of paper on the first domestic processing of
paper into gummed papef tape.

Martin Conboy Appointed by President Roosevelt as
United States Attorney for Southern New York
District—Senator Couzens Says He Will Oppose
Confirmation.

President Roosevelt on Nov. 25 announced the appoint-
ment of Martin Conboy as United States Attorney for the
Southern District of New York to succeed George Z. Medalie,
who recently resigned. Mr. Conboy was Mr. Roosevelt's
special counsel in the hearing in Albany in 1932 which
resulted in the resignation of James J. Walker as Mayor
of New York City. He is a member of the law firm of
O'Brien, Boardman, Conboy, Memhard & Early of New
York City. His career was outlined as follows in the
New York "Herald Tribune" of Nov. 26:
Mr. Conboy is 55 years old, a native of New York and a garduate of

Gonzaga College, in Washington, Georgetown University Law School.
He has been practicing his profession in New York since 1902.
Mr. Conboy was Draft Director of the city during the World War, was

a member of a committee of the Bar Association investigating the ad-
ministration of military law in 1919. was counsel to the Judiciary Com-
mittee of the Assembly investigating the qualifications of Socialist
Assemblymen and advised Governor Roosevelt during the hearing on the
charges against Mayor James J. Walker. . .

Last month Mr. Conboy was appointed to take charge of the State's
investigation of the activities of racketeers in the laundry business in
Brooklyn, to act in conjunction with Federal authorities, should the
matter be taken up by a Federal Grand Jury,

Assisted Smith in 1928.
In 1929 and again last May his name was mentioned as one of the men

being considered to head a fusion party in the Mayoralty election. In
1928 he was head of the Lawyers' League which was organized to assist
in the Presidential campaign of Alfred E. Smith.
When Joseph A. Broderick, State Superintendent of Banks, was in-

dicted, charged with conspiracy and neglect of duty in having failed to
close the Bank of United States earlier, he retained Mr. Conboy as his
counsel. All three of the indictments against Mr. Broderick were dis-
missed.

An indication that there might be some opposition in the
Senate to the appointment of Mr. Conboy was voiced on
Nov. 28 by Senator Couzens of Michigan. Associated
Press advices from Washington on that date noted Senator
Couzens' remarks as follows:
Mr. Conboy was congratulated by members of the Senate Stock Market

Investigating Committee as he appeared to-day—for the first time since
his appointment was announced—as attorney for Albert H. Wiggin.
former Chairman of the Chase National Bank.
As other members of the Committee congratulated the smiling attorney.

Senator Couzens remarked to him:
"Imagine Wiggins attorney being confirmed in the Senate."
"You're my friend," Mr. Conboy replied with a smile.
One of Mr. Couzens' colleagues made a remark to him in a low voice.

The Michigan Senator said: "Well, I might as well be frank with him,
sail know what he's up against."
Newspapermen asked Senator Couzens if he plans to oppose Mr. Conboy's

confirmation.
"I certainly do," he replied.
Mr. Couzens was alone among the Committee members in saying in

advance he would contest Mr. Conboy's confirmation.
Chairman Fletcher (Dena.), of Florida, on the other hand, told re-

porters he would not oppose the Chase attorney, "so far as I know now."
Senators Adams (Dem.), of Colorado; Townsend (Rep.), of Delaware.

and Goldsborough (Rep.), of Maryland, said they would take no position
In the matter until it comes before the Senate.
"I won't commit myself until I've heard the case," Adams said.

Over 150 Industries to Be Represented at Ford Expo-
sition of Progress to Be Opened Dec. 9 in New
York City.

Officials of the Ford Motor Co. have announced the
opening of a Ford Exposition of Progress in the Port Authority
Commerce Building in New York City beginning on Dec. 9.
The exposition will require six acres of floor space and will
utilize more than 10,000 tons of equipment, which have
been moved from Detroit in solid train-loads in one of the
most impressive peace-time movements of freight in ths
history of the country. More than 150 industries, it is
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stated, are co-operating with the Ford Motor Co. In
addition to depicting the history of the motor car, through
exhibits of early model automobiles, the exposition will
provide the public with a graphic picture of what the country's
various industries have done to develop the automobile
industry. The announcement said:
The Bethlehem Steel Co. will actually manufacture steel at the exhibit

and the Briggs Manufacturing Co. will turn out 20 completed automobile
bodies daily. . . .
In contrast to the modern scientific developments which will be shown

will be the original workihop of Henry Ford, a one-story brick structure
which is being moved brick by brick from Detroit where it attracted so
much attention at a pre-showing of the New York exposition. The lathe,
drill press and other tools which Ford used in 1893 will also be on display,
moved from Greenfield Village in Dearborn, where they form part of the
permanent museum.
The rubber industry will be represented and the United States Rubber

Co. will have a miniature Sumatra rubber plantation, with living rubber
trees. The public will see the milk gathered from the trees and will be
able to witness the complete operation of tire manufacturing. The Firestone
and Goodrich companies will supplement this with extensive exhibits of
their own.
The exposition will also show a number of scientific devices, including

a 280,000-volt X-ray device by means of which the public will have an
opportunity to peer through solid steel.

A total of several hundred thousand dollars has been
spent by the Ford Motor Co., it is s lid, to make the expo-
sition as complete as possible a historical presentation of
the evolution of the automobile and to give the public
a complete picture of the ramifications of the motor car
industry and its widespread effect on hundreds of other
industries and activities in all parts of the Nation and the
world.

Post Office Department Urges Early Mailing of
Christmas Mail.

The Post Office Department is again urging the public to
mail Christmas cards and parcels early in order to insure
delivery before Christmas Day. "The vast increase in the
quantity of mail handled during the holiday period makes it
necessary to ask our patrons not to wait until the last minute
to do their mailing if we are to render satisfactory service
and deliver messages of good cheer prior to Christmas Day,"
the Department said. The Postmaster-General has an-
nounced that there will be no deliveries on Sunday, Dec. 24
and Monday, Dec. 25.

Federal Judge Holds NIRA Invalid in Intra-State
Commerce—Refusing to Issue Injunction Against
Code Violation in Florida—Rules Act Covers Only
Inter-State Business — Donald Richberg, NRA
Counsel, Contends Opinion Lacks Force of Court
Decision.

An opinion that the National Industrial Recovery Act is
unconstitutional so far as it attempts to control local indus-
try was handed down by Federal District Judge Alexander
Akerman, of Tampa, Fla., on Dec. 2, as part of a decision
in which the court refused to issue an injunction requiring
a cleaning and dyeing operator to maintain prices at the
level fixed for that territory by the code for his industry.
The Judge stated that the NIRA itself might possess validity
In matters of inter-State commerce and perhaps as a re-
stricted emergency measure, but that the Federal Constitu-
tion did not authorize the National Government to "invade
the reserve power of the States" in regulating or controlling
a local industry in an emergency. NRA officials who were
informed of Judge Akerman's ruling said that it was of
minor importance, and Donald R. Richberg, General Counsel
of the NRA, remarked that undue importance had been
attached to expressions contained in the opinion. He added
that the ruling was a minor point and that the opinion as
to the general application of the law did not have the
weight of a court decision.
Tampa advices of Dec. 2 to the New York "Times" sum-

marized the case and the Judge's ruling as follows:
Three operators in the business in St. Petersburg, complaining against

Samuel Bazemore, a competitor, alleged that he refused to lift his price to
the code level, that he was taking an unfair advantage, and that he was
bringing the Blue Eagle into disrepute.
The court refused an injunction of these three grounds: That no cause

of action within the jurisdiction of the court had been stated, that Congress
and the District Court had no right to Interfere with local business, and
that, while the Recovery Act gave the court power to prevent code violations,
action to enforce code provisions must be brought by the Federal District
Attorney and not by an individual member of an industry.

In his opinion Judge Akerman said:
"If the operation of a local cleaning and dyeing establishment, or what is

commonly known as a pressing club, is to be construed as coming within the
purview of the Act of Congress commonly known as the National Industrial
Recovery Act, then I am bound to hold that Congress had no power under
the Constitution to enact the National Industrial Recovery Act.
"I do not mean to hold that the National Industrial Recovery Act in its

entirety is without constitutional authority, but merely to hold that if it is
to be construed as authorizing the regulation of a local pressing club, then
there is no authority in the Constitution for enactment of the same."
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Maintaining Constitution.

Declaring "pernicious" the doctrine that the Federal Constitution, "law

for rulers and people, equally in war and in peace," might be suspended

during any great exigencies of government, Judge Akerman added:

"I am not unmindful that Congress at its recent session found not only the United
States but the whole world to be in a deplorable condition, nor do I criticize the noble
motive prompting Congress and the President to attempt to relieve this condition.
"But I cannot conceive of any emergency, especially in the Urns of peace, which

would authorize Congress to ignore the Constitution and enact measures tending to
regulate purely local business within the several States."

Explaining the basis for his ruling, Judge Akemian said:

"If the validity of an Act of the Legislature of one of the States is drawn in ques-
tion, every presumption is in favor of the Act of the Legislature, and before the same
can be held invalid there must be some clear provision of the Constitution of the
State or of the United States prohibiting the Act of the Legislature.
"On the other hand, when the validity of an Act of Congress is drawn in question,

the Court, before sustaining such Act, Is bound to discover in the Constitution of
the United States either an expressed or implied grant of authority to Congress to
enact such legislation."

"No Authority in Constitution."

Then; holding that "there is no authority in the Constitution for the

"regulation of a local pressing club," he continued:

"Section 1 of the National Industrial Recovery Act attempts to justify the enact-
ment of the same upon two theories: One is to remove obstructions to the free flow
of inter-State and foreign commerce and the other is in the time of an emergency to
provide for the general welfare by promoting the organization of industry for the
purpose ot co-operative action among trade groups.
"it is conceded by counsel for complainants that neither the complainants nor

the defendant are engaged in inter-State commerce, and without such concession it
would require a stretch of imagination beyond the power of this Court to conceive
that a local industry engaged in the pressing, cleaning and dyeing of clothes was
engaged in inter-State commerce.
"So if the code for this industry is to be Justified under the Constitution it must be

upon the ground that an emergency exists which would justify Congress in attempt-
ing to regulate a purely Ultra-State business and I can find no authority in the Con-
stitution which authorizes the National Government in any emergency to depart
from its constitutional function and invade the reserve power of the States."

Cites His Oath as a Judge.

"Every judge of the United States and of the several States is required
upon entering upon the discharge of his duties to take an oath to support

and delend the Constitution of the United States," he concluded.
"I have held several offices under the United States and have been ad-

mitted to the courts of several States, and upon each occasion took an oath
to support the Constitution of the United States.
"For some reason this oath, solemn as it was, never impressed me with

half the force as the oath which I took in the presence of my family and
members of the bar upon assuming the duties of United States District
Judge, and I then rededicated the remainder of my life to an attempt to
uphold this Constitution, and, with that oath before me, I must hold that
Congress had no authority to attempt to regulate purely intra-State business."

Commenting on Judge Akerman's decision, Mr. Richberg
said, on Dec. 3:

The decision on application of a private individual for an injunction can-
not be regarded as an important determination of the validity of the Re-
covery Act.

This particular decision of a Federal Judge was based first upon a denial
of the right of an individual to seek an injunction which the law specifically
conferred on the District Attorney, and, second, the statement as to the
application of the law to local business is not based on a finding of fact after
hearing evidence as to whether the local business did or did not affect inter-
State commerce.

The Recovery Act as a whole is undoubtedly constitutional. This is the
prevailing opinion among all competent legal authorities, and any determina-
tion that a particular method of administering the Act is invalid would not
affect the general administration of the Act.

Secretary Ickes Estimates 3,000,000 Obtained Employ-
ment as Result of Public Works Program-Cumula-tive Increase in Seven Weeks Put at 195%.

Approximately 3,000,000 men have returned to work as
the direct and indirect result of the public works program,
according to a statement issued on Dec. 3 by Harold L. Ickes,
Secretary of the Interior and Public Works Administrator.
In a series of tables accompanying the statement Mr. Ickes
listed the number of men who obtained jobs and the projects
under which they are employed under the $3,300,000,000
Federal fund. "The facts speak for themselves," he said.
"Nobody can intelligently appraise the public works program
without studying these figures." The series of tabulations
covering the period from Oct. 5 to Nov. 25, showed a con-
tinuous increase in the number of men transferred from
relief rolls to payrolls and in the amount of work actually
started and the value of contracts awarded. Mr. Ickes
estimated that the total of those directly and indirectly
employed on Nov. 25 on PWA projects was 1,462,470, "with
the figure mounting daily." His statement continued:

Including 1,183,267 employed by the Civil works Administration under
an allotment of $400,000.000 from the public works fund and also 347,623
of all classes employed under the Civilian Conservation Corps now financed
by PWA, 2,993,360 men are now working under PWA allotments, the best
carefully checked reports to the Administrator showed at the end of Nov.
The figure now being watched most closely by PWA-that showing em-

ployment on strictly Federal construction projects-for the past seven
Weeks had a continuous, steady rise of from 6% to 13% increase over each
Previous week and a cumulative percentage of increase of 195%.

Contracts had actually been awarded or construction started by means
other than contracts on $579,395,689 of Federal projects alone, exclusive
of CWA projects, or non-Federal projects.
In addition, contracts of a value of $138.085,061 were under legal ad-

vertisement for award, with the awards scheduled for any time from ono
to 30 days.

All figures were as of Nov. 25, on the basis of the most accurate and
recent reports of the agencies to which the money had been allotted for
construction uses. In many instances these reports were a week or two old
because they were gathered from a territory reaching from Hawaii to the

Virgin Islands and from Alaska to Panama. Therefore, they represent
an understatement of the full development of the PWA program to-day.

Additional details of the report on the status of the public
works program were given as follows in a Washington dis-
patch of Dec. 3 to the New York "Times":

According to the figures tabulated at the end of each week, employment
provided by PWA Federal projects rose from 255,650 on Oct. 5, including
88,500 directly engaged and largely on sites and 167.000 in indirect and
Industrial employment. to 745,713 oh Nov. 25. including 248.571 employed
directly and 497,142 indirectly, a cumulative percentage increase of 195.5.

Indirect and industrial employment was estimated on the generally
accepted basis of two men off a site for each workman on one. This in-
includes employment in raw-material production, transportation and
factory work.
The total at work under PWA allotments on Oct. 5 was put at 1.216,500.

Including 411.738 directly employed and 804,762 indirectly.
On Nov. 25, including 347.623 in the CCC to the extent only that their

employment Is financed directly by public works funds, the total of em-
ployment had risen to 1,810,093. including 607,967 directly and 1.202,126
Indirectly employed, a cumulative percentage of gain of 48.7.
The value of the contracts awarded on PWA Federal projects rose from

$216,096,247 on Oct. 5 to $437,171,467 on Nov. 25, a percentage increase
of 102.2.
During the same period, the value of work begun, other than by contract,

on PWA Federal projects increased from $119,540,308 to $142,224,222, a
cumulative increase of 18.9%.
A decrease of 1.6% on Oct. 12 from the total of Oct. 5 and a decrease

of 1.2 during the week ended Nov. 18 were the only interruptions in the
steadily upward trend.
The apparent decline in the value of the work begun was attributed to

the fact that several million dollars previously carried as being done by
day labor was transferred to work being done by contract.
In the week ended Nov. 18 new work to be done by labor amounting

to $2,437,745 was started.
On Nov. 28. $438,118,960.71 remained available for allotment for

qualified public works from the original $3,300,000.000 fund. The differ-
ence. $2.861,881,039.29, had been allotted to projects found beneficial
to the public and feasible from an engineering, legal and financial point of
view under the strict PWA requirements. All allotments were announced
Immediately when made.
Of the total, about $500,000,000 has been allotted to about 900 non-

Federal projects found qualified. About 500 contracts confirming these
non-Federal allotments have been sent to the applicants covering the
major part of the non-Federal funds involved.
One-fifth of I% of the total sum has been allotted and transferred for

PWA administrative expenses and only a part of this has been used to date.
More than 19,000 additional workers, including unemployed men and

women, skilled and unskilled, clerical and professional, will go to work
to-morrow on four Federal projects, according to Harry L. Hopkins, Civil
Works Administrator.
The projects and recruits required are as follows:
Navy Department program of repair work, painting, landscaping.

clearing underbrush and demolition of buildings in 20 States. Hawaii and
the District of Columbia, 11.631.

Agricultural Department campaign of gypsy moth extermination in
the New England States, 5,000.

Veterans Administration repair work campaign in all States except New
Hampshire, Vermont, Rhode Island, Delaware and Nevada, 1.258.

Interior Department architectural survey of historical buildings in every
State, calling for architects, draftsmen, clerks, secretaries and stenog-
raphers. 1.126.
The professional persons to be assigned to the architectural survey by

the Department of National Parks. Buildings and Reservations, allocated
by States, include 108 in New York, 36 in New Jersey and 21 in Connecticut.
The Navey Department's general clean-up will extend from coast to

coast, employing 464 men in New York, 795 In New Jersey, 130 in Con-
necticut, 596 in Rhode Island, 680 in Pennsylvania, 1.272 in California,
1,135 in Florida, 1,072 in Massachusetts, 1,099 in South Carolina and
2,635 in Virginia.
A clerical staff will be required to handle the program, which also in-

cludes fencing, painting and ventilation improving.

Secretary Ickes made public the following tables to show
the course of employment under PWA allotments and the
value of contracts, in supplementing his statement of Dec. 3:

EMPLOYMENT PROVIDED BY PWA FEDERAL PROJECTS UNDER
CONSTRUCTION.

(Employment resulting from non-Federal allotments or under the Civil Works
Administration program not included.)

Date of
Survey.

Direct
EmMoyment
Largely on Site

Indirect and
Industrial

EmPlornenl•
Total.

Percentage
Over Previous

Week.

Cumulative
Per Cent
Increase.

Oct. 5 88,550 167,100 255,650
Oct. 12 96,812 193,624 290,436 fil. 13.-6
Oct. 19 122,356 244,712 367.068 22.9 43.4
Oct. 28 182,003 364,006 546,009 21.3 113.6
Nov. 4 197,839 395,678 593,517 8.7 132.2
Nov. 11 215,954 431,908 647,862 9.1 153.4
Nov. 18 
IsTnv 95

232,291
015 KT1

464,582
dn, 140

698,873
IAK 712

7.8
447

173.3
105,5•

Note.-Indlrect and industrial employment estimated on the basis of two men
off the site for each workman on the site, the figure universally accepted as con-
servative for the type of work undertaken. This includes employment in raw
material, transportation and factory work under the regenerative program.

TOTAL NUMBER OF MEN AT WORT( UNDER PWA ALLOTMENTS.

Dale. Direct. Estimated
Indirect.

Total.
Gain or
Loss in

Percentage.

Cumulative
Percentage
of Gain.

Oct. 5 411,738 804,762 1,216,500
-i.9Oct. 12 420,326 831,286 1,251,612 + 2.9 ;7

Oct. 19 *353,188 696,276 1,049,464 -19.2 -15.9
Oct. 28 x490.221 968,890 1,459,111 +39.0 +19.9
Nov. 4 531,925 1.051,592 1,583,517 + 8.5 +30.2
Nov. 11 572,006 1,131,372 1,703,378 + 7.6 +40.0
Nov. 18 
ISIno 95

594.910
44n70447

1,176,308
1 909 1944

1,771,218
1 1210009.

+ 4.0
_s_ 00

+45.6
J-AQ 7

• Decline due to expiration of CCC enlistments.
x CCC again recruited to full strength.
Note.-Figures in the above table do not include a total of 1,183,267 men employed

by the Civil Works Administration in 44 States, as announced Dec. 1 by Harry L.
Hopkins, Civil Works Administrator. Included are 347,623 of all classes in the
Civilian Conservation Corps financed from public works funds and other Federal
agencies only to the extent the employment is financed directly by allotment/of
PWA funds.
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Financial
VALUE OF CONTRACTS AWARDED ON PWA FEDERAL PROJECTS.

Dale,
Value of

Contracts Awarded.
Percentage Increase
Over Previous Week.

Cumulative
Per Cent Increase.

Oct. 5 8216,096,247
Oct. 12 242,942,439 ii:i ii:i
Oct. 19 277,660,370 14.3 28.5
Oct. 28 326,722,907 17.6 51.1
Nov. 4 350,905,954 7.4 62.4
Nov. 11 372.129,177 6.0 72.2
Nov. 18 *421,571,685 13.3 95.1
Nov. 25 437.171,467 3.7 102.2

* Includes several million dollars of contracts previously awarded and erroneously
carried as being done by day labor.

VALUE OF WORK BEGUN, OTHER THAN BY CONTRACT, ON PWA
FEDERAL PROJECTS.

Dale. Value.
Percentage Increase
or Decrease Over
Previous Week.

Cumulative
Increase or
Decrease,

Oct. 5 8119,540,308
Oct. 12 117,613,790 — 1.6 — 1.6
Oct. 19 121,532,338 + 3.3 + 1.7
Oct. 28 132,623,757 + 4.7 +10.9
Nov. 4 136,002,197 + 2.5 +13.8
Nov. 11 139,927,925 + 2.8 +17.0
Nov. 18 z 138,221,531 — 1.2 +15.6
1s.Tnv 25 142.224.222 + 2.9 +18.9

x Apparent decline In value of work begun due to fact that several million dollars
previously carried as being done by day abor was transferred to work being done
by contract. In the week ended Nov. 18 new work to be done by day labor amount-
ing to 82,437.745 was commenced.

Corporations Formed in New York State to Assist
Industries with RFC Funds Limited to Lending
Government Funds Only, Under Ruling by State
Attorney-General—Charter Issued to Recovery
Credit Corporation.

Under a ruling on Nov. 27, by State Attorney-General John
J. Bennett Jr., corporations formed to assist in rehabilitating
industries with funds from the Reconstruction Finance Cor-
poration are limited to lending Government money only. The
ruling, said an Albany dispatch Nov. 27 to the New York
"Herald Tribune," is expected to release at once $10,000,000
to $15,000,000 from the RFC for New York State industrial
projects which have already been approved.

From the dispatch we also quote:
The ruling was made on a certificate of incorporation of the Recovery

Credit Corporation, filed 10 days ago in the Secretary of State's office,

and held up pending a decision whether such a corporation was subject to the

stock corporation law or the banking law. The certificate provided for

loans from capital and surplus as well as from the RFC and other sources.

The Attorney-General ruled against such a provision on the ground it would
permit wild-cat banking operations by private enterprises.
Under his ruling to-day the charter provision of the corporation was

changed to restrict it to "utilizing such funds as may be borrowed from
the RFC or other governmental agencies in advancing money and making
loans from such funds."

Model for Other Corporations.

The amended certificate of incorporation was accepted by the Secretary

of State under the Attorney-General's ruling, and will be the model on which
similar corporations will be chartered. So far as can be learned this is the

first charter to be granted anywhere in the United States for the creating

of a corporate body through which RFC funds can be lent to industry.

The incorporators and directors are D. F. McGlinchey, W. A. Russell and

F. T. P. Plimpton. 20 Exchange Place. New York City.

On the basis of to-day's ruling similar corporations will be organized

at once in Jamestown, Utica, Seneca Falls and Mohawk, and it is expected

others will follow in every industrial centre of the State. In Jamestown

a $2,000,000 Government contract for steel equipment is being held in

abeyance until a RFC loan corporation can be formed. All loans will be

made on mortgage security.
The ruling following conferences of the Attorney-General and Henry

Epstein, Solicitor-General, with Effingham Evans of the loan agency of

the RFC and members of the law firm of de Bevoise, Stevenson and Plimp-

ton, attorneys for the Recovery Credit Corporation.

"It appears that the primary purpose of the RCO and those which

may be formed for a like purpose." the Attorney-General wrote in his

opinion, "is to assist in the promotion of National recovery by aiding

in the avenues of industry, commerce and agriculture, through the utiliza-

tion of funds of the RFC, which moneys are to be procured from said

Federal agency and advanced upon the security of real and personal property

for the purpose of rehabilitating industrial enterprises.

Not in Banking Field.

"To that extent, therefore, that the funds loaned are to be derived solely

from the RFC, there is no analogy to be drawn between banking operations

as such and the very limited scope of the activities of this corporation.

Under the provisions of the certificate of incorporation of this company

capital and surplus are not now subject to such lending."

The Attorney-General held that the "principal business of the corporation

will be to lend money upon security without making discounts and un-

coupled with any business other than these activities and solely with funds

derived from the RFC."
Mr. Bennett observed that the new loaning corporations would not have

any of the heavy operating expenses of banking institutions.

"There will be a sufficient differential between the interest charged by the

RFC and that which is paid by the industries on loans," he said, "to pay
all expenses."
He added that interest charges would be adjusted so as not to yield to the

loaning corporations more than enough to pay their operating expenses.

Dispute Regarding Eligibility of Henry Ford for Gov-
ernment Contracts Ends as Company Is Awarded
Order for 818 CCC Trucks—Contract Totals
$427,635.

Conclusion of the controversy between representatives of
Henry Ford and various agencies of the Federal Government,
that had arisen because Mr. Ford had not signed the auto-
mobile code, was seen on Dec. 2 when the Ford Motor Co.,
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through the agency of the Northwest Motor Co. of Wash-
ington, received a contract for 818 trucks for the Civilian
Conservation Corps, while on the same day the Chevrolet
Motor Co. received an allotment of 53. A review of the
history of the dispute regarding the eligibility of Mr. Ford
for Government contracts was given in our issue of Dec. 2,
page 3951. Secretary. of Agriculture Wallace forecast the
final award when on Dec. 1 he issued the following announce-
ment:
"On the advice of the Comptroller General as to the best way to secure

compliance with the President's recovery program, and on the concurrence
of the Secretary of Agriculture and the National Recovery Administrator,
it has been decided to accept the bid of the Northwest Motor Co., dealers

• In Ford automobiles, for the CCC."

The following details regarding the allotment of trucks
for the CCC were given in a Washington dispatch of -Dec. 2
to the New York "Times":
The Northwest Motor Co. will receive $427,635.72 for the trucks,

which include 172 of the half-ton type with pick-up body, 117 one and one-
half ton type with stake body, and 529 of the one and one-half ton type
with dump bodies. The Chevrolet order, amounting to $29,877.16, was
for dump-body trucks of one and a half tons.

These purchases were made on the approval of Robert Fechner, director
of emergency conservation work, for the use of COO men In the national
forests and parks.

Exceptionally prompt deliveries were guaranteed. Deliveries of the
pick-up trucks and stake-body trucks will be completed Tuesday. at
Detroit, Chester, Pa.; Edgewater, N. J.; Chicago and Kansas City. De-
liveries of the dump-body trucks will be completed on or before Dec. 8,
the Ford equipment at Detroit and Chicago and the Chevrolet equipment
at Flint, Mich.

Comptroller General McCarl, in a ruling on Nov. 29,
had held that a charge that a Ford dealer "probably" was
not abiding by price-fixing sections of the retail automobile
dealers' code, "is for judicial determination and not for
consideration by the purchasing or contracting office in the
awarding of a contract. Mr. McCarl's opinion was trans-
mitted to Secretary Wallace and read as follows:
The question which you state has been raised by the Administrator for

industrial recovery is not for administrative consideration on awarding
of the contract. The bid as made is a responsibility of the bidder.
Under the provision of Section 3,709 of the Revised Statutes contracts

for supplying the needs of the various activities of the Government, except
as otherwise specifically provided by law, are required to be awarded to
the lowest responsible bidder after proper advertising, and while such
contracts may contain suitable provisions relative to compliance with
applicable codes, in the performance thereof, and to the action to be taken
under the contract in the event of non-compliance therewith, the applicable
appropriation would not be available for payment under a contract awarded
to the lowest responsible bidder because of any assumption or administrative
determination that the price quoted was so low that the bidder violated a
code in submitting such bid.
The question as to whether a biddder, in submitting its bid, violated

some code approved pursuant to the provisions of Section 3 of the National
Recovery Act, and thereby became subject to the fine prescribed in para-
graph (f) of such section is for judicial determiation and not for considera-
tion by the purchasing or contracting officer in the award of a contract.

National Labor Board Settles Nash Motor Strike.
An announcement as follows was issued Nov. 21 in behalf

of the National Labor Board:
Settlement of the strike at the Nash Motor Works at Kenosha, Wisc.,

was announced to-day by the National Labor Board. Senator Robert
F. Wagner said that report of the settlement had been received from the
Chicago Regional Board, to which the National Board referred the case
on Nov. 10. Over 3,000 workers return to work to-morrow and the settle-
ment affects 3,000 more In other plants in Kenosha.
The workers, members of a Federal labor union affiliated with the

American Federation of Labor, had complained to the National Board that
a strike and lock-out existed at the plant over questions of union recogni-
tion. wages, "the gang system" of production and "group pay." Dr. John
A. Lapp and James Mullenbach as mediators representing the Chicago
Regional Board, undertook to arrange conferences between the two sides
resulting to-day in an agreement.

W. R. Hearst Calls Alfred E. Smith "Morgan Political
Agent"—California Publisher, in Radio Address,
Defends President's Monetary Policy — Praises
"Cheap" Dollar and Appeals for "Easy Money."

Alfred E. Smith was describea as the "political agent"
of Mr. Morg In, in a radio aderess by William Randolph
Hearst on Dec. 2 in which the publisher defended President
Roosevelt's monetary program and attacked its critics.
Mr. He irst, speaking over a coast-to-coast network of the
National Broadcasting Co., declared that "naturally the
money lenders like dear dollars, and they call these dear
dollars sound money to make it sound good to you and to
me. Dear dollars are not sound money. They are blood
money." The publisher characterized the "money lenders"
as "the shylocks who want the last letter of their bonds,"
while the President was pictured as a" 'wise young judge,'
'a Daniel come to judgment,'" who is trying to "save the
country from their clutches." The New York "Herald
Tribune" of Dec. 3 gave the following additional extracts
from the speech:
"You know what the International bankers are and how little they

cue for the welfare of the nation.
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'You know how heartlessly they have betrayed the American public

to foreign interests for the 'pieces of silver' which were the compensation
for their treachery.
"And you know the influence of the international bankers in politics—

how it is obtained and how it is exercised.
"You remember Mr. Morgan's little presents to people in public life,

and how gratefully they were received and with what promises of services
in return.
"Now the bankers are calling their henchmen to render the promised

service, and the henchmen are responding with loyalty to the bankers
and disloyalty to the public.
"The fight is on to establish the dear dollar, the scarce dollar, the dollar

of depression.
"The bankers want you to pay them in hard money, in blood money.

and they call easy money 'baloney' money.
"The phrase was invented by Mr. Morgan's political agent, Mr. Al Smith.
"Mr. Smith is all right in some ways. He is wet and does a good song

and dance.
"But in this instance it would seem that he is all wet and is giving the

public the song and dance.
"Mr. Smith speaks the Tammany tongue, and the word 'baloney' is

an important part of that limited vocabulary.
"He used it in his campaign for the Presidency. He said no matter

how thin you cut it, it's still baloney.
"The voters cut it pretty thin for Mr. Smith in that campaign. So

Mr. Smith went back to work for Wall Street.
"Now he is campaigning for hard money, along with Mr. Morgan,

fiscal agent for the British Empire, and Mr. Sprague, American adviser
of the Bank of England, and along with the International bankers generally,
whose thoughts, as you all know from exposure and experience, are cen-
tered on foreign loans and big commissions, rather than on the essential
interests of the American people.
"Mr. Roosevelt is striving to get the country away from the blood money

of the Shylocks, away from the hard money of hard men.
"He Is trying to make money easier for the average citizen, easier to

get, easier to earn, easier to spend.
"He is trying to give our people the easier money which foreign nations

have already given their people."
Mr. Hearst, an old foe of Mr. Smith, politically, said that the President

was also trying to make American goods saleable in foreign markets; to
protect American markets from foreign goods "made cheaply under the
easy money foreign nations have established:" to give Americans "easy
money so that they can buy more freely:" that he was striving to end
unemployment, and that "those who do not know so much about finance,
but do know something of human nature" prefer to follow the President
than the international bankers "who have robbed and betrayed us in
the past, and are apparently striving to establish the dollar of depression
so they can plunder us again."

President Roosevelt Accused of Attempting to Estab-
lish a Dictatorship—Republican National Com-
mittee Charges Administration Seeks to Censor
Press and Radio and Suppress Criticism—Says
Attacks on Recovery Program Were Initiated by
Influential Democrats.

A broad attack on the economic and financial policies of
the Administration was made on Dec. 4 by the Republican
National Committee, in a document entitled: "Tories,
Chiselers, Dead Cats, Bank Wreckers, Traitors." The
Committee, in a foreword to the booklet, accused President
Roosevelt of attempting to set up a dictatorship, suppress
criticism, censor the radio and the press, and ignore the
"forgotten man." There was included a wide range of
editorial comment which indicates, the Committee stated,
that the criticism of the National Recovery and Agricultural
Relief Administrations, the public works program and the
gold purchase program was started by influential members
of the President's own party, and not by his political op-
ponents. Extracts from the booklet are quoted below, as
contained in Washington advices of Dec. 4 to the New York
"Herald Tribune":
"The criticism," said the foreword, "did not originate with the partisan

opponents of the President; it came from outstanding members of the
Democratic party; it found virile expression in the editorial columns of
staunch Democratic newspapers. It was voiced particularly by the rank
and file of the American people, who neither hold political office or aspire
to do so.
"The bitterest criticism has come from those to whom the President

made an especial appeal in his campaign for election—the farmer, the small
business man, the man with the small factory and the city consumer.
"It is the 'forgotten man' of 1932 Rooseveltian oratory who complains

that he still Is in that category. The Administration resents criticism.
Denying that it seeks dictatorship, nevertheless it would establish one by
trying to muzzle the expression of adverse public opinion."
The Republican summary was virtually an appeal to the country to

witness that no Administration in the history of the United States had been
given "as unanimous support" as that of President Roosevelt in the extra
session of Congress when he wrote his own draft legislation to have it enacted
virtually without opposition.
Included in the editorial comment striking at some of the developments

since those earlier days is one from "The Lynchburg, Va., News." owned by
Senator Carter Glass (Dem.) of Virginia, who declined the post of Secretary
of the Treasury in the Roosevelt Cabinet.

Text of Committee's Foreword.

The text of the Committee's foreward to the digest of newspaper comment
follows:
No Administration since that of George Washington has been more

protected from partisan criticism than has the Administration of Franklin
D. Roosevelt.
No Administration in the history of the United States, having a task

to perform, has been given as unanimous support by the American people
as the Roosevelt Administration.
No other Administration in the history of the United States asking legis-

lation with which to accomplish the task at hand, has had its requests
granted 100%. In this respect the Roosevelt Administration is unique in
the annals of our Government. Moreover, in the granting of that legisla-
tion there was little or no partisan opposition.

Having given the Administration the laws it wanted—in fact, the laws
it itself wrote and sent to Congress to be passed without even 24 hours'
consideration—the Congress appropriated, in addition to the routine
appropriations to run the Government, $3,400.000,000 to be applied
especially to the Administration's program of recovery. That was ex-
clusive of provisions made for issuance of bonds to aid the recovery program.

Given More Power Than President Lincoln lied.

In addition, it gave the President more power than was given Abraham
Lincoln to save the Union or Woodrow Wilson to wage the World War.
Having done all this, without any exhibition of partisanship, the Congress

adjourned to leave the President and his administrative officials free and
untrammeled to carry out a program which the public had been assured
would prove successful.
During the months following the adjournment of Congress there was

no partisan effort to hamper the President and his advisors in their work.
There was nothing during all that period to bring the President's program

face to face with failure, except its own inherent defects.
A month or six weeks ago there began to be criticism of the policies of the

Administration. It was pointed out in the columns of the public press
that the President's recovery program was not working because it was not
workable; that many of the policies ran contrary to fundamental economic
laws, sound business practices, plain common sense and particularly to the
spirit of American institutions and the convictions and traditions of the
American people.

Democrats Started Criticism.

That criticism did not originate with partisan opponents of the President.
It came from outstanding members of the Democratic party. It found
virile expression in the editorial columns of staunch Democratic newspapers.
It was voiced particularly by the rank and file of the American people, who
neither hold political office nor aspire to do so.
The bitterest of the criticism has come from those to whom the President

made an especial appeal in his campaign for election—the farmer, the small
business man, the man with a small factory and the city consumer.

It is the "forgotten man" of the 1932 Rooseveltian oratory who complains
that he still is in that category.
The Administration resents that criticism. Denying that it seeks dic-

tatorship, nevertheless it would establish one by trying to muzzle the ex-
pression of adverse public opinion.
The cry has been raised that we are in war and being in war there must

be no criticism of the President or his policies. He and his subordinates
must be implicitly obeyed. Their requests must be given the force of a
mandate.
We are not in war. We are in a state of profound peace. The issues

before the American people are not martial. They are economic. The
President is not acting in his capacity as Commander-in-Chief of the Army
and Navy, but as a civilian.

Dictator Attitude Resented.

The American people thoroughly understand this. That is why they
object to the attempt upon the part of this Administration to conduct
itself along the lines of dictatorship, stifling as far as possible all criticism,
"cracking down" on any business or industry which asserts its right to
question the wisdom of certain economic policies, purely political in their
origin, without being threatened with "economic death."
The American people object to the regimentation of agriculture and in-

dustry after the manner either of SON ietism or Fascism.
They object to having some bureaucratic top sergeant "squad right" and

"squad left" all private enterprise from Nation-wide motor corporations
to side street barber shops.
They object to putting private initiative in the guard house.
They object to the use of that un-American weapon of coercion and re-

prisal—the boycott—against those who refuse to accept without question
a program which even its author and sponsors frankly admit to be experi-
mental.
They object to muzzling the radio. The radio has supplanted the public

platform of former years as the medium of public discussion. To censor
or muzzle it is to suppress free speech. Notwithstanding Gen. Hugh S.
Johnson's repeated public denials to the contrary, documentary evidence
Is in hand that broadcasting stations have been officially threatened with
loss of their licenses unless they censor the use of their facilities in behalf
of the NRA.
They object to the muzzling of the press—the bulwark of popular Gov-

ernment. That this has been attempted is evidenced by the stubborn
resistance for over two months of the NRA to writing into the newspaper
code a reaffirmation of the constitutional guarantees of freedom of the press.
The wage earner objects to a monetary policy that threatens his dollar

with the less of one-half of its value when he lays it on the merchants'
counter, and fails at the same time to equalize his loss by doubling the
number he gets in his pay envelope.

Criticisms Voiced in Press.

The ex-service man objects to a monetary policy that threatens to reduce
by one-half the purchasing power of his pension or compensation, which is
fixed by law.

Those with savings in a bank or invested in insurance policies object to a
monetary policy which leads automatically to the filching of one-half of
what they have laid by against the day of old age or misfortune.
As these objections became vocal, as they found expressions in the news

and editorial columns of the free press, the "New Deal" replied with abuse
and epithets In an effort to make it appear that those who so object are either
mental incompetents, enemies of society, traitors or downright venal.
That the public may Judge for itself the enormity of the libel being uttered

by high officials of the Roosevelt Administration against prominent, upright.
loyal Americans and against the free and self-respecting press of the country,
there is reproduced in the following pages some of the criticism which has
enraged the "New Deal."

Reaction to "Tory" Charge.

These have been purposely limited, in the main, to excerpts from sources
which cannot be charged with partisan prejudice against the Democratic
party. The individuals quoted are either forthright Democrats or official
spokesmen of great National non-partisan organizations. The metropolitan
papers are largely Democratic or independent. The smaller papers quoted
are located mostly in the Middle West. Their editorial sentiment reflects
the opinion of their neighbors—the farmer and the small merchant—re-
gardless of their party affiliations.

It is literally true that the excerpts herewith constitute but a small frac-
tion of those of like tenor which have been collected. These, however,
will suffice. A reading of them will convince one of the desperate straits
of an Administration which from public platform and over the air brands
such critics as "Tories," "chiselers," "dead cats," "bank wreckers" and
"traitors."
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Executive Order Creates Single Council to Co-ordinate
Recovery Program—Organization to Have Branches
in Every State and County—Frank C. Walker
Heads Temporary Board—Central Statistical Bu-
reau to Dispense "Factual Information" —Censor-
ship Aim Denied.

President Roosevelt on Dec. 5 made public the text of an

Executive Order creating a National Emergency Council, es-

tablished, according to a White House statement, "for the

purpose of consolidating, co-ordinating and making more

efficient and productive the emergency activities of the Gov-

ernment." The Council will have branches in every State

and county, and a Central Statistical Bureau, with branches

throughout the Nation, will be set up "for the purpose of

conveying to the general public all factual information with

reference to the various Governmental agencies." It was

stated at the White House that in establishing the new or-

ganization there was no intention of resorting to censorship

or the dissemination of propaganda, but that instead the

Statistical Bureau is to provide a central clearing house

primarily for answering inquiries by newspapers and by

persons desiring information about the recovery program.

President Roosevelt named Frank C. Walker, Treasurer

of the Democratic National Committee and Secretary of the

Executive Council, as temporary Executive Director of the

National Emergency Council, at a salary of $10,000 a year.

Other members of the council will not be compensated for

their services. An official statement regarding the new or-

ganization was made public at the White House on Dec. 5.

It read as follows:

For the purpose of consolidating, co-ordinating and making more efficient
and productive the emergency activities of the Federal Government, and for
the purpose of assisting in carrying into effect the provisions of the various
emergency acts, the President, by Executive Order, has created the National
Emergency Council.

This Council is composed of the following:
The Secretary of the Interior.
The Secretary of Agriculture.
The Secretary of Commerce.
The Secretary of Labor.
The Administrator of Agricultural Adjustment.
The Administrator for Industrial Recovery.
The Administrator of Federal Emergency Relief.
The Chairman of Board of Home Owners Loan Corporation.
The Governor of the Farm Credit Administration and a representative of

Consumers Council.

The functions and duties of the Council will be prescribed by the Presi-
dent, and such rules and regulations as may be necessary to effectuate the
purposes for which the Council is created will be prescribed by an Ex-
ecutive Director, subject to the approval of the President.
In order that local activities may be•linked directly and effectively with

the Federal Administrative power, there will be appointed State directors
for the National Emergency Council as well as county councils.
The Council will set up in Washington a central information bureau for

the purpose of conveying to the general public all factual information with
reference to the various Government agencies. It will set up similar bu-
reaus throughout the various counties in the United States. It will also
provide machinery, temporary in character, for the adjustment of such con-
troversies as may arise from the operation of the National Industrial Re-
covery Act and the Agricultural Adjustment Act.

The creation of this organization will bring about the elimination of a
number of committees and agencies necessarily created during the early
stages of the emergency, and will thus effectively consolidate and co-ordinate
the field activities of the Government.

For the time being and until a permanent Executive Director le appointed,
the President has asked Mr. Frank 0. Walker, Executive Secretary of the
Executive Council, to serve temporarily as Acting Executive Director of
the National Emergency Council.

The text of the Executive Order by which President Roose-
velt created the Council was as follows:

EXECUTIVE ORDER.

CREATION OF THE NATIONAL EMERGENCY COUNCIL.

Whereas the Congress of the United States has declared the existence of
an acute national economic emergency which affects the national public in-
terest and welfare, and

Whereas in order to meet the said emergency and to provide the relief
necessary to protect the general welfare of the people, the Congress of the
United States has enacted legislation including, among other statutes, the
National Industrial Recovery Act of June 16 1933 (Public No. 67, 73d Con-
gress), the Agricultural Adjustment Act of May 12 1933 (Public, No. 10,
73d Congress) and the Federal Emergency Relief Act of May 12 1933 (Pub-
lic No. 13, 73d Congress) ; and

Whereas it is deemed expedient and necessary that an organization be
created for the purpose of co-ordinating and making more efficient and
productive the work of the numerous field agencies of the Government es-
tablished under and for the purpose of carrying into effect the provisions
of the said legislation;
Now therefore by virtue of the authority vested in me by the aforesaid

legislation, there is hereby created an organization which shall be known as
the National Emergency Council, at the head of which shall be an Executive
Director who shall be appointed by the President and shall receive a salary
to be fixed by him at not to exceed $10,000 per annum. The Council shall
be composed of the following and such other members as the President may
designate:

The Secretary of the Interior (Administrator of Public Works).
The Secretary of Agriculture.
The Secretary of Commerce.
The Secretary of Labor.

The White House, Nov. 17 1933.

Additional information regarding the new organization, as
given by Mr. Walker on Dec. 6, was reported as follows in
a Washington dispatch of that date to the New York
"Times":

Mr. Walker said that he would begin organizatiou zne Council
mediately, establishing temporary headquarters in his own office. Neither
he nor any other administration official was prepared to state how much
organization or expense would be necessary to carry out the plan to have
Councils in every State and county, as well as the major cities, together
with the planned information bureaus.

Only $10,000 was set aside immediately by President Roosevelt for the
organizatign, but further money required can be obtained, of course, from
the administrative fund of the NRA.

Mr. Walker said he assumed that State directors under the plan would
have to be paid, and probably the staffs of workers in the offices as well,
but he hoped that volunteers would serve in many places without compensa-
tion. There are in the United States about 3,000 counties in which offices
are to be established.

No clear explanation was immediately available as to just what organiza-
tions the Council would displace, except that Mr. Walker said he believed
that none of the independent publicity offices of relief agencies in Wash-
ington would be abolished.
As for the authorization to adjudicate disputes arising from the opera-

tion of the NRA and the AAA, Mr. Walker understood that this would be
used only in minor local cases, giving complainants opportunity for im-
mediate hearings and decision and avoiding the delays incident to referring
such disputes to Washington.

The Administrator of Agricultural Adjustment.
The Administrator of Federal Emergency Relief.
The Administrator for Industrial Recovery.
The Chairman of the Home Owners Loan Corporation.
The Governor of the Farm Credit Administration.
A representative of the Consumers Council.

The members of the Council shall act in a capacity advisory to the Presi-
dent and the Executive Director and shall serve without compensation.
The functions and duties of the Council shall be prescribed by the Presi-

dent, and such rules and regulations as may be necessary to effectuate the
purposes for which the Council is created shall be prescribed by the Ex-
ecutive Director and approved by thq President.

The Executive Director is authorized to execute the functions and to
perform the duties vested in the Council by the President through such
persons as the Executive Director shall designate, and he is further author-
ized to prescribe such rules and regulations as he may deem necessary to
supplement, amplify or carry out the purposes and intent of such rules and
regulations as may be prescribed by him and approved by the President
under the provisions of this order.

The Executive Director may appoint, subject to the approval of the
President, without regard to the civil service laws or the Classification Act
of 1923, as amended, fix the compensation and prescribe the duties and au-
thority of such officials and employees and make such expenditures (in-
cluding expenditures for personal services and rent at the seat of the govern-
ment and elsewhere, for law books and books of reference and for paper,
binding and printing) as may be necessary to carry into effect the provi-
sions of this order. The Executive Director may also, with the consent of
any board, commission, independent establishment, or executive department
of the government, including any field service thereof, avail himself of the
services of the officials, employees and the facilities thereof and, with the
consent of the State or municipality concerned, may utilize such State and
local officials and employees as he may deem necessary.

For the purposes of this order the sum of $10,000 is hereby allocated to
the National Emergency Council from the appropriation authorized by Sec-
tion 220 of the National Recovery Act and made by the Fourth Deficiency
Act, fiscal year 1933, approved June 16 1933 (Public No. 77, 73d Congress).

All volunteer field agencies established under and for the purpose of
effectuating the provisions of the aforesaid legislation are hereby abolished,
this provision to become effective thirty days from the date of this order;
and thereafter all functions theretofore performed by said agencies and con-
sidered necessary by the Executive Director for carrying out the purposes
of this order shall be assumed and performed by the Council.

FRANKLIN D. ROOSEVELT.

Proposed Legislation Affecting Foods, Drugs and
Cosmetics—Directors of National Publishers' Asso-
ciation Opposed to Tugwell Bill.

r The directors of the National Publishers Association
announce that, realizing that there is imminent danger in
the passage of the so-called Tugwell measure as embodied in
Senator Copeland's bill S. 1944, they are definitely opposed
to it in its present form. They have, therefore, appointed
a committee to protect the publishers' interests. This
committee consists of the following:
Lee W. Maxwell, Crowell Publishing Co., Chairman,
Fred A. Healy, Curtis Publishing Co.
R. E. Berlin, International Magazine Co.
John 0. Sterling, The McCall Co.
R. L. Johnson, Time, Inc.
S. R. Latshaw, The Buttervrick Co.
0. J. Elder, Macfadden Publications.
Roy Dickinson, Printers' Ink.

•r Under date of Dec. 4, the Association further says:
At its first meeting this Committee adopted the following general Plat-

form, covering only the scope of the Tugwell bill. The Committee Is in
favor of:

1. The elimination of fraud from advertising.
2. The prevention of advertising of cures for such ailments as do not

ordinarily yield to home treatment, or that are generally dangerous or
usually ineffective.
3. The establishment of Government minimum standards for foods or

drugs, subject to court review to establish their reasonableness; these stand-
ards designed only for the prevention of fraud and protection of health
and not as a mercnandise buying standard.
On the other band, the Committee is opposed to:
1. Bureaucratic control of advertising.
2. Making technical misrepresentation a criminal offense.
3. The sponsoring of food products by the Government through the

compulsory branding of foods, as "U. S. Grade A," or any other Govern-
ment designation.
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4. Bureaucratic power to judge an advertiser guilty of fraud or mis-

representation without a court hearing.
5. The awarding to any bureau of the power of publicizing alleged mis-

representation before there has been a court hearing.
6. The suppression of reasonable knowledge about food values and

self-medication.
7. Any law that penalizes the advertised product as compared to the

non-advertised product, by making tne printed word an offense without
discouraging substitution by penalizing point-of-sale misrepresentation,
covering both the counterfeiting of an advertised product and word of
mouth deception.

There are, in the bill, other items concerning which the Committee
has a negative sentiment. But it has concluded not to express an opinion
about them, preferring to leave such suggestions to those to whom the
legal or practical aspects are necessarily more clear. Among such items
are: (a) labeling, (b) listing of formulae, (c) misbranding, (d) adulteration
of foods and (e) factory inspection.
For your information there is enclosed herewith a study of the Tugwell

measure itself, which we hope you will read carefully.
For the assistance of the Committee, we would appreciate any sugges-

tions that you care to offer.
Hearings on Senator Copeland's bill will begin on Dec. 7 before a sub-

committee of the Senate Committee on Commerce, this sub-committee
consisting of Senators Copeland, Caraway and McNary.

The stand of the Association as indicated above was made
known by George C. Lucas, Executive Secretary of the
Association.

American Federation of Labor Finds Wider Industrial
Gains in November—Monthly Survey Sees Sta-
bility of Employment, Rise in Payrolls, Spurt in
Basic Industries—Warns of Inflation Dangers.

In every sustained price rise caused by the decline in the
dollar, farm prices have advanced most and cost of living
least, according to statisticians of the American Federation
of Labor in that organization's November survey of business,
made public on Nov. 30. These conclusions were cited as a
reply to contentions that the recovery program was acting
to force farm commodity prices still further out of line with
the cost of things the farmers buy. The Federation listed a
number of encouraging industrial developments during No-
vember, including a contra-seasonal steadiness in employ-
ment, continued rise in payroll totals, and gains in basic
Industries. The report contained a warning against uncon-
trolled inflation, and remarked that "any form of inflation
which threatens violent declines in the dollar or a loss of
currency control is of the greatest danger to workers." A
Washington dispatch of Nov. 30 to the New York "Times"
quotes further from the survey:

"Payroll totals were still moving upward in October, and as living costs
rose only 0.1% workers' total 'real' buying power increased from 20.5%
(September) to 23.1% (October) above the March level.
"Farmers' buying power has also been increased by the gain in farm prices

In November and by Government payments of more than $100,000,000 to
farmers who agreed to reduce crops in cotton, wheat and tobacco. These
check payments from the Government were effective in reducing discontent
and strikes among farmers in the Middle West."

With these gains for the farmer, the Federation says, together with Gov-
ernment hog purchases and other bonuses, the farmers' income this year is
expected to be above 1932 by $1,500,000,000, or 30%.

Auto Sales Exceed Expectations.
"The effect of growing buying power," the survey continued, "was checked

in October by price rises, but released in November by price adjustments in
some lines and by the fear of still higher prices. In the first half-month,
department store sales in New York were 5% above last year; Sears, Roebuck
reports sales in the four weeks ended Nov. 5, 20.9% above 1932. Auto-
mobile sales are holding their increased volume beyond expectations in the
year-end dull season.

"These gains, together with Government loans to railroads for equipment
and the public works program, are at last beginning to reach the heavy
Industries, which have been called the key to recovery. Steel production
turned upward in the week of Nov. 20 and the outlook in this basic industry
has improved greatly.

"Increased auto sales have stepped up production; it was probably about
55,000 cars in November and is expected to reach 100,000 cars in December,
a 33% gain over previous expectations. This will mean more steel orders.

Advance in Basic Industries.
"Government loans to railroads have already brought orders for 130,000

tons and applications for loans cover 500,000 tons. Building contracts are
increasing steadily, due to public works, although a decline is usual at this
season. Contracts awarded in the first half of November were 10% above
October and 29% above September. Lumber production has also turned up-
ward, and electric power output has gained considerably since Nov. 4."

Gains in these industries are basic, the Federation points out, for workers
employed in steel, building or lumber must employ other workers in con-
sumer industries to feed and clothe them. Business observers have repeatedly
said, it is recalled, that recovery must start in the "heavy" industries, and
the beginning of improvement here brightens the horizon.

Warning against uncontrolled inflation, the Federation says:
"Since the Administration has deliberately depreciated the dollar, distrust

of our currency has increased, money has fled abroad in amounts estimated
from $1,000,000,000 to $4,000,000,000, prices of high-grade bonds have de-
clined 7%, and Government bond prices have dropped considerably below
par in the last weeks.

Gold Policy Opposition Noted.

"Strong opposition to the devaluation policy is developing among leading
business men, financiers, economists and others. The reasons they give are
these:

1. To devalue the dollar cannot raise prices rapidly enough to help in the present
emergency. A sustained price advance, sufficient to lift farm prices from their
Present depths, would require rising buying power and a sustained demand for
labor and goods. Depreciating the dollar does not increase consumption or createa demand for labor.

2. The present policy threatens breakdown of Government credit. If Gov-
ernment bonds continue to decline the Government will find It hard to borrow

the huge sums needed for reconstruction and relief and may be forced to Issue fiat
money.
"3. To depreciate the dollar below the currencies of other countries creates serious

International problems. Already our dollar has been forced below the English
pound; it has fallen as low as 58.5% below par while the pound has recently risen
from 65 to 68%. Thus we can undersell England on world markets. The policy
may lead to trade restriction, retaliations or competitive currency depreciation.
It is a form of economic warfare.
"The advocates of 'sound money' urge that dollar depreciation be stopped

at once and that we return as soon as possible to the gold standard.
"Any form of inflation which threatens violent declines in the dollar or a

loss of currency control is of the greatest danger to workers. In the fiat
money inflations of Europe after the war, workers saw their savings swept
away and their incomes cut down by rising prices. Strong Government con-
trol over the currency is essential.
"The issue is now clouded by uncertainties and the claims and fears of

various groups. The situation is too nervous for the confidence business
needs. Uncertainty over the dollar's future and fear of fiat money retard
business advance."

President Roosevelt Transfers Many Codes from AAA
to NRA—George N. Peek, Administrator of AAA,
Denies Published Reports He Contemplates
Resigning.

Many of the codes of fair competition which have been
administered by the Agricultural Adjustment Administra!-
tion will be turned over to the National Recovery Adminis-
tration, according to a statement issued at the White House
on Dec. 6. The AAA will retain, however, control over codes
pertaining to manufacturers engaged in the first processing
of agricultural products and to handlers previous to the first
processing. The White House statement read as follows:

Following a conference to-nignt with Secretary Wallace, George Peek
and General Johnson, the President authorized the statement that, for toe
purpose of co-ordination, all codes under tne NRA. including those under
negotiation by the AAA, will be turned over to the administrator of the
NRA.
The only exception to this is codes pertaining to the manufacturers

engaged in the first processing of agricultural products and handlers previous
to the first processing. This work will be continued under the AAA.

Issuance of the above statement followed the publication
of newspaper reports from Washington that George N. Peek,
Agricultural Adjustment Administrator, was considering'
offering his resignation because of differences of opinion on
matters of policy with Secretary of Agriculture Wallace and
Assistant Secretary Tugwell. Mr. Peek, however, denied
the accuracy of these reports, which intimated that he
regarded the program sponsored by Mr. Wallace as too
radical and did not approve of some of the methods used in
the effort to raise commodity prices.

List of Companies Filing Registration Statements
With Federal Trade Commission Under Federal
Securities Act—Readjustment of Finances of
Atlantic City and Atlantic County, N. J. Included
in List.

Readjustment of finances of Atlantic City and Atlantic
County, N. Y., are included in a list of securities issues filed
for registration on Dec. 4 under the Securities Act with the
Federal Trade Commission. Another issue is for readjust-
ment of a large paint and varnish holding company. The
list of securities, aggregating in amount more than $11,000,-
000 follows:

(County of Atlantic, N. J.) Protective Committee for Holders of Bonds of
Atlantic City and Atlantic County, New Jersey (2-455), New York, a com-
mittee calling for deposits for readjustment of finances of the County of
Atlantic, N. J., engaged in the maintenance of general county governmental
functions. Amount of issue: All county bonds representing the funded
debt of Atlantic County and all temporary asylum bonds outstanding and
in the hands of the public of a face value of $4,138,000. one-third of which,
or $1,379.333.33 was used in computing the filing fee of $137.94. Person
authorized to receive notices: Fred N. Oliver. 110 E. 42d St., New York.
Members of the committee are: Henry Bruere. Darwin R. James, and
Thomas Daly of New York; James E. Gowen, Philadelphia; Howell T.
Manson, and R. E. Miller, New York, and Garland M. Swanstrom, Mil-
waukee, Wis.
(City of Atlantic City, N. J.) Protective Committee for Holders of Bonds

of Atlantic City and Atlantic County, New Jersey (2-456), New York, a com-
mittee calling for deposits for readjustment of finances of Atlantic City,
N. J., engaged in the maintenance of general municipal governmental
functions. Amount of issue: All municipal bonds representing the funded
debt of Atlantic City and the temporary Convention Hall bonds outstand-
ing and in the hands of the public of a face value of $26,925,000, one-third
of which, or $8,975,000 was used in computing the filing fee of $897.50.
Person authorized to receive notices: Fred N. Oliver, 110 E. 42d St., New
York. Members of the committee are: Henry Bruere, Darwin R. James,
and Thomas Daly of New York; James E. Gowen, Philadelphia: Howell T.
Manson, and R. E. Miller, New York; and Garland M. Swanstrom, Mil-
waukee, Wis.
Greenebaum Sons Investment Co., and Percy Cowan (2-458), Chicago,

calling for deposits or reorganization of Joseph Russia/c, deceased of Chicago.
former retail furniture dealer. Amount of Issue: Real estate bonds of a
face value of $125,000, one-third of which, or $41,666.66, was used in cal-
culating the filing fee of $25. Greenebaum Sons Investment Co. and Percy
Cowan, both of Chicago, are reorganization managers. Person author-
ized to receive notices is Leonard L. Cowan 11 South LaSalle St., Chicago.
Oak Ridge Fur Farms Co., Inc. (2-457), Dover, Del., a Delaware corpo-

ration raising and selling fur-bearing animals at Elmer, N. J. Amount
of issue: 9,600 shares of common stock at $10 a share. Filing fee: $25.
Officers of the company are: George M. Righter, and C. Arthur Righter.
of Philadelphia, President and Secretary-Treasurer, respectively, and 0.
Hammond Coles, Woodstown, N. J., Vice-President.
(The Valspar Corporation) Protective Committee for Valspar Corporation

(2-459), New York, calling 10-year 6% convertible gold debentures, due
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Feb. 1 1940. under a reorganization or readjustment plan for Valspar

Corporation (a holding company owning stock in several paint and varnish

subsidiary companies), of a face value of $2,500,000, one-third of which, or

$833,333.33, was used in computing the filing fee of $83.33. Persons

authorized to receive service of notices: Sullivan & Cromwell, 48 Wall St.,

New York. Edward T. Herndon, Chairman; F. Murray Forbes: Philip H.

Gerner; John M. Taylor, and Stevens Woodruff, constitute the committee

under the debentureholders' protective agreement dated as of July 29 1932

for the 10-year 6% convertible gold debentures of the Valspar Corporation.

Security issues aggregating more than $1,600,000 were

announced on Dec. 7 by the Federal Trade Commission.

We give the list herewith:
American Participations, Inc. (2-464), Springfield, Mo ., an unincorporated

investment trust of the restricted management type, proposing to offer

cumulative certificates in an investment contract in an aggregate amount

not to exceed $250,000. Filing fee: $25. Trustee of the issue is City

Bank & Trust Co., Kansas City. Officers of the investment trust are as

follows: Walter N. George, Springfield, Mo., President; Russell P. Becker

and William T. Dungan, Vice-Presidents, both of Little Rock, Ark.;

V. E. Cunningham, Hannibal, Mo., Treasurer; and L. L. Coover, Secretary,

Springfield, Mo,
Asphalt Vault Co. of America (2-466), Baltimore, a Maryland corporation

proposing to manufacture and sell asphalt grave vaults, issuing 8,000 shares

of preferred and 4,000 shares of common stock at an aggregate of $100,000.

Filing fee: $25. Underwriter is Daniel S. Neill, Baltimore. Among

officers are Daniel S. Neill, President, and Joseph T. Polk, Secretary.

Treasurer, both of Baltimore.
(Berkshire Hotel Co., Reading, Pa.), Paul A. Flickinger and Others, Reading,

Pa. (2-462), a committee calling for deposit, for a proposed plan of re-

organization or readjustment, certain first mortgage 6% sinking fund gold

coupon bonds of Israel Liever, Max Hassel and Morris Hassel, mortgagors,

and Berkshire Hotel Co., guarantors. The issue is in the amount of $700,-

000 face value upon one-third of which, or $233,333, is based the filing fee

of $25. Person authorized to receive all notices: Paul A. Flickinger,

Reading, Pa. Members of the committee are: Paul A. Flickinger, J.

Leinbach Riesex , and Harold E. Bright, Reading, Pa.; Ralph D. Lerch,

Shillington, Pa., and Theodore Z. Kramer, Oakbrook, Pa.

Continental Sugar Co. Bondholders' Protective Committee (2-465). 63 Wall

St., New York City, calling for deposit certain bonds of the Continental

Sugar Co., Toledo, Ohio, for a proposed plan of roganization or readjustment,

specifically, $285,000* =deposited bonds out of $1,080,000 of bonds out-

standing, the balance being now on deposit with the committee. One-

third of the face value of $285,000 or $95,000. is the basis upon which the

filing fee of $25 is computed. Members of the protective commitee are:

Josiah Macy. Arthur G. Doane, Frederick H. Hornby, Darragh A. Park

and Henry S. Parker, all of New York.

(Metropolitan District Finance Co., Niles Center, Ill.) Bondholders' Com-

mittee for Metropolitan District Finance Co. 15-Year Collateral Trust 634 %

Gold Bonds, Series A, B & C, 209 South LaSalle St.. Chicago (2-463), calling

for deposit for a proposed plan of reorganization or readjustment the above

mentioned bonds of Metropolitan District Finance Co., now known as

Metropolitan Real Estate Improvement Corporation. The bonds are

listed at a face value of $189,000. Filing fee: $25. Committee consists of

Joseph D. Daly, Cuthbert C. Adams and Robert L. Johnson, Chicago.

Person authorized to receive notices is Kinney Smith Jr., Secretary, 209

South LaSalle St., Chicago.
(Milwaukee-Kimball Building Corporation, Chicago) Greenebaum Sons'

Investment Co. and Percy Cowan, Reorganization Managers, Chicago, a com-

mittee calling for deposit of 63 % first mortgage bonds of Milwaukee-

Kimball Building Corporation of a face value of $379,500. Filing fee of

$25 is based on one-third of the face value or $126.500. The bonds will be

called under a proposed plan of reorganization or readjustment. Person

authorized to receive notice is Percy Cowan, 11 South LaSalle St., Chicago.

Premier Brewing Co. (2-467), Middletown, Ohio, an Ohio corporation pro-

Posing to issue 8,044 shares of no par stock at a declared value of $10 a

share. Filing fee is $25. Among officers are: Ralph W. Sebald, President,

and Ray E. Sebald, Secretary-Treasurer, both of Middletown.

Producers Development Syndicate (2-461), Shelby, Mont., a common law

trust engaged in the development and production of oil and gas. Amount

of offering: $50,000. Filing fee: $25. Trustees of the company are: G. G.

Howard and L. R. Hannah, Shelby, Mont., and L. 0, Tollefson, Spokane,

Wash.
(Taft Realty Co. (Hotel Taft). New Haven, Conn.) Thomas A. Tunney and

Others, 38 Exchange Place, New York (2-460), a committee calling for de-

posits for a proposed plan of reorganization or readjustment of the Taft

Realty Co.. New Haven, Conn., owning and leasing a hotel, apartment

house, theatre and stores and having interests in lumber ranching. The

issue comprises first mortgage 15-year 6% sinking fund gold bonds of a face

value of $1,175.900, of which one-third. or $391,966.67. is the basis of the

filing fee of $39.20. Members of the committee are: Thomas A. Tunney,

Chairman; Frank H. Gates, Frederick D. Grave and Willard T. Hodge,

38 Exchange Place, New York.

The Commission states:
In no case does the act of filing with the Commission give to any security

the approval of the Commission or indicate that the Commission has passed

on the merits of the Issue or that the registration statement itself is correct.

A list of companies filing registration statements with the

Commission appeared in our issue of Dec. 2, page 3947.

General Johnson Declares It Unfair to Strike Until
Mediation Fails—NRA Administrator, in Address
in Philadelphia, Promises Speedy Action to En-
force Code Compliance—Declares Day of Industrial
Feudalism Past.

Gen. Hugh S. Johnson, National Recovery Adminsitrator,

told a mass meeting of organized labor in Philadelphia on

Dec. 2 that, while "the right to strike is inviolate, like the
law of self-defense," the day has arived when it is "neither
faithful nor fair to strike until the means provided under the

law have been pursued." In the course of his address
General Johnson replied to various criticisms of the NRA,
declared that "labor and management under Governmental
sanction" had abolished "feudalism in industry," and issued

an appeal to all groups for "loyal compliance" with the pur-

poses of the Administration's recovery program. His speech

was reported, in part, as follows, in a Philadelphia dispatch

of Dec. 2 to the New York "Times":
The Administrator admitted the justice of criticism by the Philadelphia

"Record" that the local strikes "exhibit the chief weakness of NRA in

regard to labor—failure to act quickly and forcefully, failure to recognize

that collective bargaining is a joke in an open shop."

"The chief criticism of NRA is too much haste," he said. "But there has

been delay in setting up adequate machinery of compliance. The reason

is that 95% of cases of non-compliance so far examined dissolve at once on

conference and a very large proportion proves to be due to misunderstanding.

"This is to be expected in the early stages of such a nation-wide effort

and we did not want to go around pulling down the Blue Eagles until

everybody knows exactly what they mean."
General Johnson asserted, however, that "by the first of the year,"

there would be a "new and adequately implemented nation-wide system

for compliance" which would be in a position to act "promptly and force-

fully."
Denies Use of "Crack Down."

The Adrninsitrator declared that the expression "crack down" had never

passed his lips as applying to any action that NRA would take but was "a

fiction on the part of the press which is opposing the recovery program."

"Nevertheless," he said, "that does not mean that we will ever let any

dispute drag out interminably until the workers are started back to their

jobs."
"That I promise you," he went on, "and I agree that every dispute must

be settled promptly, effectively and decisively. If It cannot be done

through the mediation of the Labor Board, it will be done by application

of the penal sanctions of NIRA. Nobody wants long-drawn strikes—they

starve labor and ruin industry.
"United action of labor, management and government is inconsistent

with any such result as that. What we want is swift action and loyal

compliance—again faithfulness and fairness."
General Johnson began his address by quoting labor leaders as promising

him support not only when he first took his position but again late in Novem-

ber.
"There is a great chain of newspapers which has announced its opposition

to NRA," he went on. "The other day one of these papers carried a story

that organized labor was getting ready to attack NRA in Congress, coupled

with a telegram from an Eastern Congressman saying that he was going to

demand my removal and ask for a 30-hour week.

Praises Mr. Ford on Wages.

"While the print was still wet on that story your leaders again came to

me. One of them called this Congressman and reported him as saying

there was nothing in his telegram about my removal; that, while he did not

agree with much that had been done, he was for NRA and its Administrator.

"I cite this Incident for two reasons: The least of which is its demonstra-

tion of methods of some of the opposition press and the greatest is its dem-

onstration of the faithfulness and fairness of the leaders of organized labor."

During a discussion of the post-war industrial renaissance General Johnson

made two references, one by name, to Henry Ford, with whom he has been

In dispute over the automobile code.
He said that "with one reservation" the day of industrial feudalism was

past. Industry after the war, according to the Administrator, realized

that by paying living wages "we created [like magic out of a hat] a tremen-

dous and unsuspected market for all that industry could produce—right

on our own doorstep.
"That was the alpha and omega of the postwar industrial renaissance,"

he said. "It demonstrated to industry the desirability of fair wages.

Men like Henry Ford led the way in the maintenance of high wages."

Favors a Still Shorter Week.

Going on to declare that "united action" which abolishes "feudalism

in industry" was "perhaps the greatest gift of the President and the Congress

to the Nation," General Johnson said it was "a curious thing that among

the very leaders in the doctrine of high wages for increased markets should

be one who has asserted—even against the mandate of this statute—that

he will never give over the baronial concept of his relations with his men."

The Administrator declared himself for "a shorter week than any in the

codes" as soon as "increased prices, increased profits, increased business

permits."
"But with the well-springs of industrial credit dry, and with the reserves

of many industries dried up and the progress of recovery slow," he added,

"we must measure our rations to the grain in the barrel, and in this I be-

speak the co-operation of all of labor."
Referring to charges that the NRA was dominated by labor, General

Johnson declared that "no labor leader has ever tried to influence an official

decision except in an official capacity."
"And while I am, of course, influenced and advised by the rich experience

of all of them," he went on, "William Green, or John Lewis, or Edward

McGrady, or George Berry would be the first to tell you that they have

never received an official favor on personal grounds in the entire life of NRA.'

He said other critics insisted that "all the deputies are industrialists and

that labor cannot expect a square deal from them."
Dealing with this criticism, the Administrator pointed out that there "was

no single case of substantial disagreement in which I have not heard both

sides and myself made the final decision."

Joseph Mead, Editor "Economic Forum," Takes Issue
With Views of A. A. Berle Jr. on Federal Securities
Act—Former Regards Act as Stumbling Block to
Recovery and Inconsistent With Efforts of NRA.

In an analysis of the Securities Act of 1933 from the view-

point of the economist, Joseph Mead, Editor of "Economic
Forum," takes issue with A. A. Berle Jr. and states that the
lawyers who wrote the Act must realize that the solution of

economic problems is not a matter for legal technique.
Mr. Mead states that the Act is a poor way to attempt the
control of investments, such as Mr. Berle infers, and that it
is not the answer to the public's demand for soundness in
investment banking. Mr. Mead's article is published in
the fall issue of "Economic Forum."

"Economic Forum's" spring issue carried the original pro-
posal for the organization which has since become the Na-
tional Recovery Administration, and Mr. Mead looks upon
the Securities Act as "a stumbling block to, and entirely
inconsistent with the recovery efforts of the NRA." By
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forcing industry to build up large surpluses for possible
financing contingencies, the Act, he contends, will "minimize
the possibilities of reflecting in wages a more proper dis-
tribution of the 'fruits of labor' and would also result in
smaller cash dividends; while at the same time laying the
foundation for larger speculative profits to equity holders,
and another era of perversion of corporate funds into the
call market."
"Economic Forum" heretofore has specialized in more

technical discussions by John Maynard Keynes, James
Harvey Rogers, A. A. Berle Jr., Sir Josiah Stamp, Carl
Snyder and others. Mr. Mead's article marks the first
time the publication has departed from the broader field of
economic study to analyze the economic effect of legislation
directed at one industry.
Mr. Berle's claim that "at least, in the heavy industry

. . . we are in for a period of socialization on a large scale

. . . and there is no argument save tradition against it" is
attacked in the analysis. Mr. Mead points out that there
is much more besides tradition against such a possibility.
He states that legislation like the Securities Act "postulates
an attack on the prevailing principle of private property
and freedom of contract." The conflict to-day is popularly
epitomized as one between "Wall Street" and "Wash-
ington." The real question to-day is that "if capitalism is
to be maintained, at what point will the Government and
industry and finance reconcile their differences?"
The Act's effectiveness in protecting the investor also is

questioned, and Mr. Mead points out that from $20 to $40
will be the cost each investor must undergo in order to
obtain complete information regarding an issue from the
Federal Trade Commission. The development in America

the promoter method of marketing securities is looked
upon as another outcome of this measure.

President Roosevelt Signs Code for Alcoholic Beverage
Importing Industry—Calls for Limitation of Im-
ports Under Quota System—Estimates Place
Allowable Imports of Liquor at 4,000,000 Gallons—
Secretary Wallace Signs Supplemental Marketing
Agreement for Importers.

President Roosevelt on Dec. 2 signed a code of fair com-
petition for the alcohol beverage importing industry, to
become effective with repeal of the Eighteenth Amendment,
thus setting up temporary machinery for Federal control of
liquor pending the enactment of legislation by Congress.
The code will be adminstered by the Alcohol Control Ad-
ministration, of which Joseph H. Choate Jr. is Chairman.
The text of the code was not made public immediately, but
it was announced that its principal feature is a definite plan
for the limtation of imports. The pact establishes a minimum
import quota as the average monthly imports for the year
1910-19V inclusive. It was estimated that this will permit
the importation of approximately 4,000,000 gallons of liquor
and 7,000,000 gallons of wine annually.
The code provides that importation of liquors and wines

may be increased at any time the ACC rules that an increase
will not endanger domestic manufacturers. Import quotas
will be based on estimated needs. It was unofficially
reported that the limit had been determined by the fact that
in the pre-war period there were years in which as much as
12,000,000 gallons of liquor would have been imported into
the United States had there been no restrictions. Addi-
tional details of the importers' code were noted as follows, in
a Washington dispatch of Dec. 2 to the New York "Times":
The temporary quota committee was restricting each individual permittee

to about 10% of the amount requested. Assurances were given, however,
that additional allotments would be made in the next few days, because
this percentage would by no means fill the demand for any considerable
time.

Applications for about 12,000,000 gallons of imported liquors of all
classes were said to have been filed. While the amount allotted is slightly
more than one-third of the amount applied for, importers have been led to
believe that the quotas from some of the heaviest liquor-producing countries
will be increased by trade agreements in the near future.

I'atterned closely after the code for the distillers, the compact as promul-
gated to-day for importers provides for immediate application of its pro-
visions by the industry itself, but under the general and very definite
regulations of the FACA.
The code places the importers strictly under a licensed system, with li-

censes to be issued by the FACA in conformity with such rules and regula-
tions as it might make. The industry has five days in which to submit
acceptable plan for its own code authority.

While the marketing agreement with the Secretary of Agriculture estab-
lishes the quota system, the code covers the issuance of permits, unfair
methods of competition, price control and terms of sale, reports to be made
by the industry and the administration of its provisions.
Among the unfair methods of competition are a list of practices, including

false advertising, misbranding, failure to conform to requirements of the
Food and Drugs Act; failure to observe standards of fill, identity and quality
failure to observe label requirements prescribed by the FACA; commercial
bribery; shipment and delivery on consignment; allowances and rebates

for advertising and distribution services; giving of prizes and premiums;
sales to unauthorized vendors and violations of any State laws.
The code does not prohibit importers from engaging in retail business

but does require them to sell in bottles only, except to rectifiers, benders,
dispensaries operated and maintained by States or other political sub-
divisions, for export, for shipment in bond, or to wholesale bottlers under
regulations prescribed by the Administration.
The code requires importers to keep on file with the code authority a

schedule of prices and terms of sale covering all alcoholic beverages sold.
The prices, it is stipulated, shall not be so low as to constitute destructive
price cutting nor so high as to be oppressive to the consumer.

Either the code authority or the FACA may declare ineffective a price
which is held to fail to conform to the requirements of the' code. Sales at
such prices would thereafter constitute a violation of the code.

Duties of Code Authority.

The code authority membership is subject to the approval of the Admin-
istration and subject to removal at the discretion of the Administration.
Its duties are to administer the provisions of the code subject to the approval
of the Administration; to prescribe rules subject to the approval of the
Administration; to recommend to the Administration amendments to the
code; to report to the Administration on problems of the industry, and to
receive and investigate charges of violations of the code, reporting its
findings of fact to the Administration.
The FACA is empowered by the code to make regulations for its effectu-

ation and such interpretations as deemed necessary. Such regulations and
interpretations shall have the same effect and force as the provisions of the
code itself.
The Administration is also empowered to instruct the code authority to

take any necessary action toward enforcing the code, and to take such action
itself if the code authority does not do so. It may investigate any apparent
violations of the code and take such action thereon as it deemed desirable.

Supplementing the importers' code, Secretary Wallace
on Dec. 1 signed a marketing agreement for the alcoholic
beverage industry,, giving broad power to the Federal
Alcoholic Beverages 'Administration to regulate the volume,
origin and types of alcoholic beverages that may be im-
ported. This agreement, which had previously been signed
by representatives of 75% (by volume) of the industry,
became effective immediately. Each signer agrees not to
import or to bring into the territorial limits of the United
States any alcoholic beverage (except in customs bond for
trans-shipment to a foreign country) otherwise than in
.accordance with a permit issued on the basis of the reasonable
and legitimate trade needs of the applicant, and upon his
proven financial and commercial ability to conduct this
business. The total of such permits will be limited to quotas
to be determined as prescribed by the importers' code. The
Secretaries of Agriculture and the Treasury are required
jointly to determine and report to the issuing authority from
time to time, the kinds and amounts of alcoholic beverages
permitted to be imported. Permits will be issued by the
FACA, except that during the initial period of operation
one representative each of the two Secretaries named will
officiate for this purpose. Other details of the marketing
agreement are given below, as described in a Washington
dispatch of Dec. 1 to the New York "Journal of Commerce":
Each permit will specify (a) the kinds and amounts of alcoholic beverage

to be imported; (b) Country from which it may be brought; (c) Period
during which such importation may be made. and (d) such other terms and
conditions as the issuing authority deems necessary.

Plan on Permits.

Permits will be issued only upon application by the importer to the
Issuing authority in accordance with such regulations as the issuing authority
may prescribe.
The action of the issuing authority with respect to any application will

be final and conclusive.
Not only will importers be required to furnish reports and other informa-

tion that may be called for by the FACA, but they are compelled to agree
that their books and records shall be open to inspection by Government
officials. Contracting importers will have to keep books and records which
will clearly reflect all financial transactions of their respective businesses
and financial conditions.
The agreement provides for a code authority to be selected by the industry.

with its membership subject to the approval of the Administration, and
gives definite price regulating authority to the former, subject to the
approval of the latter.
The code authority is charged with the administration of the code, with

the Administration empowered to take necessary action when it finds that
the code authority has not done so. The code authority will have power
to act as an agency through which the contracting importers may make
recommendations, including the recommendations as to allocation of import
quotas to particular importers, and to serve as an agency through which
reports of code violations may be made.

Report Is Required.

The Administration is required to report to the Attorney-General and
the Secretary of Agriculture for appropriate action by them, the facts found
by the Administration with respect to violations of the agreement.

Provision is made for the terminating of the agreement by the Secretary
of Agriculture upon the request of 75% (by volume of imports) of the con-
tracting importers. Its benefits, privileges and immuities will cease upon its
termination except with respect to acts done prior thereto. It does not
relieve any contracting importer from compliance with any law relating
to intoxicating beverages or any applicable marketing agreement, license,
or code of fair competition pursuant to the Act of Congress.
Public formal hearings on the agreement and code were held in Washing-

ton Nov. 29. The importing industry submitted its code and agreement,
but before the hearing the President's special committee on the control of
alcohol and alcoholic beverages, filed a tentative substitute code and
agreement of which many provisions are in the final document.
A committee of the industry selected at the time of the public hearing to

confer with the President's committee in the final drafting of the marketing
agreement and code Included:
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R. W. Snow, Munson G. Shaw, Harold Picker, John H. Owens, Ira
Hirschfield, Ellery Mann, M. V. Vortrefflich, Irwin Wile. John Ranier
and Representative Emanuel Celler of New York.

Brewers' Code Approved by President Roosevelt—To
Be Administered Chiefly by 18 Regional Boards,
*Under Control of FACA—Strict Provisions Re-
garding Prices—Unfair Trade Practices Listed
and Forbidden.

The code of fair competition for the brewing industry was
approved by President Roosevelt on Dec. 4. The Admin-
istration of the pact is placed primarlily in the hands of the
Code Authority, subject to the approval of the FACA.
The Authority will function through regional boards to be
chosen by the industry itself in 18 different sections of the
country. The brewers of each region are required to meet
within 15 days in convention and select the regional boards
from among their own members. Not more than one mem-
ber of a region d board may be an officier or employee of one
brewing concern, and due consideration is to be paid to the
volume of production in selecting members of the boards.
Other provisions in the code gover i prices and various
unfair trade practices, which are iefined and forbidden.
Details of the code are given below, as described in Wash-
ington advices of Dec. 4 to the New York "Journal of
Commerce":
The code authority is to consist of nine members of the brewing in-

dustry. Three of these are to be appointed by the President of the United
States Brewers' Association, with the approval ' of the directors of that
Association; two are to be appointed by the President of the American

Brewers' Association, with the approval of the directors of that Associa-
tion, and four are to be selected by brewers not members of either as-

sociation.
The code authority will issue regulations on those portions of the code

for which it has primary administrative responsibility, except for a few

sections such as those dealing with false advertising, misbranding and

code violations, for which cases the governmental agency will issue the

regulations directly after conferring with members of the industry. The
Administration will approve all regulations made by the code authority
and the membership of the authority and of regional boards.

Charges of violations of the provisions of the code will be reported by'

the regional boards to the code authority, which will investigate and make
findings of fact to the Administration.

Regions Are Listed.

The regions in which boards are to be selected by the members of the
industry are as follows:

No. 1—Maine, New Hampshire and Vermont.
No. 2—Massachusetts, Rhode Island and Connecticut.
No. 3—New York and Puerto Rico,
No. 4—New Jersey.
No. 5—Delaware, Maryland, District of Columbia and Virginia.
No. 6—Pennsylvania.
No. 7—North Carolina, South Carolina, Georgia, Florida, Alabama,

Mississippi, Kentucky and Tennessee.
No. 8—Ohio and West Virginia.
No. 9—Indiana.
No. 10—Iowa and Illinois.
No. 11—Michigan.
No. 12—Wisconsin.
No. 13—Minnesota, North Dakota and South Dakota.
No. 14—Missouri.
No. 15—Louisiana, Arkansas, Oklahoma and Texas.
No. 16—Colorado, Wyoming, Utah, Kansas, Nebraska and New Mexico.

No. 17—Montana, Washington, Idaho, Oregon and Alaska.
No. 18—California, Nevada, Arizona and Hawaii.

r Under the provisions of the code covering prices and terms of sale,
there are limitations designed to prevent "dumping" of beverages pro-

duced in one of these regions and offered for sale in another.

Requires Posting of Prices.

F Other provisions in the code, governing prices and terms of sale, re-

quire that such prices and terms be posted by the members of the industry

with the code authority and that the prices shall not be so low as to con-

stitute dumping or destructive price cutting, nor so high as to encourage

illegal sale of products of the industry, or to be oppressive to the consumer.

The code authority and Administration have the power, under the

code, to declare ineffective prices that do not meet requirements of the code.

Practices listed as unfair competitive practices include:

False advertising; misbranding; failure to conform to the requirements

of the Food and Drugs Act; failure to conform to standards of fill, identity,
and quality; failure to conform to label requirements prescribed by the

Administration; rebates; participation directly or indirectly in retail dis-

tribution; sale on consignment; commercial bribery; requiring distributors

to sell only the products of a single member of the industry; violation of

any State law.
The fair trade practice provisions of the code are specially drawn to

eliminate the "tied houses" or brewery controlled saloons which were the

seat of so much corruption before prohibition. Both the industry and

the Government were unanimous in seeking to prevent reappearance

of these evils.
The code also provides that members of the industry shall keep ado-

quote records and shall make to the code authority and the FACA such

reports as are necessary in effectuating the purposes of the code.

Statement Is Issued.

"The code for the brewing industry." a statement of the FACA said.
"recognizes the fact that there are major differences in the problems of

the brewing industry compared to those of the distilled spirits industry

and that the same supervision is not required for beer as for distilled spirits.

The unified condition existing in the brewing industry also influenced

a decision on the part of the President's special committee to treat the

brewing industry differently from the distilled spirits industry.

"It followed that in the brewing industry many of the requirements

of the distillers' code were not applicable or desirable. Therefore, there

are no provisions in the brewers' code for permits or plant control, and no

limitation or allocation of production. The brewers will have control

and autonomy in the operation of their code, subject only and necessarily
to the approval of the Government through the FACA.
"The brewers at first objected to the provisions relative to labeling and

branding but later agreed to the code containing these provisions when
informed that their inclusion in the code was a matter of departmental
Policy,"

Violators of NRA Petroleum Code Fined $400 by Federal
Judge as They Plead Guilty to Charges—First
Trial of Kind in Nation—Secretary Ickes, Code
Administrator, Finds Outcome of Case "Most
Gratifying."

The first prosecution for violation of the National Indus-
trial Recovery Act resulted in a victory for the Federal
Government when on Dec. 1 a corporation and two indivi-
duals pleaded guilty in the Federal Court in Brooklyn to a
charge of failing to comply with the petroleum code. Each
man was fined $100 and the company was fined $200, while
a promise was given the court to abide by the terms of the
code in the future. The defendants in the suit were the
Hercules Gas Stations, Inc., the President of the company,
David Lind, and its Vice-President, Moe Levine. They had
originally pleaded not guilty and had claimed that their
business was intra-State, was not subject to the NIRA,
and that they had not signed a code. They were accused of
maintaining a 66-hour work week, thus violating the code
provision which specifies a maximum of 48 hours. The
bill also charged the defendants with failure to display
properly signs showing the cost of gasoline as provided by
the code. The New York "Times" of Dec. 2 noted the ver-
dict in the case as follows:
When the case was called yesterday, Lester R. Bachner told Judge

Clarence G. Galston his clients wished to withdraw the demurrer and
also their pleas of not guilty and enter pleas of guilty. The court allowed
the substitution of pleas and fined the Hercules Gasoline Filling Stations.
Inc., $200 on the first count and suspended sentence on the other eight
counts. The court imposed a fine of $100 each on Mr. Lind and Mr.
Levine on the first count and suspended sentence on the remaining counts.
"This conviction proves the NRA is not based on the consent of the

Individual to the code but is a law of the land which can be punished as
a crime," said Assistant United States Attorney Emanuel Bublick, who
prosecuted the defendants.
"While the defendants, as being the first to be prosecuted under the

law, paid a fine of $400, sentence was suspended as to the rest of the pos-
sible fine amounting to $4,500 as to each defendant, and upon the showing
of a further violation the court can recall the defendants and fine them up
to the maximum amount of $500 on each count without a further indict-
ment and trial."

Clemency for Guilty Plea.

IF Judge Galston in imposing sentence said he was taking into consideration
the fact that the defendants pleaded guilty and saved the Government
the cost of a trial and also their promise that they would abide by the
requirements of the code in the future.
"I hope the pleas of guilty and the fines imposed in this case will have

a salutary effect upon other violators of the NRA or any of the acts pro-
mulgated thereunder," said United States Attorney Howard W. Amell
after the pleas of guilty were entered. "The Government proposes to prose-
cute vigorously any and all violators of the provisions of these acts."

Secretary Ickes, Oil Administrator, in a statement issued
on Dec. 1, termed the finding of the operators of the gasoline
filling stations a "most gratifying" outcome of the case.
He said:
The case was the first criminal prosecution under the oil code to reach a

final conclusion and represents a signal victory. The outcome of the
case is most gratifying. It should serve as a warning to other violators of
any provision of the code.
As Oil Administrator, I have taken the position that all violations

should be promptly prosecuted. To this end, I recently established an
enforcement division in the Petroleum Administrative Board to carry
out a vigorous enforcement program.
This work is being carried on co-operatively by the Division of Investiga-

tions of the Department of the Interior, the Department of Justice and the
Petroleum Administrative Board, all of whom collaborated in preparing
and prosecuting the Brooklyn case.
The many in the industry who are honestly attempting to abide by

the code may be assured that the few who attempt to operate contrary to

itslprovisions will be swiftly brought to justice.

Pierre S. du Pont Succeeds Louis E. Kirstein as Head
of NRA Industrial Advisory Board—Five New
Members Added,

Pierre S. du Pont, Chairman of the board of E. I. du Pont
de Nemours & Co., was elected Chairman of the Industrial
Advisory Board of the National Recovery Administration
on Dec. 5 to succeed Louis E. Kirstein, Boston merchant.
On the same day five new members, selected from the
Busintiss Advisory and Planning Council for the Department
of Commerce, were inducted into membership on the
Industrial Advisory Board. They are:
A. Lincoln Filene of William Filene's Sons Co., Boston; William A.

Harriman, New York, Chairman Union Pacific board; William T. Kemper,

Chairman board of National Bank of Commerce, Kansas City; Morris E.

Leeds, President Leeds & Northrup, Philadelphia, and Thomas a Mc-
Innerny, President National Dairy Products Corp., New York.

Commenting on these changes, a Washington dispatch of
Dec. 5 to the New York "Journal of Commerce" said:
These changes were made in conformity with the policy of rotating

memberships on the board whereby five new members will replace the
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same number of retiring members each month. Under the plan the Chair-

manship will be changed frequently but not necessarily once a month.

j Rolland J. Hamilton, President American Radiator Co. and Standard

Sanitary Co., New York, was selected as the board's representative on

the,code authority organization committee to succeed Kirstein.

General Johnson Warns NRA May Impose Code of
Hours and Wages on A. T. & T. and Aluminum
Co.—Trade Practices Would Not Be Included—
Administrator Questions Propriety of Labor Rep-
resentation on Code Bodies.

The National Recovery Administration may impose a

code, limited to regulation of hours and wages, upon the

American Telephone and Telegraph Co. and on the Aluminum

Co. of America, it was indicated at a press conference on

Dec. 1 by General Hugh S. Johnson, Recovery Administrator.

The Aluminum Company, which controls about 98% of the

aluminum industry in the United States, is said to have re-

fused to accept certain code clauses drafted by independent

companies, while General Johnson said that Walter S. Gif-

ford, President of the A. T. & T. Co., had written him to the

effect that his company does not come under the Bell code,

explaining that it was non-competitive. Asked regarding his

position in the matter, General Johnson replied that he did

not wish "to impose any regulations except on wages and

hours, but if I have to do that I will." General Johnson also
said at the press conference that the matter of labor being

represented on code authorities resolved itself into a "ques-

tion whether labor really wants that or not." The interview

was reported, in part, as follows in a Washington dispatch

of Dec. 1 to the New York "Herald Tribune":

Asked whether it was not true that Mr. Gifford did not want his coin-

pany to come in under the code as a holding company, General Johnson said:

"He did not raise any question about his company being a holding com-

pany because it was also administrative."
General Johnson took the position that holding companies having au-

thority over component companies could not ignore code procedure.
Decision has been reached, the Recovery Administrator said, to extend the

President's re-employment agreement after December 31 to industries un-

able to complete their codes by that time.
General Johnson said he would impose a code on the aluminum industry

with respect to hours and wages. He declared no satisfactory code for
this industry had been presented and pointed out that 2% of the industry
Is clashing in this case with 98% of it. lie did not specifically mention
the Aluminum Company of America, controlled by the Mellon interests,
which does not want a code, but this is the situation to which he referred.
As to labor having representation on code authorities, General Johnson

said he thought it was a question "whether labor really wants that or not."
He added that he would not lay down a hard and fast rule on it, but he
was having discussions on the subject with William Green, head of the
American Federation of Labor, and the Labor Board. He said it seemed
to him that when labor was represented on a code authority, it became re-
sponsible for management and this might affect responsibility for "benefit
and loss."

"This is not a final opinion of mine, but that Is the way it presents it-
self to me," said the general.

A statement issued by the American Telephone & Tele-
graph Co. on Dec. 1 under the name of Walter S. Gifford,
President, said that the company has co-operated with the
NRA under a wage and hour agreement and will continue to
do so. The statement read:

The Bell System has co-operated fully with the NRA from the beginning
and is now working under a wage and hour agreement and will be glad to
continue to do so. The question under discussion has not been whether we
should continue to co-operate with NRA, but merely the method by which
we should do so.

National Labor Board Settles Strike of 4,000 Men in
New York Shipyards—Later Hearing Results in
Proposal to Appoint Joint Board to Handle Dis-
putes in Ship Industry.

A protracted strike of 4,000 men in the New York ship-
building yards involving the Todd Dry Dock Co. and the
United Dry Dock Corp. was settled on Nov. 24 as the result
of hearings before the National Labor Board, according to
an announcement by Senator Robert F. Wagner. Senator
Wagner announced also that a meeting would be held on
Dec. 5 between the National Labor Board and its Fact-
Finding Committee to consider the subject of wages and
hours as applied to the shipbuilding and ship repairing
industry. At this meeting William H. Davis, Chairman of
the Fact-Finding Committee, proposed the appointment of a
joint industrial relations board with an equal number of
employees and employers represented under an impartial
chairman to settle all controversies over hours, labor and
general working conditions within the industry. Settlement
of the strike on Nov. 24 was noted as follows in a Washington
dispatch of that date to the New York "Herald Tribune":
The controversy, which turned on union recognition and collective

bargaining, began October 3, when an employee, a committeeman of the

Electrical Welders' Union, was discharged from the Robbins plant of the

Todd corporation. It is claimed that Hunt's discharge was because of

his union activity. Gradually a strike spread until it involved nearly 4,000

men.

On October 23 the National Labor Board referred the case to the New

York Regional Labor Board, which called a hearing for October 30. The

employers refused to appear at this hearing, stating that there was nothing

to discuss before the Board.
November 11 the New York Board called another hearing for November

18. but the companies' officials said there was nothing in controversy for

the Board to investigate. The hearing was held, nevertheless, and the

Regional Board, with 11 members present, took testimony from the com-

plainant unions and made a unanimous finding to the effect that Hunt

had been discharged solely for his union activities, that his discharge was

a violation of the NIRA and the shipbuilding code, approved by the Pres-

ident on August 7, and that the companies' refusal to deal with the represen-

tatives of the employees was defeating the aim of the Government in its

award of contracts to them for the purpose of relieving unemployment.

These companies hold contracts from the PWA for naval construction.

The agreements between the United Drydocks, Inc., and its employees

were signed by J. W. Farrell, President of the United Dry Dock, Inc.,

and J. N. Davis for the employees. John D. Reilly signed for Todd Ship-

yards, and Mr. Davis and John P. Frey, of the American Federation of

Labor, for the employees. Senator Wagner signed both agreements for

the Labor Board.

Washington advices of Dec. 5 to the New York "Journal
of Commerce" discussed the proposals before the Fact-
Finding Committee, in part, as follows:
The principal question studied by the Committee was the difference in

hours and wages in Government navy yards and private shipbuilding plants.

Recommendations of the Committee for settlement of this dispute and

Shipyard labor conditions were to-night taken under advisement by the

Board, with Senator Wagner promising early decision.
Davis first proposed establishment of an industrial relations board within

the shipbuilding industry similar to the one set up under the cotton textile

code, but he amended the proposal after Frey suggested the joint board

with labor representation.
Terms of Report.

His proposal was advanced during hearings after the Labor Board received
the Committee's report, which set out recommendations as follows:

1. That the National Labor Board recognize and declare that a solution

of the difficulties presented in the shipbuilding and ship repair industry

demands a uniform work week for all shipbuilding and ship repairing in

all private yards and preferably also in navy yards.
2. That the Board recognize and declare that navy Yard wages as fixed

by the Wage Board of Review under the Act of 1862 cannot be altered
except by that Board and are not to be a subject matter of discussion in
the settlement of the present difficulty.
3. That for the purpose of immediately working out the problem of

hours and wages in the shipbuilding and ship repairing yards, within the

above stated principles, by conferences and joint agreement, a conference

be promptly called by the Labor Board of persons representing:

Makeup of Conference.

Employees in the shipyards who have complained to the Board (it being

understood that the Board will determine whether the proposed representa-
tives are truly and adequately representative of the employees in private

shipyards); international unions whose members are employed in the ship-
yards, such representatives to be chosen through the metal trades depart-
ment of the American Federation of Labor and approved by the President
of the A. F. of 1,7, shipyard owners and NRA with the Public Works

Administrator and the Secretary of the Navy represented in the conferences.
4. That in the deliberations the conference shall be guided by the facts

established by this report; by the primary purpose of the NRA as herein
defined; by the need to safeguard commercial business of the private yards,
having in view permanent welfare of both labor and capital in the industry
and by those conditions which will lead to the maximum immediate employ-
ment of men consistent with the greatest speed of progress on the new ships.

Board Approval Required.

5. That the joint agreement so arrived at be submitted to the Labor

Board for its approval and as a basis of its recommendations to the President.

Strikes in Last Four Months Cost $24,000,000 Wages,
According to National Association of Manufac-
turers.

The following is from the New York "Times" of Nov. 17:
A wage loss of about $24,000,000 has resulted from 1,100 strikes through-

out the country in the last four months, it was estimated yesterday by the
National Association of Manufacturers, which computed the lost time
at 7,000,000 working days.

Seventy strikes reported in October brought the total for the year

throughout the country to 1,630, the association said. In all these strikes
588,000 workers were involved.
"The direct cost to the employers (of four months of strikes) is approx-

imately $6,500.000," said the Association's announcement, "and there is
a further inestimable loss in the products that would have been manufac-
tured in the work-hours wasted in strike. The four months' toll of the
strike epidemic is conservatively estimated at $30,000,000. neglecting the
lost value of unproduced goods."

Strike of 9,000 Broadsilk Workers in Paterson, N. J.,
Ended After 14 Weeks—Agreement With Paterson
Employers Includes Wage Increase, Union Recogni-
tion and Limitations on Future Strikes-2,000
Throwing Plant Workers Still on Strike.

The strike of 9,000 broadsilk workers in the Paterson,
N. J., district, which had tied up the silk industry in that
area for 14 weeks, ended on Dec. 4 when most of the strikers
returned to their jobs in the 550 silk mills of the city. Con-
clusion of the strike was assured on Nov. 29, when the organ-
ized workers formally approved an agreement which was
signed two days later. The peace terms provided for
union recognition, a 40-hour week and $2 per 100,000 picks
for weavers; pickers, $14 a week; loom fixers, $15; quillers,
$14.40; warpers, 13 to 143' cents per 1,000 ends, 100 yards;
twisters, 52 to 85 cents per 1,000 ends; machine twisting,
25 cents per 1,000 ends; and entering, 90 cents to $1.10 per
1,000 ends. These various wage provisions averaged 15%
higher than the old wage scale.
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Settlement of the broadsilk strike almost concludes labor

difficulties within the industry, since 15,000 silk dyers
settled their differences with employers about four weeks
ago. The only employees still on strike are about 2,000
throwster workers. Further details of the agreement by
which the broadsilk workers returned to their jobs were
given in the following dispatch of Nov. 29 to the New York
"Times" from Paterson:
The agreement provides for the appointment of an industrial relations

board, composed of three unionists, three manufacturers and an impartial
chairman. The board will be charged with preventing future strikes
and every 60 days will make a survey of the entire silk industry to determine
the average wage in the two highest paying silk districts outside of Paterson.
Manufacturers here have agreed to pay 5% higher than this average and
the industrial relations board will have the power to revise wage schedules
every 60 days accordingly.
The pact, which is for a year, will be signed for the workers by the

Associated Silk Workers, unit of the American Federation of Silk Workers;
the Horizontal Workers Protective Association, the Loom Fixers & Twisters
.Protective & Benevolent Association and the United Warners League.

The broadsilk strike started in Paterson and in a few weeks had become
National in scope, bringing out at its height workers estimated to number
50,000 to 75,000 in New Jersey, New York, New England and Pennsyl-
vania. Some of the sections outside Paterson already have returned to
work. Those still out are expected to arrange peace terms on the basis of
those approved here to-day.

Return of the broadsilk strikers to work on Dec. 4 was
noted as follows in a Paterson dispatch of that date to the
New York "Journal of Commerce":
Spokesmen for the Associated Silk Workers' Union and the employers'

group declared there was no disorder as the majority of silk workers went
back to their mills. At a number of the mills which have not yet come to
terms picket lines appeared. The union will maintain the strike and keep
picket lines at such places until their operators come to terms, it was as-
serted. Accurate estimate of the number of employees who had returned
could not be had.

Selection of an industrial relations board, to be organized as a result of
the agreement in the broadsilk field, will have been completed this week.
It will comprise three labor representatives, three manufacturers and a
neutral chairman to be elected by the others. The union has already
designated John Elias, George Brooks and George Anthony as its delegates.
It will be the function of the board to adjust individual grievances and to
avert strikes.

Supreme Court Hears Arguments Designed to Test
Constitutionality of New York Milk Control
Law—New Jersey and Connecticut, with Similar
Statutes, Follow Progress of Case—Decision,
Expected in January, May Reveal Tribunal's
Attitude Toward Price-Fixing.

'Arguments were heard before the Supreme Court of the
United States on Dec. 4 and 5 in the case of Leo Nebbia vs.
the People of the State of New York, designed to test the
constitutionality of the New York State Milk Control law.
It is expected that the Court will give its decision in January,
while questions asked by different members during the
two-day hearing indicated the likelihood of a split vote.
Interest of other States in the case was evidenced by the
filing of briefs as "friends of the Court" by the Attorney-
Generals of New Jersey and Connecticut, both of which
have enacted milk control laws similar to that of New
York State. The eventual decision by the Supreme Court
is expected to reveal an indication of the attitude of the
Court upon such matters as price-fixing, industrial con-
trol, and the voting by legislative bodies of broad grants of
power to the Executive to proclaim and enforce rules and
regulations which are tantamount to laws. In the case in
question, Leo Nebbia, a Rochester storekeeper, appealed
from a decision of the State courts in which he was found
guilty of violating the minimum price-fixing provisions of
the New York Milk Control Act. The argument on Dec. 4
was described, in part, as follows in a Washington dispatch
of that date to the New York "Herald Tribune":

Arthur E. Sutherland Jr., of Rochester, opened the argument this
afternoon in behalf of Mr. Nebbia, and will resume at noon to-morrow.
Henry S. Manley was present for the State of New York and will make
an argument to-morrow. Mr. Manley is counsel to the New York State
Department of Agriculture and Markets and also to the Milk Control
Board.
The case reached the Supreme Court on approval under Section 237

of the judicial code from a judgment of the Court of Appeals of the State
of New York which was returned last July 11. affirming the conviction
of Nebbia in a lower court for violation of the milk control law of New
York State. His actual offense was that he sold two quart bottles of
milk for 18 cents and threw in a five-cent loaf of bread, the 18 cents being
the minimum price fixed for the milk.

Holds Statute Unconstitutional.
The statute purports to fix, through orders of a milk control board, the

minimum retail price of milk sold in New York. The appellant has con-
tended in all courts that the statute and the order of the Milk Control
Board under which he was convicted are in violation of the Fourteenth
Amendment to the Constitution.
The case originated with an information in the City Court of Rochester

charging that Nebbia sold to one Jedo del Signore last April 19 two quarts
of milk and a loaf of bread for 18 cents, in violation of Section 312 of the
Agriculture and Markets law of the State, or the Milk Control law, in-
asmuch as the Milk Control Board had fixed the minimum retail price
of milk at nine cents a quart.
Nebbia was tried, convicted and fined $5, which he paid under protest.

The Monroe County Court affirmed his conviction and the Court of Ap-
peals, on July 11 1933, gave judgment affirming the judgment of the
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County Court. The prevailing opinion of the Court of Appeals was by
Chief Judge Pound. Associate Judge O'Brien delivered a dissenting
opinion.
In opening his argument to-day, Mr. Sutherland did little more than

give the history of the case and present to the court the background of
the proceedings and of the situation which led to enactment of the law.
By consent of counsel on both sides, the court was permitted to take
Into consideration the legislative report on the milk question, a copy
of which was filed.

Washington advices to the "Herald Tribune" on Dec. 5
noted the concluding arguments on that day in part as
follows:

Arthur E. Sutherland Jr., of Rochester, of counsel for the appellant.
completed the argument which he opened yesterday afternoon. He
contended the State courts had erred in upholding the law and punishing
Nebbia. He insisted that the law was in violation of the Fourteenth
Amendment.
Henry S. Manley, counsel to the New York State Department of Agri-

culture and Markets and the Milk Control Board, presented the argument
for the State and in behalf of the validity of the law.
Mr. Manley went into the history of the enactment of the New York

milk law. He declared the statute was "most carefully considered"
and "represents unusual force, both of thought and public feeling." "The
report which is before the court," he said, "is probably the most complete
and orderly account ever prepared as to the actual functioning of a great
milk market."
He pointed out there had been strong support for the legislation when

the measure was before the Legislature, and strong opposition. He re-
called the milk-strike troubles in New York State and the public interest
stirred over the milk controveriy.

Says People Support Law.

"Almost eight months of use have proved the merit of the law," he
declared, "and it is stronger than ever in public support. Rightly or
wrongly, the dairy farmers of New York State, and all who hope with
them to save the business of milk production and distribution from the
emergency which threatened it last spring, rest their hopes upon this
statute. It embodies to a rare degree all the force, reasonable and emo-
tional, of the carefully considered and continuing will of 12,000,000 people."
He argued that the court, having said many times it would presume in

favor of the constitutionality of any statute, could not properly defeat
the legislative purpose except upon clear compulsion. He denied the
contention of the appellant that such a compulsion exists on constitutional
reasons cited by the appellant.
"Under this statute," he said, "a minimum price has been fixed at

which milk can be sold to consumers. No question is presented but
what the price is wisely fixed and is the one most in the public interest.
if price-fixing is at all permissible."
He then set forth the reasons contained in the legislative report "show-

ing what is supposed to be the factual justification for this legislation."
Emergency Situation Stressed.

"The essential facts before the New York State Legislature when it
enacted the Milk Control law," he said, "were two in number. First,
that a serious condition existed affecting the production and distribution
of milk, and amounting to a public emergency. Second, that the milk
business is affected by conditions peculiar to itself, so that it would not
be cured by operation of the law of supply and demand. There was
abundant data in support of each of these conclusions."
He set forth figures showing the vastness of the metropolitan market,

in which 10,000,000 people needed every day 4,000,000 quarts of milk
and about half as much more milk in the form of cream.
"If the power of a State to legislate in the interest of its citizens, pro-

ducers and consumers alike, ever can extend to price-fixing, the present
statute is constitutional," he said.
As to the argument of the appellant that there was danger that this

law, if sustained as an emergency measure, would be continued, Mr.
Manley said it seemed to be a sufficient answer to say "that this court
will always be open to review the justification for continuing this statute,
just as it was in the rent law cases."

Inter-State Commerce Commission Directs Railroads
Serving Newsprint Mills to Revise Freight Rates
on Paper.

Associated Press advices from Washington, yesterday
(Dec. 8), said:
The Inter-State Commerce Commission to-day directed railroads serving

newsprint mills in New York, New England and Wisconsin as well as
those serving Canadian mills to revise freight rates on the paper to the
Eastern, Central and Southern sections of the country. In most instances
the new rates would be reductions.
The rates prescribed to official territory including Illinois, Lake Michigan

ports in Wisconsin and Western Bank Mississippi River crossings as far
south as Cairo, Ill., would be sixth class from New York and New England
origins or from North Atlantic ports.

Comptroller of Currency O'Connor States That Frozen
Deposits in National Banks Nov. 11 Amounted to
But 0.42% of Aggregate Deposits in Open State
and Licensed and Unlicensed National Banks
Amount Voted and Allotted by RFC for Distribu-
tion to Depositors of Closed Banks.

At Los Angeles, on Nov. 25, before Group 5 of the Cali-
fornia Bankers' Association, Comptroller of the Currency
J. F. T. O'Connor told of the amount of money still frozen
in our National banks, and "also the progress that has been
made in the reopening of unlicensed banks in the nation, and
in particular in the State of California." He also had some-
thing to say regarding the Federal Deposit Insurance Corpo-
ration and "its work to date as well as the efforts being made
in Washington to release to depositors their money in closed
Institutions and the constructive efforts to strengthen the
capital stock of banks."
From Mr. O'Connor's address 'we quote in part as follows:
On Nov. 11 the amount of frozen deposits tied up in National banks whose

future status was then undetermined amounted to but 0.42% of the aggre-
gate of all deposits in all open State and licensed and unlicensed National
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banks. In other words, less than 1/2 of 1% of the sum of all deposits in

these institutions was unavailable to depositors. Moreover, on the same

date, frozen deposits in all National banks with unapproved plans amounted

to merely 0.79% of the total of all deposits in all licensed and unlicensed

National banks throughout the country.

On Nov. 11 there were 5,078 licensed National banks in the United States

having aggregate deposits of $17,084,142,000 as of the June 30 1933 call

and subsequent reopenings. On the same date (Nov. 11) unlicensed National

institutions totaled 601, with frozen deposits of $520,271,000 and unre-

stricted deposits of $38,898,000. Of the 601 unlicensed National institu-

tions, 386, with frozen deposits of $380,307,000 and unrestricted deposits

of $28,405,000, had approval from the Comptroller's Office for their reor-

ganization plans. California had 138 licensed National banks on Nov. 11,

with aggregate deposits of $1,777,589,000, while California's unlicensed

National banks numbered 13, with $5,041,000 frozen and $502,000 unre-

stricted deposits. Of the unlicensed institutions, four, with $1,872,000

frozen and $106,000 unrestricted deposits, had received approval of their

reorganization plans ; while nine banks, with $3,169,000 frozen and $396,000

unrestricted deposits, had received disapproval. The extremely favorable

showing of California is indeed gratifying, with over 91% of National

institutions licensed and operating and only 0.17%, or less than two-tenths

of 1%, of the entire deposits of both licensed and unlicensed National banks

tied up in institutions whose future status is now undetermined.

Additional assistance was given to California depositors through loans

from the Reconstruction Finance Corporation. The Corporation granted 22

loans to receiverships representing $3,250,500. These loans, added to the

cash in the hands of receivers, liberated a total of $3,693,127.

During the month of October, 49 National banks were licensed and 69

plans for reorganization were approved. In the first 10 days of the current

month (November), 13 National banks were licensed and reopened and six

other unlicensed National institutions received approved reorganization plans.

Banks cannot be opened by waving a magic wand. Each bank is carefully

examined, its assets appraised, its capital structure scrutinized with great

care, and then helpful suggestions are given to those interested in reorganiz-

ing and reopening the closed institution. The rights of all parties must be

carefully considered so that no injustice will be done. The Comptroller's

Office is interested not only in the solvency of an institution but also in

the character of the men selected to manage the bank. The great number

of banks which have reopened is the best evidence of our sympathtic interest

In the problems corning from every State in the Union. May I repeat what I

have said on other occasions? That I have never inquired into the politics

of any committee that has appeared before me with a plan. The plan of

the committee and not their politics is our chief interest.

In the reorganization of these banks, where many millions of dollars have

been involved, on only One or two occasions has there been the slightest

suggestion of a promoter's hand attempting to manipulate the course of

action. These influences have never reached the Comptroller's Office, but

the temptation has been great on the part of a few individuals to make false

representations in a few communities. We have been able to advise deposi-

tors that it was not necessary to employ any promoter but to come to Wash-

ington with plans, or to send them to us, and they would be given every

consideration and suggestions would be mude as to how to correct deficiencies
so that immediate relief might be given to the depositors. In many instances
it has been necessary to secure assistance from the Reconstruction Finance

Corporation, either in the way of loans or preferred stock. My department
has co-operated with the committees in preparing the proper applications
and recommendations to the RFC. Many millions have been secured in this
manner. In addition to these loans, the Comptroller's Office has secured
for dividend purposes $149,450,400, and this amount added to the cash in
the hands of the receivers has made available for distribution to depositors
by means of dividends the sum of $161,061,967.83. This includes only banks
for which aid has been received from the RFC.

Probably the most discussed features of the Banking Act of 1933 are the
provisions with reference to insurance of bank deposits. The Comptroller
is a member of the Board of Directors of the Federal Deposit Insurance
Corporation, and the President has named one Democrat and one Republican
on this Board. They are Walter J. Cummings, Chairman, of Chicago, and
E. G. Bennett of Ogden, Utah. These men were selected after a most careful
survey by the President. They are men of wide business experience and of
the highest personal integrity.

The insurance provisions of the Act differ widely from bank guaranty
Acts passed by several of the States in two main respects. First, National
Insurance is consistent with the well-established principles of insurance law
that the risks should be widely distributed, and secondly, the United States
Government is a large contributor to the capital structure of the Corporation.
Under a State system of guaranty, it was not uncommon to find a complete
failure of the crops of that State with calamitous results to the banks and
the guaranty system.

After Jan. 1 1934 institutions which are insured by the Corporation will
protect deposits up to $2,500 in full. All National banks and all banks
which are members of the Federal Reserve System will be insured on Jan. 1
1934, and all others which apply for admission and which receive a certifi-
cate of solvency from the State Banking Commissioner, and whose assets
are found by the examiners of the Federal Deposit Insurance Corporation to
be sufficient to pay its depositors and other creditors, will be admitted to
the benefits of the fund. There are about 8,600 State banks in the country
which are not members of the Federal Reserve System. The President of
the United States said, in part, on Oct. 21: "We are getting ready to operate
the new Federal Deposit Insurance Corporation . . . It is well known
that the Federal Government has no supervisory relation with State banks
not members of the Federal Reserve System. We are getting our first
official and general contact with them since the bank holiday through the
new Federal Deposit Insurance Corporation. We want to take advantage
of this contact for the benefit of the banks and the comimmities they serve
by taking up with them at this time the question of the adequacy of their
working capital. We want them to be able to do their part, and if they
find use for more capital to do their part well and comfortably we should
do everything humanly possible to see that they get it. In other words,
Deposit insurance gives us the opportunitg not only to protect depositors but
to make more serviceable our whole banking system. By doing that we shall
bring a powerful force, an indispensable force, into action to speed recovery."
You will be interested to know that up to the close of business on Nov. 14,

5,528 non-member banks had applied for deposit insurance, or about 60% of
the State banks to which applications were sent. The problem of examination
has been a Herculean task. The Board selected, from the regular staff of
National bank examiners on the Comptroller's roll, the most experienced and
competent men and placed one of these examiners at each State capital.
Frankly, I do not know the politics of any of these men. They were selected
because of their experience in preparing complicated returns and training
less experienced men in the field. In each State we selected men of more

than five years' practical banking experience who knew the values in their

own States to make the examinations. In addition, the Board has selected

one reviewing examiner for each of the 12 Federal Reserve Districts. We

drafted these men from the various districts whose outstanding ability would

at once recommend them to all parties interested. We secured the services

of Henry N. Thompson, Manager-Examiner of the Los Angeles Clearing House

Association, for the Twelfth Federal Reserve District. He is known to you

all. His name is mentioned to indicate the kind of men who have been

selected. The banks in some few States have been completely examined and

the force transferred to other States.

With the whole-hearted support of the banking interests of the country,

we should be able to build a banking structure in this nation which will

be as solid as any system in the world. When the depositor knows that his

money will always be available, he will no longer be concerned about its

safety; the bankers will no longer be in fear of sudden and unwarranted

withdrawals; the borrower will no longer be subject to immediate call to

provide funds for the excited depositor, and this vicious circle will end.

The necessity for liquidity will not be of such great concern.

There are some few less informed people in this country who believe that

the insurance provision of the Banking Act of 1933 is a radical departure

from the banking principles of the past. This is not correct. We have had,

and do have, many forms of deposit insurance, or guaranty, and practically

all the banks of the country have participated in one form or another. From

a governmental standpoint, the insurance or the guaranty of deposits was

first advocated by President William Howard Taft, and through his advocacy

and influence the first Postal Savings Act was passed on June 25 1910.

On June 30 1933 Postal Savings deposits amounted to the staggering

total of $1,187,183,373. This represented an increase of $1,033,538,844, or

more than 672%, over the figure for June 30 1929. Now let us examine

those deposits to determine who really guarantees or insures them. When

the Government deposits these funds in a bank, the bank is required to give

its best securities to protect these deposits, and on June 30 1933 the National

banks had pledged $659,885,000. The figures for State banks are not avail-

able, but the total would probably be nearly as large again as the one quoted.

Moreover, National banks had $544,515,000 in collateral pledged against

United States Government deposits and $823,267,000 pledged as collateral

against State, county and municipal funds. Added to the total pledged

against Postal Savings, this brings the amount of collateral pledged against

all three classes of privileged deposits to $2,036,667,000 for National banks

alone, and remember, this is exclusive of surety bonds. Undoubtedly all

of this $2,036,667,000 tied up by National banks as insurance for favored

funds will not be released immediately when deposit insurance goes into

effect, but the total would seem sufficiently large to furnish bankers with

an incentive for working towards but one type of deposit insurance. It is

clear that the banking world has insured or guaranteed these immense funds

and has discriminated against the small individual depositor.
The President of the United States called the attention of the Governors

of the various States on July 6 in a communication addressed to each Gover-

nor to the provisions of the Banking Act of 1933 and requested that imme-

diate action be taken •by legislation, or otherwise, to insure each State of

the full benefits of the Act.
This Act has many constructive reforms and has eradicated many evil

practices. It is now illegal for National banks to pay interest on demand
deposits. This iniquitous practice grew up out of competition between
banks. It was unsound in principle and its elimination is gratifying to all
the friends of a sound banking system. The elimination of interest on
demand deposits will save the banks many millions of dollars. The total
amount paid during the past five years by member banks on demand de-
posits was $1,230,242,000, making an average of $246,048,500 per annum.
Another advantage is the elimination of double liability on stock assessments
of all National banks organized after the passage of the Act. Double lia- •
bility has been eliminated on practically all other corporate shares, and this
discrimination discouraged investment in bank stocks. Even when stock-
holders made a voluntary contribution to strengthen the capital structure,
no credit was given in the event the bank was closed and suit instituted under
the double liability provision. Personally, I should have liked to have seen
a provision requiring the surplus to equal the capital before dividends could
be paid.
Time will not permit a more extensive review of the Banking Act of 1933.
The President on Oct. 23 1933 announced the establishment of a special

RFC division for bank reorganization and to make recommendations for
purchase- by the RFC of preferred stock of State banks. The following mem-
bers of this new division were named by the President:

Harvey Couch to be its head;
Jesse Jones, Chairman of the RFC, ex-officio;
Eugene Black, Governor of the Federal Reserve Board;
Dean Acheson, Under-Secretary of the Treasury;
Lewis Douglas, Director of the Budget;
J. F. T. O'Connor, Comptroller of the Currency;
Walter J. Cummings, Chairman Federal Deposit Insurance Corporation;
Henry Bruere ;
Frank Walker.

At the same time the President announced that "Governor Black is to head
a subcommittee on co-operation with member banks in this same effort."
The prime purpose behind the formation of this special division was to pre.
pare State banks for eligibility in the Federal Deposit Insurance Corporation
by Jan. 1 in that the sale by them of preferred stock will strengthen their
capital structure. . . .
As a member of the Board appointed by President Roosevelt, I can say

with pardonable pride that we have made a good record so far in strength-
ening State banks through the purchase of their preferred stocks by the RFC.
From Oct. 23, when this division was created, to the close of business Nov. 11,
a total of 15 non-Federal Reserve member banks sold $610,000 in preferred
stock to the RFC, while 12 non-member banks sold $334,500 in debentures
to the same agency. You may be interested to know that the above totals
include seven State banks in California, which sold an aggregate of $240,000
in preferred stock to the RFC.

In addition to the above record, made in the short time that the special
division has been in existence, the RFC purchased, between June and Nov. 9
1933 preferred stock in 25 State banks in the amount of $2,477,000, while the
same agency purchased from three State banks (one a member bank) $25,-
540,000 in debentures. All these purchases were made independently of
the special division, mostly before its creation. Moreover, from some 220
Federal Reserve member banks, both State and national, the RFC has
bought approximately $220,000,000 in preferred stock and debentures to date.
The above record would seem to indicate clearly that the Government is

doing its share, and more, in the rehabilitation of the country's banks.
Some time prior to the appointment of this committee the President, on

Oct. 15 1933, announced the establishment of a special division of the RFC
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to be known as Deposit Liquidation Committee. Designed to make loans to
banks closed since Jan. 1 1933, the Board has the following membership:

C. B. Merriam, the head of the special Board;
Jesse H. Jones, Chairman of the RFC;
Dean G. Acheson, Under-Secretary of the Treasury;
J. F. T. O'Connor, Comptroller of the Currency;
Walter J. Cummings, Chairman Federal Deposit Insurance Corporation;
Lewis Douglas, Director of the Budget. . . .
We have acted speedily in coming to the rescue of depositors in closed

banking institutions. Between Oct. 15, when the President created this
Board, and Nov. 11, the RFC allotted and voted $129,306,319 for distribution
to depositors in 66 closed banks, nearly all of which were closed after the
first of the current year. The average paid to depositors in such banks has
been 50% of deposits.

You will agree, I think, that the distribution of more than $129,000,000
already approaches the President's goal of releasing $1,000,000,000 to de-
positors in closed institutions. It would appear that the releasing of this
large sum, plus the amounts which will be released in the future as soon as
loans can be made and particular situations investigated, will aid in restoring
the country's purchasing power. While the special work of the Committee
Is to make loans to banks for distribution to depositors in banks closed since
Jan. 1 1933, applications of banks closed prior to Jan. 1 1933 will be
received in the regular course of business by the RFC.

It is needless for me to tell you of my deep interest in the depositor who
still has funds in closed banks. The work of the Government, the President,
the various agencies in Washington and my department is the best evidence
of the serious care that has been taken and the steps that are being made
to relieve these distressed conditions.

Distribution to Members of Christmas Club to Total
Approximately $350,000,000—Amount to Each Mem-
ber Averages $43.75.

About $350,000,000 will be distributed to about 8,000,000
members of the Christmas Club by approximately 6,000
banking institutions and organizations within the next two
weeks, according to an estimate given out Nov. 14 by
Herbert F. Rawll, founder and President of Christmas Club,
a corporation. The average amount received by each
member amounts to $43.75, the estimate says, which figure
represents a slight increase compared with a year ago. The
estimate adds:

Considered from another angle, if all the cash in circulation in the country
were evenly divided among our total population of 120,000,000, each
person would have about $40 in-the-pocket cash. While every member
of the Christmas Club, on the average, has accumulated in nickels, dimes
and dollars, during this year, a sum of $43.75.
An optimistic expression is found in many reports from all sections from

the fact that the distribution of $350,000.000 in cash within the next two
weeks will add a terrific impetus to holiday purchases.
While several individual banks report an actual increase over last year,

a decline in membership and a decline in the number of participating banks,
due to the banking holiday earlier in the year, have occasioned a reduction
In the total membership and in the total fund of 20% from the figure of 1932.

Considering, however, the severe discipline and pressure that were
applied to almost every business during the early months of 1933, bankers
view the accomplishments of the Christmas Club for this year as a remark-
able tribute to the steadfastness of purpose, courage and faith of thrifty
'Americans.

It is gratifying to the management of Christmas Club, a corporation that
this year's distribution anticipates a larger expenditure for holiday purposes
this December than a year ago. This indicates that millions of people
have abandoned a fear of buying are and looking to the future with greater
confidence.
The inception of the plan and organization of Christmas Club, 23 years

ago, anticipated the need of providing an easy method of systematically
accumulating funds for the specific purpose of Christmas requirements.
Its sponsors, however, in the creation and promotion of the plan, were
mindful of the opportunity it would bring to people of moderate means for
accumulating small weekly deposits for constructive uses as well as provid-
ing extra money for Christmas.

Based on a direct-by-mail inquiry to a considerable number
of individual members of the Christmas Club, Mr. R,awll
points out that an increasing number of people are becoming
tax conscious and using the facilities of the Club for accumula-
lating money for the payment of taxes due at the end of
the year. It is added:
The estimate shows the total distribution will be used approximately as

follows:

Christmas purchases 
Permanent savings and investment 

427g
26

$147,000.000
91.000,000

Year-end commitments 8 28,000.000
Taxes 12 42,000,000
Mortgage amortization and interest 5 17,500,000
Insurance premiums 5 17,500,000
Education, travel and charity 2 o 7,000,000

Total 100% $350,000,000
In the distribution of the Christmas Club for this year, New York State

leads the other States with $83.000,000. while Pennsylvania reports $40,-
460.000. New York City's metropolitan area will recevie approximately
$57.000,000.
The Bank of America National Trust & Savings Association through

approximately 300 branches in California is distributing about $4,000.000.
The Bank of the Manhattan Co. has about $2,500,000 ready for approxi-
mately 75.000 members enrolled at 68 offices in Greater New York. The
Seamen's Bank for Savings in the City of New York have a total accumula-
tion of approximately $1.100,000. The Roosevelt Savings Bank in Brooklyn
will distribute $500.000.
The Trust Co. of New Jersey from its several offices in Hudson County,

New Jersey will distribute $625,000. The Commercial Trust Co. of New
Jersey in Jersey City. $350,000. The Fidelity Union Trust Co. of Newark,
N. J. has $650,000 and the Howard Savings Institutoln of Newark, N. J. is
distributing approximately $500,000.
The Western Saving Fund Society of Philadelphia have $1.100,000 and

the Corn Exchange National Bank & Trust Co. of Philadelphia will pay
out approximately $835,000. The industrial Trust Co. will distribute
through its Providence and other Rhode Island offices approximately
$750,000.

Institutions reporting a distribution of approximately $500.000 or more
Include:

Bank of America National Trust & Savings Association, San Francisco, Cal.
First National Bank and affiliates, Minneapolis. Minn.
Commercial Trust Co. of New Jersey, Jersey City, N. J.
Trust Co. of New Jersey. Jersey City, N. J.
Fidelity Union Trust Co., Newark, N. J.
Howard Savings Institution, Newark. N. J.
Roosevelt Savings Bank, Brooklyn, N. Y.
Bank of Manhattan Co., New York, N. Y.
Seamen's Bank for Savings, New York, N. Y.
Ohio National Bank and affiliates of the Bancohio Group, Columbus, Ohio.
Corn Exchange National Bank & Trust Co., Philadelphia, Pa.
Western Saving Fund Society, Philadelphia, Pa.
Industrial Trust Co., Providence, R. I.
First Wisconsin National Bank and affiliates, Milwaukee, Wis.

ESTIMATED TOTALS BY DISTRICTS AND BY STATES.
New England— State Total. South'Atlantic—(Cont.) State Total.

Maine $1,640,000 South Carolina $712,000
New Hampshire 1,248,000 Georgia 2.400,000
Vermont 672,000 Florida 480,000
Massachusetts 27,290,C00

$28,272,000Rhode Island 2.674,000 Total 
Connecticut 8.486,000

East South Central—
142,010,000Total Kentucky $2,185,000

Tennessee 2,260,000
Middle Atlantic— Alabama 1,840.000

New York $83,000,000 Mississippi 712,000
New Jersey 29,600,000

$6,997,000Pennsylvania 40,460,000 Total 

Total 1153,060.000 TVest South Central—
Arkansas 1612,000

East North Central— Louisiana 2,141.000
Ohio $22,190,000 Oklahoma 810,000
Indiana 12,680,000 Texas 2,200.000
Wisconsin 13,140,000

$5,763,000Michigan 8,680,000 Total 
Illinois 20.500,000

Mountain—
177,190,000Total Montana $480,000

Idaho 160,000
Wag North Central— Wyoming 220,000

Minnesota 33,186.000 Colorado 3,114,000
Iowa 4,714,000 New Mexico 260,000
Missouri 6.850,000 Arizona 480,000
North Dakota 310,000 Utah 516,000
South Dakota 360,000 Nevada 197,000
Nebraska 491,000

15,427,000Kansas 1,870,000 Total 

Total $17,781,000 Pact!
Washington $418,000

South Atlantic— Oregon 390.000
Delaware $1,180,000 California 12,762,000
Maryland 4,920,000

$13,570,000District of Columbia 6,110,000 Total 
Virginia 7,290,000
West Virginia 3,180,000
North Carolina 2,000,000 Grand total 8350,070.000

More Money Saved in Christmas Clubs of Mutual
Savings Banks in New York City This Year Than
Last-1933 Distribution to Total $9,438,428—
Total for Entire System of Mutual Savings Banks
in 18 States About $31,000,000.

Depositors in the Christmas Clubs of mutual savings banks
throughout the five boroughs of New York will have more
money to spend this year than last, according to figures
released Nov. 23 by the National Association of Mutual
Savings Banks. The 1933 total, the figures show, is
$9,438,428, belonging to 233,039 savers, who also are more
numerous than in 1932. An announcement issued with
regard to the figures added:

Savings bank Christmas Club deposits for the State approximate
$13.073,644. while the total number of savers for Yuletide spending is
about 323,270. State deposit figures showed a modest decrease from
1932. but a satisfactory increase of depositors. Part of this sum already
has been released and all of it will be paid by Dec. 15, the average account
being $40.28.

Twenty-three savings banks in Manhattan will distribute $3,944,244.
the Christmas savings of 77.065 depositors; the 21 Brooklyn savings banks
have 84.022,368, saved by 113,639 depositors; in the Bronx three savings
banks have holiday deposits of $291,635, the savings of 8,836 depositors;
In Queens 10 savings banks hold Christmas deposits of $712,181, belonging
to 22,949 savers; in Richmond, the two savings banks hold $468,000,
belonging to 10.550 depositors.

Figures for the 18 States in which mutual savings banks operate in-
dicate an approximate total of $31,000,000, saved by 750,768 depositors.
While there was a slight decline from the total deposits of last year, there
was a gain of depositors. Savings bank officials said that the showing
this year reflected a vigorous effort to acquire Christmas funds. Unem-
ployment was at its height when the funds were started early in the year
and these accounts fail to reflect improved payrolls toward the end of
the year, as it is not customary to open such accounts after the first month
or two.
The next ranking States had these totals: Massachusetts, $8,000,000

and 181,000 depositors; Connecticut, $2,381,965 and 68,457 depositors;
Pennsylvania, $1,993,300 and 39.489 depositors; New Jersey, $1,880 575
and 41,035 depositors; Maryland. $1,000,300 and 34,491 depositors.
The average account in the 18 States was $41.29.

Slight But Definite Increase in Depositors in School
Savings Points to Increase in Thrift.

Pointing to a slight, yet nevertheless definite increase in
number of participants in school savings for the first months
of the school year 1933-34 as compared with a similar period
last year, Thrift, Inc., school savings headquarters, Oak
Park, Ill., finds present conditions hopeful for a renewal
of interest in good old-fashionekl thrift. An announcement
issued by Thrift, Inc., said that in "School Savings and
the New Deal," an article appearing in the current issue
of the "Thrift Almanac," which it publishes, is the statement:
Out of the turmoil that marks the unprecedented activity of the Gov-

ernment in connection with the banking systems of the country, one
clear fact emerges, namely, that thrift as a personal philosophy and a
code of action is headed for a revival.
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The announcement continued:
Responsible in part for this revival of practical interest in thrift and

saving is the Government plan for guaranteed deposits, which has the
general approval of the rank and file of depositors according to checks
on reaction of various individuals which have been made by representatives
of Thrift, Inc.

Contributing factors in the increased participation in school savings
are improved methods for teaching thrift in the classroom, states the
same article. Budget studies introduced into many thrift education
classes, and practical training in the wise use of money are educational
devices whose recent incorporation as classroom activities have made
thrift a more vital educational subject, whose vitality is noticeable in
increased participation in banking.

School Savings Deposits on June 30 1933 Totaled
$10,332,569—For Second Successive Year With-
drawals Exceeded Deposits.

During the school year closing June 30 1933, pupils enrolled
in the schools of the United States deposited $10,332,569 in
school savings, it was announced in New York on Oct. 22,
by W. Espey Albig, Deputy Manager of the American
Bankers Association, in charge of its Savings Division, in his
annual report on school savings activities. For the second
successive year withdrawals exceeded deposits, although the
excess of withdrawals over deposits was less by $600,000 this
year than last, Mr. Albig says, describing the many ways in
which withdrawals proved the value of funds accumulated
by this form of thrift in meeting emergency requirements
resulting from business conditions.
"Three years ago school savings deposits reached the high

mark of $29,113,063, "his report says. "In three years annual
deposits in school savings have shrunk by $18,800,000, thus
harking back 10 years in deposits. During the year 1922-1923
deposits amounted to $10,631,838, a sum greater by $300,000
than that deposited this year."
In 1922-23, Mr. Albig points out, but 6,868 schools af-

forded opportunity for school savings as against 10,890 for
the year just closed and the number of pupils participating
was 1,907,851 as against 3,080,685. He adds:

Despite this recession over a three-year period in school savings no more
Pronounced then in other activities, its real value has become manifested.
The human elements in school savings appear to an even greater degree
this year than ever. Noble impulses frequently die in the face of inability
to act. School savings often supply the needed aid.

Numberless instances have reached the Association, he
says, in which children have been able to meet urgent needs
of their fathers in efforts to get jobs or to help other members
of the family in measures to preserve their health. In other
instances these funds enabled depositors to continue their
schooling. The report states:

For the present year. June 30 1933, the gross deposits were $10,332.569,
a decrease from the preceding year of $7,347,795. The withdrawals not only
exceeded the deposits but took from the banks $2.315,252 in school savings
deposited in previous years. The number of schools offering school savings
was 10,890, and the participants were 3,080,685. There were 1,796 fewer
schools than last year but only 25.825 fewer children participating. The
number of schools offering school savings decreased 14%, the amount of
deposits decreased 42%, but the number of children depositing decreased
only 0.8%. The decrease In the number of schools and the consequent
lessened number of depositors are in part at least due to the lack of depositary
banks.

Despite the drastic decline in deposits, the decrease in the number of
depositors is slight, being 0.8%. This indicates no change in purpose on the
part of children. The will to thriftiness, to a knowledge of money manage-
ment, has not diminished. It awaits only the opportunity when young
people may again become earners or their parents receive remuneration in
sufficient voltime to enable them to contribute to the reserves set up through
school savings by their children.

Savings Deposits in Banks and Trust Companies
Over $21,400,000,000, According to American
Bankers' Association "Journal"—Loss of Over
$7,000,000,000 in Three Years, Part of Which Is
in Closed Banks—Part Also Went Toward Burden-
some Tax Levies.

Savings deposits as represented in savings accounts and
time certificates of deposit in banks and trust companies
of the United States totaled $21,424,226,000 on June 30
1933, held by 39,267,733 depositors, according to reports
received by the Savings Division, American Bankers'
Association, it was announced in New York on Nov. 30
by W. Espey Albig, Deputy Manager of the Association,
in an article in the American Bankers' Association "Journal."
This marks, it is stated, a recession of $2,857,120,000, or
11.8%, from the amount on deposit one year earlier and
of $7,054,405,000, or 24.8%, from the all-time high point
of $28,478,631,000 established in 1930, he said. The loss
in savings during the last three years is represented in
part by hoards, part is tied up in closed or restricted banks
and part is deposited in postal savings not reported by
banks, "but without doubt a large part was expended for
living expenses and for burdensome tax levies, which tend
to become intolerable during hard times," Mr. Albig's
analysis declares. "The loss of market, cessation of in-
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dustry, slowing down of transportation, banking difficulties
and unemployment of many millions of people have in three
years reduced the savings of each inhabitant in the United
States from $232 to $170, or by $62 a person," he continues.
"During the last year alone the reduction amounted to
$24 per inhabitant." He added:
In the face of a population increase of 871,000 during the year, the

number of savings depositors suffered a reduction in their ranks of 5,084,373,
or 11.5% from the previous year. The number now stands at 39.267,733.
The year 1928 marked the top in the number of savings depositors, when
there were 53,188,348, which represented 44.3% of the population of
the United States, as against a percentage of 31.1% having savings in
banks on June 30 1933.

The report contains the following regional analysis:
New England States.

[Comprising Maine. New Hampshire, If ermont, Massachusetts,
Rhode Island, Connecticut.]

The loss per inhabitant in New England is relatively small as compared
with that of a year ago, being $29 against a loss of $54 last year. The
whole district sustained a loss of 5.3%, but the savings per inhabitant
continue high, being $517, the largest for any regional group in the United
States, with total savings deposits of $4,284.434,000 and depositors num-
bering 6,478,544. Massachusetts continues the lead among all the States
in having the highest savings deposit per inhabitant, $581.

Middle Atlantic States.

[Comprising New York, New Jersey, Pennsylvania, District of Columbia.
Delaware, Maryland.]

In the Middle Atlantic States, with their great density of population
and varied industries, is found the great bulk of the savings of the country.
$10,701,622,000, 49.9% of the savings total for the country. New England
and the Middle Atlantic States combined raise the percentage to 69.9%.
The loss in savings per inhabitant in the Middle Atlantic States was 7.1%.
against a loss of 11.5% the previous year. This means that each in-
habitant in these States has $28 less in savings than a year ago. In the
two great savings areas of the country is promise given that with a slight
upturn in prosperity savings in banks would rapidly increase. In the
Middle Atlantic States the number of depositors decreased during the
year by 1,529,428. The volume of savings stands at $10,701,622,000.
or $365 per inhabitant, with 16,911,411 depositors. New York leads
this group with savings per inhabitant of $543, second in the United States
only to Massachusetts.

Southern States.
[Comprising Virginia, West Virginia, North Carolina, South Carolina,

Georgia, Florida, Alabama, Mississippi, Louisiana, Texas. Arkansas,
Kentucky, Tennessee.]

In the Southern States, too, the decrease in savings is slighter than
that of a year ago. The loss per inhabitant was $6, or 14.6%. as against
$9. or 18%, a year ago. The total volume of savings in the Southern
States is represented by $1,189,785,000. with 3,315.007 depositors, a
decrease from last year of $180,477,000 in deposits and of 163,812 de-
positors. Savings per inhabitant are $35. The resourcefulness of the
people of this section is shown in the sharp decline this year in the run-off
of savings. Evidence abounds that a reasonable upturn in business
would again put savings in this area on an upward trend.

East Central States.
[Comprising Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota

Iowa, Missouri.]
Savings in the East Central area declined this year from $126 Per in-

habitant to $83. The percentage loss per inhabitant is 43%. The volume
of savings now aggregates $2,866.050,000, as against $4,340,663,000 a
year ago, a decrease of $1,474,613,000, or 34%. The loss in the number
of depositors is 2,402,780. Every indication points to a trend back toward
the high volume of savings of a few years ago.

West Central States.

[Comprising North Dakota, South Dakota, Nebraska, Kansas, Montana,
Wyoming, Colorado, New Mexico, Oklahoma.]

In the West Central States savings deposits in banks dropped during
the past year from $528,305,000 to $433,227,000, a loss of 18%. The
depositors decreased from 1,074,719 to 924,584. or 150.135— Each person
in this area has $10 less in the savings in the bank than a year ago.

Pacific States.

[Comprising Washington, Oregon, California, Idaho, Utah , Nevada, Arizona.]

Utah, in the Pacific group of States, is the one State in the United States
which showed a gain in savings deposits over last year. They increased
from $47,658,000 to $49,373,000. The Pacific States were able during
the year to stop the drastic decline in savings so that this year the recession
Is but $16 per inhabitant as against $36 a year ago, while the percentage
loss is 7.7% against 14.8% a year ago. The total reduction in savings
deposits in banks of the Pacific States is $136,881,000, with a decrease
of depositors of 414,820. Savings per inhabitant in this area stands
at $192.

Soviet Russia in Initial Interest Payment on Bonds
Offered in United States Remits at Gold Parity.
The New York "World-Telegram" of last night (Dec. 1),

said:
The Union of Soviet Socialist Republics to-day was prepared to make its

initial interest payment on a bond issue offered to the American public.
Through the Chase National Bank, which is acting as paying agent,

the government was ready to service annual interest coupons on its 10%
gold rouble loan, which was sold in this country in 1932. According to
cable advices received from the State Bank of the U.S.S.R., the rate of
payment will be $8.07 per 100-gold rouble bond.

Yield Put at 15.6%.
As interest on the loan is computed on a gold basis, coupons presented

after to-day will be redeemed at the exchange rate prevailing on the day of
presentation. In view of the fact that the original purchase price of the
bonds was $51.45 per 100 rouble bond, recipients of this original interest
payment actually will be receiving a return of 15.6%, due to the deprecia-
tion of the dollar in terms of gold.
The loan on which interest is being paid to-day was the first Soviet flota-

tion to be arranged in this country. A subsequent issue, bearing a 7%
coupon, was offered here in September.
Bonds in both offerings are direct obligations of the Union of Soviet So-

cialist Republics. The State Bank of the U. S. S. R. has agreed to repur.
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chase both issues of bonds at par and accrued interest any time after one

year from date of purchase.
The State Bank reports that the gold reserve of its note issue department

on Oct. 1 was 808,482,380 roubles, or the equivalent of $416,368,000 at the

dollar's parity.
Redeemed Over Seven Years.

Interest payment dates on the 10% loan occur on Dec. 1 of each year and

redemption is effected over seven years by an annual drawing, beginning

Dec. 1 1935, when one-tenth of the amount of the loan is redeemed; the

remainder to be redeemed at maturity. Interest on the 7% loan is paid

quarterly.
In both offerings principal and interest Payments are made In American

currency based on the value of the gold rouble at the prevailing rate of

exchange. Each gold rouble contains 0.774234 grams of Pure gold.

Status of Bonds Issued from Russia—Groups Sold in

United States in 1916 $50,000,000, Principal Being

Defaulted in 1919.
The following is from the New York "Times" of Nov. 18:

Two issues of Russian Government dollar bonds were sold in the United

States in 1916, comprising $50,000,000 of a three-year 614% credit, on

which principal was defaulted on June 18 1919, and $25,000,000 of five-year

514% gold bonds, on which interest was defaulted on Dec. 1 1919.

In addition, between 100,000,000 and 200,000,000 rubles of Russian Gov-

ernment internal 514% ruble bonds of 1916 were sold in this country,

amounting at parity of the ruble and the dollar to between $51,460,000 and

$102,920,000. A protective committee was organized for this issue and

protective committees also were formed for the two dollar bond issues re-

ferred to. The ruble bonds were part of the 2,000,000,000 ruble Fifth

War Loan.
An undetermined amount of Russian Government railroad bonds, represent-

ing 38 different railroad properties in Russia, were sold in this country in

the fortn of American certificates of $1,000 to $5,000 denominations repre-

senting deposit with the Security Transfer and Registrar Co. of bonds of

£200 to £2,000 par value, respectively.
The bonds deposited were all issued in England, Holland or France prior

to Aug. 1 1914. The certificates were offered in the United States in

May 1923, by Nehemiah Friedman & Co., New York, at $75 per $1,000

certificate.
The Russian Government dollar bonds are traded in on the New York

Curb Exchange, both in the form of bonds and of certificates of deposit
with the respective protective committees. The range of the 51/2s in 1933
to date was 8% high to 2 low, comparing with 31/4 high and % low in 1932.

Certificates were 7% to 1% in 1933 and 3 to % in 1932. The 6%s ranged
from 8% to 2 in 1933 and from 3% to % in 1932; certificates were 7% to
1% this year and 3 to % in 1932.

N. Yesterday's prices were 4% to 4%, for the 51hs, up % on the day, while
the certificates were 3%, down 14. Five bonds and three certificates were
sold. Twenty-one certificates for 6%s sold between 4 and 3%, closing at
the latter price, with a loss of % point. Total transactions in 514% bonds
and certificates so far in 1933 amount to $5,039,000, and trading in 614%
bonds and certificates total $3,660,000.

DeWitt Clinton Poole of Princeton University Urges
Caution On Credit for Russia.

The following from Princeton, N. J., Nov. 17, is from
the New York 'Herald Tribune":
The last American diplomat to leave Russia, Dewitt Clinton Poole, now

Director of the School of Public and International Affairs of Princeton
University. hailed to-night the news of Russian recognition. His state-
ment follows:
"Apparently agreements in principle have been reached upon the main

points which have been outstanding between the United States and Russia.
This is a happy consummation. And the re-establishment of normal
diplomatic relations ought now to be beneficial to both countries."
Mr. Poole added a word of caution in the matter of loans to Russia,

saying, "The question of commercial credits will now arise, and so far as
these may be extended directly by the Federal Government, care must
be taken respecting the possibility of their ultimate repayment.
"I do not doubt the Intention of the Soviet government to repay any

credit which may be extended, but difficulty may arise, as in the case of the
War debts, because we may not care to receive repayment in the only way
that large sums can be repayed, that is, by the shipment of goods."

Germans See Loss of Russian Trade to United States—
Hope Credits Here Will Aid Soviets on Debt.

The following wireless message from Berlin Nov. 25 is
from the New York "Times":

In manufacturing circles the opinion is that America certainly will get
substantial Russian orders, possibly supplanting German business in
part, if credit plans materialize.

It is not believed that Russia will be able to pay much on imports with

goods sold. It is admitted. Indeed, that Russia's payment balance im-

proved in consequence of the unexpected export surplus of 93.000.000
rubles in the first three quarters of 1933. to which is due the fact that

her import payment mostly is by long credits, whereas her exports are
being paid in cash or short bills.
In 1933 Russia has met punctually her liabilities to Germany, but to

do so was obliged to get 250,000,000 marks. Russia will end this year

owing only 750,000.000 marks to Germany, of which about 400,000,000
will mature in 1934.
The banks here approve Roosevelt's deal with Russia, hoping that

United States credits will help Russia to meet Its debt to Germany. Ger-
many's import of Russian gold in the first nine months of 1933 was 39,933
kilograms, against 52.014 in the same period in 1932.

Committees Formed in 25 States to Seek Voluntary
Reduction of Farm Debts.

Governors of more than half of the States so far 'have

appointed State Farm Debt Adjustment Committees, and the
appointment of similar committees in a number of other
States is expected soon, it was announced Nov. 11 by the
Farm Credit Administration. Issued under date of Nov. 16,

a release by the Administration added:
These groups will be responsible for recommending the personnel of local

county Farm Debt Adjustment Committees who will be appointed by the
Governors of the respective States. These Committees will endeavor to

bring about equitable adjustments or extension agreements betwen creditors

and farmers excessively in debt, who may voluntarily request the assistance

of local Committees. Governor Henry •Morgenthau Jr., of the Administra-

tion, suggested the appointment of such Committees to the State Governors

in a telegram last month.
State Committees have as their chief functions the directing of the work

of the local Committees and the serving as a contact agency between the local

groups and the FCA.
States which to date have announced the appointment of State Committees

are: Alabama, Arkansas, Colorado, Connecticut, Idaho, Illinois, Indiana,

Kansas, Maryland, Michigan, Minnesota, Missouri, Nebraska, Nevada, New

Hampshire, New Jersey, New York, Ohio, Oregon, Rhode Island, South Caro-

lina, South Dakota, Tennessee, Virginia and Washington.

"It may be clearly stated that there is no reason to consider the scaling

down of reasonable indebtedness, but in many cases debtors are so heavily

involved that they can hardly be expected to meet all of their obligations,

certainly not as promptly as creditors would like to have them met," said

Dr. H. C. M. Case, who is in direct charge of this work for the FCA.

"There have been several years of low prices, which have resulted in a

large volume of open accounts and minor indebtedness which would normally

be paid out of the current income from the farm property. This has mounted

up to so large an amount that these debts must be funded in some way.

If a man in such a situation is to continue operation of his farm it is

necessary to effect some kind of agreement on the part of the creditors

either to scale down the indebtedness to where it may be met by the debtor

with a consolidated mortgage, or to provide for a satisfactory extension

agreement which will include an equitable distribution of the income the

debtor is able to pay to his creditors. The decision whether or not the

scaling down of debts is reasonable must be agreed to by the creditors.

"In most cases," he stated, "the present occupant of the farm is the best

man to continue the operation of that particular property, as he may be

expected to pay more to his creditors than the average man who might replace

him if his creditors resort to foreclosure. It is believed that such debtors

would do a better job of operating their farms if they continue as title

holders of the property, working under some agreement which recognizes

the obligation of the debtor to his creditors and the ability of the debtor

to pay.
"If too large a part of the current income from fartns is required to pay

interest on indebtedness, the farmer will not be a normal purchaser and
play his full part in the general recovery of business," Dr. Case said.
"Although the Committees are appointed officially by the State Gover-

nors, they have no legal force to compel acceptance of any proposal for

settlement of debts. Their power rests upon the name they establish for
fair dealing, backed by public opinion.
"Any debtor or creditor may present his case before a local Committee,

when appointed, which will seek to effect a friendly settlement of the
debt problem.
"In many cases, it is expected, plans will be agreed to whereby the

indebtedness may be satisfied by loans secured through a Federal Land Bank
or the Land Bank Commissioner of the FCA, or both. Land Banks require,
in accordance with the law and the intent of Congress, that all debts of a
farmer be compromised to the amount that can be lent on a normal valua-
tion, before a loan will be made, so that a farmer may have a reasonable
opportunity to pay off his obligations. Many times creditors will prefer
this method, as it provides cash in settlement of all claims.

"Local Committees may aid considerably in solving the debt problems of
many farmers and their creditors," continued Dr. Case. "These Committees
may serve as an accurate source of information and counsel in debt matters.
Frequently proper suggestions made to either a debtor or creditor may lead
to a friendly settlement without further effort from the Committee.
"These Committees may stop unnecessary foreclosures or hasty deeding

over by farmers of their farms and homes to creditors, until every other
attempt at settlement has been exhausted."

Previous references to the appointment of the Committees
were given in our issue of Nov. 4, page 3248, and Oct. 28,
page 3083.

Railroads of the United States Earn at the Rate of
1.77% Per Annum on the Basis of the Earnings
for the Ten Months Ended Oct. 31.

Class I railroads of the United States for the first ten
months of 1933 had a net railway operating income of $398,-
238,658, which was at the annual rate of return of 1.77% on
their property investment, according to reports just filed by
the carriers with the Bureau of Railway Economics and
made public to-day. In the first ten months of 1932, their
net railway operating income was $260,616,478 or 1.15% on
their property investment. Property investment is the value
of road and equipment as shown by the books of the rail-
ways, including materials, supplies and cash. The net rail-
way operating income is what is left after the payment of
operating expenses, taxes and equipment rentals but before
Interest and other fixed charges are paid. This compilation
as to earnings for the first ten months of 1933 is based on
reports from 149 Class I railroads representing a total of
240,920 miles.

Gross operating revenues for the first ten months of 1933 totaled $2,-
592,440,961 compared with $2,632,798,757 for the same period in 1932, a
decrease of 1.5%. Operating expenses for the first ten months of 1938
amounted to $1,870,412,901 compared with $2,029,808,046 for the same
period in 1932, a decrease of 7.9%.

Class I railroads in the first ten months of 1933 paid $221,524,606 in
taxes compared with $240,216,100 for the same period in 1932, a decrease
of 7.8%. For the month of October alone, the tax bill of the Class I rail-
roads amounted to $21,370,990, a decrease of $1,900,663 under October 1932,

Thirty-five Class I railroads failed to earn expenses and taxes in the
first ten months of 1933, of which seven were in the Eastern, ten in the
Southern, and eighteen in the Western district.

Class I railroads for the month of October alone had a net railway operat-
ing income of $57,264,780, which, for that month was at the annual rate
of return of 1.71% on their property investment. In October last year,
their net railway operating income was $62,784,037 or 1.87%. Gross
operating revenues for the month of October amounted to $294,341,594 com-
pared with $295,175,402 in October 1932, a decrease of three-tenths of
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one per cent. Operating expenses in October totaled $204,694,438 compared

with $198,057,764 in the same month in 1932, an increase of 3.4%.

Eastern District.

Class I railroads in the Eastern District for the first ten months of 1933

had a net railWay operating income of $239,951,107 which was at the an-

nual rate of return of 2.28% on their property investment. For the same

period in 1932, their net railway operating income was $177,513,542 or

1.69% on their property investment. Gross operating revenues of the

Class I railroads in the Eastern District for the first ten months of 1933

totaled $1,327,678,134, a decrease of 1.1% below the corresponding period

in 1932, while operating expenses totaled $925,752,628, a decrease of 7.1%
under the same period in 1932.

Class I railroads in the Eastern District for the month of October had a
net railway operating income of $27,691,050 compared with $32,858,224
in October 1932.

Southern District.

Class I railroads in the Southern District for the first ten months of
1933 had a net railway operating income of $48,931,139, which was at the
annual rate of return of 1.77% on their property investment. For the same
period in 1932, their net railway operating income amounted to $16,730,795,
which was at the annual rate of return of 0.60% on their property invest-
ment. Gross operating revenues of the Class I railroads in the Southern
District for the first ten months of 1933 amounted to $325,026,327, an in-
crease of 2.6% over the same period in 1932, while operating expenses
totaled $242,893,949, a decrease of 8.3%.

Class I railroads in the Southern District for the month of October had
a net railway operating income of $5,336,078 compared with $5,500,226 in
October 1932.

Western District.

Class I railroads in the Western District for the first ten months of 1933
had a net railway operating income of $109,366,412 which was at the an-
nual rate of return of 1.18% on their property investment. For the same
ten months of 1932, the railroads in that District had a net railway operat-
ing income of $66,372,141, which was at the annual rate of return of 0.71%
on their property investment. Gross operating revenues of the Class I rail-
roads in the Western District for the first ten months period in 1933
amounted to $939,736,500 a decrease of 3.5% under the same period in
1932, while operating expenses totaled $701,766,324, a decrease of 8.7%
compared with the same period in 1932.

For the month of October alone, the Class I railroads in the Western
District reported a net railway operating income of $24,237,652. The same
roads in October 1932 had a net railway operating income of $24,425,587.

CLASS I RAILROADS—UNITED STATES.

1933. 1932.

Per Cent
Increase

Or
Decrease.

Month of October—
Total operating revenues 3294,341,594 3295,175,402 —0.3
Total operating expenses 204,694,438 198,057,764 +3.4
Taxes  21,370,990 23,271,653 —8.2
Net railway operating income 57,264,780 62,784,037 —8.8
Operating ratio 69.54% 67.10%
Rate ot return on property investment 1.71% 1.87%

____

Ten Months Ended Oct. 31..-
Total operating revenues 32,592,440,961 52,632,798,757 —1.5
Total operating expenses 1,870,412,901 2,029,808,046 —7.9
Taxes  221,524,606 240,216,100 —7.8
Net railway operating income 398,238,658 260,616,478 +52.8
Operating ratio 72.15% 77.10%
Rate of return on property Investment__.. 1.77% 1.15W. ____

National Industrial Traffic League In Communication
to J. B. Eastman, Federal Co-Ordinator of
Transportation, Indicates Attitude of Shippers
Toward Co-Ordination.

The National Industrial Traffic League, a nation-wide
organization of shippers and shippers associations, whose
members control the shipping policies of most of the major
industries of the country, has forwarded to Joseph B. East-
man, Federal Co-Ordinator of Transportation, a document
setting forth its answers to questions concerning transporta-
tion regulation and co-ordination submitted to shippers
generally, by the Co-ordinator s office on Nov. 4.
The League takes the position that, while permissive

legislation for busses and trucks, airlines, and other means of
transportation, competitive with railroads might well be
recommended to the coming session of Congress by the Co-
ordinator, parity of regulation as between the railroads and
these newer instrumentalities is not practical at the present
time.
The answers submitted by the League were prepared by a

special committee, headed by R. C. Fulbright, Vice-Presi-
dent, Flbuston Compress Co., and Chairman of the League's
Legislative Committee. Besides sending the answers to the
Co-ordinator, the League has forwarded a copy of them to
all of its members, not especially as a guide as to how they
should answer these questions individually, but as a record
°tits collective opinion on these vital transportation ques-
tions.
Among the most vital of the suggestions of the League is

that the fourth section of the Inter-State Commerce Act—
the so-called long-and-short-haul clause, bone of contention
between the railroads and middle-western and coast shippers
on the one hand, the so-called inter-mountain territory
interests on the other-be repealed altogether.

Features of the League's advisory document are:
That the "same character of regulation" should not be applied to the

railroads on the oneshand and,competing _methods of transportation on
the other. — -

That the trend toward parity in regulation as between the railroads and
other agencies should be by releasing the railroads "from much of their
present Federal regulation and leaving all agencies free of such regulation."
That restrictions against the railroads meeting competitive rates of other

agencies on short notice be materially loosened.
That Federal power over minimum rates be restricted to cases where it

is found that "lower rates would result in an actual burden on other traffic."
That the statutes against undue preference and unjust discriminations in

rates be interpreted more liberally and that section four, as mentioned
above, be repealed entirely.
That the laws against the ownership of competitive water lines by rail-

roads be retained, as well as -those which forbid the railroads to own inland
waterway facilities.
That, while railroads should be permitted to make joint rates for through

hauls involving rail, water, highway and other transportation facilities, and
should be permitted to acquire other agencies to supplement their own
facilities, they should not be permitted to acquire "competitive agencies"
nor should joint rates as described be made mandatory.
That inter-State motor truck and motor bus transportation should not be

regulated in the manner that railroads are now regulated. Such legislation
should be largely permissive in character, although compulsory liability
insurance on the part of all carrier agencies is desirable.
That, although commercial highway vehicles should be required to pay,

in taxes, their fair share of the cost and maintenance of the highways, it
seems probable that their present taxation does so much, and that it is
necessary for privately owned vehicles also to be made to bear their share
in these costs through taxation.
That no further regulatory restrictions should be placed on domestic

water lines and that no tolls should at present be levied against the traffic
carried on such lines.

Erie Railroad Cited in Complaint to Inter-State Com-
merce Commission on Store-Door Service—New
York Dock Railway Charges Discrimination—
Other Roads Establish New Service.

jr The Inter-State Commerce Commission on Dec. 5 as-
signed for hearing on Jan. 8 a complaint of the New York
Dock Railway charging the Erie RR. with discrimination
against its pier stations in store-door pick-up and delivery
service. The Commission directed the Erie RR. to "satisfy
the complaint or to answer the same in writing within 20
days from this date." The store-door delivery tariff of the
Erie became effective with that of the Pennsylvania RR.
on Dec. 1 and provided, when the line haul rate exceeded
a certain amount, for a pier charge of six cents per 100 pounds
at the option of shippers and receivers. The ruling of the
Commission whereby it refused to suspend tariffs filed under
the store-door system was noted in our issue of Dec. 2,
pages 3952-53. On Dec. 1 the Delaware Lackawanna ez
Western RR. was authorized by the Commission to estab-
lish similar service. A Washington dispatch to the New
York "Times" added the following information regarding
store-door delivery service:
Performance of similar services by the Boston & Maine RR. was the

subject of a complaint to the Commission by the Motor Truck Club of
Massachusetts, in which it was requested that the road be required to dis-
continue, the service on account of alleged violations of the Inter-State
Commerce Act.
The complaint said the Boston & Maine had been performing the pick-up

and delivery service for some time at less than cost and that the rates for the
service were "less than reasonably compensatory rates on traffic which
is accorded door-to-door service." To the same extent, the complaint
said, the pick-up and delivery rates "impose an unfair and improper trans-
portation burden" on traffic not using the service.
Roads other than the Lackawanna which have been authorized by the

Commission to establish the store-door service since its original approval
of the Pennsylvania project include the Chesapeake & Ohio, the Nickel
Plate and the Pere Marquette. Other trunk lines are expected to follow

suit for competitive reasons.

Canadian Rail Workers Accept 15% Wage Cut-35,000
Employees Affected by One-Year Agreement.
A Montreal dispatch dated Dec. 5 to the "Herald Tribune"

had the following:
A compromise has been reached in the wage dispute between the railway

shopmen, numbering some 35,000 employees throughout Canada, and the
Canadian Railways. Both parties have agreed to a 15% reduction in wages
for one year, dating from Dec. 16, thus bringing this important group of
workers, comprising carmen, machinists, boilermakers, blacksmiths, mold-
ers and electrical and sheet metal workers into line with the running trades
employees and a number of other bodies which have accepted similar re-
ductions.
Men whose bulletined working time is less than 40 hours a week will not

be subject to the 15% reduction, but shall have only 10%, the reduction
in effect for the last year, taken from their pay checks.

At the end of one year the reduction will drop to 10% for those workers
who receive the 15% reduction. After Oct. 16 1934, either party may serve
30 days' notice of a desire to change the percentage for the year following.

Selected Income and Balance Sheet Items of Class I
Steam Railways for September.

The Bureau of Statistics of the Inter-State Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I
steam railways in the United States for the month of August.
These figures are subject to revision and were compiled from
145 reports representing 150 steam railways. The present
statement excludes returns for Class I switching and terminal
companies. Data for this class of roads were included in all
published statements prior to January 1933. The report
in full is as follows:
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TOTALS FOR THE UNITED STATES (ALL REGIONS).

Income Items.
For Month of September. For Nine Months of

1933. 1932. 1933. 1932.

Net railway operating income_ $60,936,369 $48,947,043$340,973,877 $197,832.411
Other income 13,145.523 14,668,579 128,379,590 148.977,745

Total income $74,081,892 $63,615,622 $469,353,467$346,810,156
Rent for leased roads 11,324,728 10,894,648 99,294,713 96,432,925
Interest deductions 44,173,098 44,284,578 398,731,253 396,232,359
Other deductions 1,792,768 1,798,937 10,623,997 18,428,343

Total deductions $57,290,594 $56,978,163 $508,649,963 $511,093,627
Net income 16,791,298 6,637,459 d39,296,496 d164,283,471
Dividend declarations (from in-
come and surplus):
On common stock 6,755,422 1.281,894 46,210,217 53,753,480
On preferred stock 104,981 10,189.146 13,203,120

Balance Sheet Items.
Balance at End of September.

1933. 1932.

Selected Asset Items—
Investments in stocks, bonds, arc., other than

those of affiliated companies $754,016,191 $761,425,129

Cash • 332,780,845 297,689,734
Demand loans and deposits 41,092,100 35,541,719
Time drafts and deposits 50,679,529 31,413,608
Special deposits 38,087,148 37,377,353
Loans and bills receivable 10,343.641 18,916.621
Traffic and car-service balances receivable 50.184.367 45,480,106
Net balance receivable from agents and conductors 44,340,749 40,368,669
Miscellaneous accounts receivable 134,806,719 145,295,992
Materials and supplies 292,627,282 328,922,859
Interest and dividends receivable 40,930,105 39,093,805
Rents receivable 2,921,469 3,090,970
Other current assets 4,719,384 8,297,587

Total current assets $1,043,513,338 $1,031,489,023
Sehwed Liability Items—

Funded debt maturing within six months-a $119,668,675 $163,364,837

Loans and bills payable_b 338,242,425 278.946,614
Traffic and car-service balances payable 68,523,340 62,852,078
Audited accounts and wages payable 203.258.267 199,641,046
Miscellaneous accounts payable 57.965,825 61,966,720
Interest matured unpaid 223,607,024 172,349,018
Dividends matured unpaid 16,278,621 15,238,991
Funded debt matured unpaid 98,165,292 51,305,644
Unmatured dividends declared 833,523 878,669
Unmatured interest accrued 107,808,376 107,350,814
Unmatured rents accrued 29,150,591 29,091,957
Other current liabilities 17,907,658 19,430,145

Total current liabilities $1.160,740,942 $999,051,696

a Incluck* ments which will become due on account of princ pal of long-term
debt (ot an that in Account 764. funded debt matured unpaid) within six
months close of month of report. b Includes obligations which mature less
than ears after date of issue. d Deficit.

nkers Mobilizing Under NRA Code for Banks,
According to William K. Payne, Chairman Bankers
NRA Committee of State of New York.

Bankers are mobilizing under the National Recovery
Administration Code, and the prospect is that "this tremend-
ous task will be brought to a successful completion before the
end of the year," William K. Payne, Chairman National
Bank of Auburn, Auburn, New York, and Chairman Bankers
NRA Committee of the State of New York says in a state-
ment in the American Bankers Association Journal. He is
devoting his time to the work of the American Bankers
Association Code Committee in establishing the nation-wide
banking code machinery. Mr. Payne says:

It is extremely important that bankers should face 1934 and the un-
certainties of deposit insurance with a united front. The progress made in
the past few weeks must convince every one that the banking system will
be ready. Perhaps the future regulation and development of American
banking can best be worked out within the structure of the Code, rather
than by resort to further legislative changes.

Commenting on the changos that the code brings to bank-

ing, Mr. Payne has the following to say:
Strange terms and unfamiliar practices have suddenly been introduced

Into the banking field. "A Code of Fair Competition" and "A Regional
NRA Committee" are phrases never before heard in banking circles, and in
many banks such terms as "regional clearing house" and "uniform service

charges" have not become familiar through use. But stranger still is the

change that has suddenly come over the business of banking. Hitherto
Individual banks in a given trade area have been highly competitive, their

methods of operation exhibited great variety, and in their relationship

with each other aggressive independence, rather than co-operation, has

been the dominant note. And now the banks are told what wages they

must pay their employees, how long they may let them work, that they must

be organized into regional clearing houses, or similar associations, and
through these must agree upon uniform rules as to when the banks of a
given community shall be open to the public for business, what interest
they shall pay on deposits and how they shall compute such interest,
that they shall establish uniform charges which will cover the costs of each
service they render their customers and that such charges when established
shall be collected from each of their customers without favor or exception.
They learn also that these self-Imposed rules and regulations are to be

co-ordinated, supervised and, if necessary, enforced through the Banking
Code Committee, a group of their own members, selected by them through
their American Bankers Association.

Finally it is brought to their attention that the entire plan is under
authority of the Federal Government and the rules and practices to be
established have the force of law.
To one in the offices of the Banking Code Committee during this peaceful

revolution of our banking system in touch with what is going on in all parts
of the country, it is most surprising that, almost without exception, there
has come prompt acceptance of the responsibilities and duties imposed and
an understanding co-operation. The conviction seems to widen and deepen
that the plan is sound, workable and will result in marked advantages both
to the banks and to the public.

References to the code for banks appeared in these columns
Oct. 14, page 2732 and Oct. 21, page 2919.

Nationwide Co-operation of Investment Bankers
Sought in Preparation of Supplementary Code
of Fair Trade Practices—Text of Code Approved
by President Roosevelt.

An effort to obtain the co-operation of every investment

banking organization in the United States in the preparation

of a supplementary code of fair trade practices is being made

by the Investment Bankers Association of America, in a
letter sent to approximately 6,500 security dealers, urging

them to submit suggestions for the proposed code.

"This fair practice code," said Robert E. Christie Jr.,

President of the Association, in making the foregoing an-

nouncement issued Dec. 7, "will be supplementary to the

basic code which was approved by President Roosevelt on

Nov. 27 and which becomes effective Dec. 11. Mr. Christie

adds:
In this effort we are especially interested in obtaining the co-operation

of the smaller investment organizations because they are really the back-

bone of the investment banking business in this country. Consequently

any fair practice code that is adopted must recognize fully the constructive

character and the interests of the small, local dealer in securities.

The Investment Bankers Association now has a drafting committee of

22 members working on the proposed code. This Committee represents

small, intermediate and large investment banking organizations in all parts
of the country. In addition each of the 16 geographical groups of the

Association .in the United States is holding frequent meetings in order to

ascertain the views of every investment banking organization, small or

large, member or non-member alike, and to transmit this information to

the drafting committee.
Along with the request for the co-operation of some 6,500 security deal-

ers, in preparing a supplementary code of fair practices that will be for the

soundest and best interest of investors and of industry, the Association has

sent copies of the basic code, as approved by the President. All dealers in

securities will be subject to this code on and after Dec. 11 and the Associa-

tion has urged that each dealer assent to it promptly. Those who assent

will be permitted to vote on the fair practice provisions which are being

drafted and which must be submitted to the National Recovery Administra-

tion. The basic code is concerned chiefly with minimum wages and hours

of work in investment banking. The fair practice proidsions, or supple-
mentary code, will, as the title implies, cover the actual practices employed
in buying and selling securities. Therefore, every security dealer who is

interested in doing a constructive investment banking business should
participate in the preparation of the supplementary code. For that reason

our request for co-operation has gone far beyond our membership and has
included every reputable dealer whose name and address we have been able
to ascertain.

The signing of the NRA code for the Investment Bankers
Association of America was noted in our issue of Dec. 2,

page 3929, and the appointment of the committee to draft

supplemental provisions embodying fair practice regulations

was also indicated in the same item. The text of the NRA

code for investment bankers, as approved by President Roose-
velt on Nov. 27 has been Made public as follows by the
Association:

EXECUTIVE ORDER.

Code of Fair Competition

fer

Investment Bankers.

An application having been duly made, pursuant to and in full com-
pliance with the provisions of Title I of the National Industrial Recovery'
Act, approved June 16 1933, for may approval of a Code of Fair Competi-
tion for Investment Bankers, and hearings having been held thereon and
the Administrator having rendered his report containing an analysis of the
said Code of Fair Competition together with his recommendations and find-
ings with respect thereto, and the Administrator having found that the
said Code of Fair Competition complies in all respects with the pertinent
provisions of Title I of said Act and that the requirements of clauses (1) and
(2) of subsection (a) of Section 3 of the said Act have been met:

Now, Therefore, I, Franklin D. Roosevelt, President of the United States,
pursuant to the authority vested in me by Title I of the National Industrial
Recovery Act, approved June 16 1933, and otherwise, do adopt and ap-
prove the report, recommendations and findings of the Administrator and
do order that the said Code of Fair Competition be and is hereby approVed.

FRANKLIN D. ROOSEVELT.
The White House, November 27 1933.
Approval Recommended: HUGH S. JOHNSON, Administrator.

November 20 193t.
The President,
The White House.

Sir:
I have the honor to transmit herewith the report of the hearing on the

Code of Fair Competition for Investment Bankers, conducted in accordance
with the requirements of the NRA, in the Auditorium, United States Chamber
of Commerce Building, on November 6 1933. The sponsor of this Code is
the Investment Bankers Association of America. Although Its present
membership consists of only 392 out of some 6,376 security dealers, these
members comprise the leading investment houses at the United States and
Canada. For the year 1932 the business of members of the Association
approximated 90% of the total volume according to reliable records.

It is important to note that the underwriting business of investment bank-
ing has declined to a negligible amount at this time. This may be attribut-
able to various causes and particularly to the excess flotation of new securi-
ties during the years culminating with 1929. In that period underwriting
houses keenly competed in combing the field for new issues and abnormally
large sales organizations were created by the dealers to dispose of the securi-
ties. Trade practices developed which resulted in the enactment at the
Securities Act of 1933. The investment bankers definitely realized the need
for fair practice provisions to govern their business and at their recent
annual convention decided that adequate provisions be made a part of the
Code. They have voluntarily agreed to submit fair practice provisions in a
supplementary code within ninety days of your approval of this Code.
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To this end a national committee, composed of 22 outstanding investment

bankers under whom are seventeen regional group chairman, is working in

conjunction with the officers and the Board of Governors of the Investment

Bankers Association of America. In addition invitations have been issued

to a number of state security commissioners and others to collaborate with

the national committee. Trade practices which will be filed will assure

the operation of the Code and will place the investment banking 
business

on a far sounder and fairer basis than it has been in the past.

If in your judgment the fair trade practice provisions when submitted

either eliminate entirely or correct the abuses that affect the public 
in-

terest, the flow of investment capital into business and industry which is

an essential element in the recovery program, will have been expedited.

Supplementary data submitted by the Association, in regard to employ-

ment and wages, revealed a startling contrast to the prevailing inactivity

in the investment field. A wide and thorough canvass of members as of

November 1 1933, who were in business on November 1 1929, showed that

there were 15,070 employees in these houses on November 1 this year as

compared to 24,406 employees on the corresponding date in 1929, or a re-
duction in numbers of 38%.

The canvass further showed a wide divergence for a number of groups in

the average reduction in wages of employees receiving $150.00 per month

or less on November 1 1929, compared with the amounts they received 
on

November 1 1933. One group reported average increases of from 1/2% to

45% while the lowest group reported decreases over 30%. On the basis

of the complete survey it seems reasonably clear that the average net reduc-

tion in wages of all employees receiving $150.00 per month or less on No-

vember 1 1929, will not exceed 15%.

The labor provisions of this Code coincide with those of the Code for Stock

Exchange Firms because of the inseparable relationship of the two businesses.

Here again the provision for overtime payment is, in fact, of minor im-

portance compared to the known generosity of employers to employees dur-

ing prosperous periods.
The only available record as to the volume of the investment banking

business is in the compilation of capital issues publicly offered. Using

figures taken from the table submitted, the 1929 volume of such financing

exceeded $11,500,000,000 as against a possible $1,000,000,000 for 1933.

The severity of this shrinkage in business may be better understood when it

is realized that the estimated $1,000,000,000 of publicly offered issues is

only 25% of the volume done in 1920, the low point of the previous de-

pression, and only about 10% of the average volume of the years 1927,

1928 and 1929. In no year since 1919, except 1932 and 1933, has the

volume been less than $4,000,000,000, hence it is reasonable to assume that

the normal annual capital requirement of the country is somewhat in ex-

cess of that figure.
From a summary of the foregoing, it will be seen that although the

volume of recorded business decreased over 90% in the past four years, the

number of employees decreased but 38%, and the wages of employeea men-

tioned decreased on an average only 15%. Probably no other business in

the country finds itself in a comparable position. The members do not

hesitate to say that the average investment banker is to-day maintaining an

organization far in excess of his present needs, due partly to the need for

technically trained employees, even though their retention has not been

justified during the past two years.
No objectors from the business or from the public appeared at the hear-

ing, nor have any objections since been filed.
The Code has been accepted by the Investment Bankers Association of

America and has received the approval of the several -dvisory boards of

the NRA with the exception of a qualification by the Co.wnners' Advisory
Board, included in this report.

I find that the Code complies with the pertinent provisroo. of clauses

(1) and (2), subsection (a) of Section 3 of the NIRA. I recommend, there-
fore, that you approve the Code of Fair Competition for Investment Bankers
as submitted herewith. Respectfully,

HUGH S. JOHNSON, Administrator.

CODE OF FAIR COMPETITION FOR INVESTMENT BANKERS.

Preamble.
To effectuate the policy of Title I of the NIRA, the following previsions

are established as a Code of Fair Competition for Investment Bankers.

Article I—Definitions.

(1) The term "investment banking business" as used herein shall mean
the business of underwriting or distributing issues of bonds, stocks, or other
securities, or of purchasing such securities and offering the same for sale
as a dealer therein, or of purchasing and selling such securities upon the
order and for the account of others; provided, however, that the term
"Investment banking business" shall not include transactions on regularly
organized exchanges, but such term shall include all business relating to
such transactions to the extent that such business is not conducted by a
member of such exchange or by any person or organization having the
privilege of any such exchange for itself or any of its partners or executive
officers.
(2) The term "employer" as used herein shall include every natural

person, co-partnership, corporation, association or other entity that is en-
gaged in doing any investment banking business. If the major part of the
business of any employer consists of any business other than investment
banking business which other business is governed by any other code or
codes, such employer shall not be bound as to his investment banking busi-
ness by the wage and hour provisions of this Code, but shall be governed
as to his investment banking business by the wage and hour provisions of
such other code or codes; but all other provisions of this Code shall apply
to such employer as to his investment banking business.
(3) The term "employee" as used herein shall mean any one employed

by any employer, regardless of the nature or method of payment of his
compensation.

(4) The term "Administrator" as used herein shall mean the Administra-
tor appointed by the President of the United States under the NIRA.
(5) Population for the purposes of this ()ode shall be determined by

reference to the 1930 Federal Census.

Article II—Labor Provisions.

(1) (a) Employees shall have the right to organize and bargain col-
lectively through representatives of their own choosing, and shall be free
from the interference, restraint, or coercion of employers of labor, or their
agents, in the designation of such representatives or in self-organization or
in other concerted activities for the purpose of collective bargaining or
other mutual aid or protection.
(b) No employee and no one seeking employment shall be required as a

condition of employment to join any company union or to refrain from join-
ing, organizing, or assisting a labor organization of his own choosing.
(e) Employers shall comply with the maximum hours of labor, minimum

rates of pay, and other conditions of employment, approved or prescribed

by the President of the United States.
(2) No person under 16 years of age shall be employed by any employer;

provided, however, where a State law requires higher minimum age, no

person below the age so specified shall be employed within that State.
(3) (a) No employer shall employ any person for more than 40 hours in

any one week, provided, however, that in order to meet contingencies which

cannot be anticipated and over which the employers have no control, the

said hours of employment may be increased to meet such contingencies, but

in no event shall such employees work more than a total of 44 hours per

week averaged over a period of four months without the payment of over-

time.
(b) The maximum hours fixed in the foregoing paragraph (a) shall not

apply (1) to guards and watchmen employed at night to safeguard securities

or assets (provided such guards and watchmen do not work more than six

days each week), or (2) to partners in any co-partnership, or (3) to out-
side salesmen, or (4) to employees in a managerial or executive capacity
or in any other capacity of distinction or sole responsibility who receive

more than $35 per week.
(e) No employee, except outside salesmen working solely on a commis-

sion basis, shall be paid (1) less than $16 per week in any city of over
2,000,000 population; (2) less than $15 per week in any city between 500,000

and 2,000,000 population; (3) less than $14.50 per week in any city between

250,000 and 500,000 population; (4) less than $14 per week in any city
between 2,500 and 250,000 population; and (5) in any town of less than

2,500 population all wages of employees shall be increased by not less than

20%, provided that this shall not require the payment of wages in excess of

$12 per week; provided, however, that where a State law provides a higher
minimum wage than is provided in this code, no person employed within
that State shall be paid a wage below that required by such State law.
(d) All employees, except employees mentioned in Paragraph (b) above,

if employed for more than a total of 44 hours per week averaged over a
period of four (4) months, shall be paid for all such excess time of employ-
ment at the rate of 133 1/3% of the regular hourly rate at which such
persons shall then be employed; but regardless of the calculation of such
overtime averaged over a lour months' period, all such employees if em-
ployed for more than 48 hours in any one week shall be paid for such time
in excess of 48 hours at the rate of 133 1/3% of the said regular time.
The amount paid for overtime for any weekly period shall be credited on the
amount of overtime paid at the end of any four months' period, and in com-
puting the amount of overtime to be paid as herein provided the regular
hourly rate at which any person shall be employed shall be determined by
dividing the amount per week which he shall regularly be paid by 40.
(e) The wages of employees (except employees mentioned in the fore-

going subdivisions (2), (3) and (4) of (b)) being paid on Sept. 1 1933 in
excess of the established minimum shall not be decreased, notwithstanding
that the hours worked in such employment may be hereby reduced.

Article III—Administration.
(1) To co-operate with the Administrator in the administration of this

code there is hereby constituted an Investment Bankers' Code Committee.
Such Committee shall consist of three members appointed by the President
of the Investment Bankers' Association of America; two members chosen
by a fair method approved by the Administrator to represent employers not
members of the Investment Bankers' Association of America; and a repre-
sentative or representatives without vote appointed by the President of the
United States. The five voting members of the said Committee shall be
appointed or chosen from assenting employers.
(2) The Investment Bankers' Code Committee herein provided for shall

be the representative body from the employers subject to this code, to act
on their behalf in the administration and enforcement of this code, and shall
have, in addition to the specific powers herein provided for, all general
powers necessary for such administration and enforcement; such general
and specific powers shall be at all times subject to the right of the Admin-
istrator to veto or modify any action taken by such Committee.
(3) The Investment Bankers' Code Committee may from time to time

appoint such committee or committees as it may deem necessary or proper
to carry out it powers and duties under the code and may delegate to any
such committee such of its powers and duties as it may deem necessary and
proper to effectuate such purposes. The representative or representatives
appointed by the President of the United States shall be given notice of all
meetings of any committee or committees appeinted by the Investment
Bankers' Code Committee and shall have the right to participate without
vote in the activities of such committee or committees.
(4) The Investment Bankers' Code Committee may from time to time

present to the Administrator recommendations which will tend to effectuate
the administration of the provisions of this code and the policies of the
NIRA.
(5) In order to keep the President of the United States and the Admin-

istrator informed as to the observance or non-observance of this code, each
employer shall prepare and file with the Investment Bankers' Code Com-
mittee, at such time and in such manner as said Committee may prescribe,
statistics covering the number of persons employed, wage rate, hours of
working, and such other data or information as the Investment Bankers'
Code Committee may require, provided such other data or information shall
also be required by the Administrator. All information so furnished shall
be treated as confidential and used only for the sole purpose herein set forth.
(6) The expenses of administering this code shall from time to time be

equitably assessed and collected by the Investment Bankers' Code Committee
from employers assenting to this code in accordance with a plan to be
approved by the Administrator; but no such employer shall be liable for any
payment in excess of said assessment.
(7) Any employer may voluntarily assent to this code •by signing and

filing his assent with the Investment Bankers' Code Committee, No. 33 South
Clark Street, Chicago, Ill.

Article IV—Fair Trade Practices.
Within 90 days after the approval of this code, the Investment Bankers'Code Committee shall submit, in accordance with the procedure set forth in

paragraph (1) of Article V. supplementary provision relating to fair tradepractices.
Article V—Amendments and Termination.

Cl) Any employer assenting to this code that nray hereafter desire to havethe code amended or any supplementary provisions added shall take thefollowing procedure: Propose the amendment to the Investment Bankers'Code Committee, which shall, if a majority of the Committee shall approvethe proposed amendment, submit it to a meeting of the employers assentingto this code especially called for that purpose upon due notice; and if atany such meeting a majority of such employers shall be present or repre-
sented, and if a majority of such employers as are present or represented atsaid meeting shall vote in favor of the adoption of such proposed amend-
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ment, such amendment shall be submitted by the Investment Bankers' Code almost 25,000 stockholders, with 279,000 accounts of corporations, firma

Committee to the President of the United States for approval, and such and individuals, and with 2,323 men and women whose lives are devoted to

proposed amendment shall take effect as a part of this code upon such its work and who are giving to it their loyal and enthusiastic service.

approval thereof by the President of the United States. Employers voting Your board of directors has met every week throughout the year and

on such amendments as above provided may vote in person, by proxy in the attendance at these meetings and the time devoted to them testify

writing, or may vote in writing without being personally present, to the conscientious manner in which your representatives have discharged

(2) This code shall continue in effect as long as the NIRA shall be in the trust which you have placed in them. The executive committee has

effect, but in no event after June 16 1935, and shall in all respects be sub- 
considered in detail at frequent intervals various matters which could not

ject to the provisions and conditions of the NIRA. 
profitably be discussed at length in a large group, so that it could bring to

(8) This code and all the provisions thereof are expressly made subject to 
the board recommendations for its consideration. The trust committee

the right of the President of the United States, in accordance with the pro- 
of five directors has held regular monthly meetings and special meetings

visions of Subsection (b) of Section 10 of the NIRA, from time to time to 
whenever the business of the trust department required them. In addition

cancel or modify any order, approval, license, rule, or regulation issued under 
to the regular examinations conducted by the State Banking Department

Title I of the NIRA, and specifically, but without limitation, to the right 
and the New York Clearing House Association, the Bank was examined

of the President of the United States to cancel or modify his approval of 
last April by a committee of three directors, who gave many hours of

their time in making a complete audit of its affairs. The report of this
this code or any conditions imposed by him upon his approval thereof. committee is on the table for inspection by any stockholder who may be

Article VI—Effective Date, interested in it. You can see that the directors of your company are direc-

. This code shall become effective on the second Monday after its approval 
tors in fact and not in name only.

by the President of the United States. 
During the year the auditing department at irregular intervals has made

two audits of each branch office of the company, one a complete detailed

examination, a report of which, with recommendations was submitted to

the proper officers: the other, a balance sheet examination for the purpose

J. Stewart Baker in Annual Report to Stockholders of of ascertaining that all records were up-to-date and in proof. The various

Bank of Manhattan Company Expresses Objection departments at the main office have been examined from time to time

to Money Inflation—Bank to Sell $3,000,000 in by the auditors and certain activities have been under their daily control.

Capital Notes to RFC—More Details Than Cus- 
Within the last few months eight small branch offices have been dis-

tomary of Institution's Activities Contained in 
continued and one has been opened at Madison Ave. and 64th St. We

are now operating, in addition to the main office, 73 offices located in

Report—Reduction in Pay of Clerks and Officers— the various boroughs of the City of New York. These are divided into

Progress in Liquidation of German Investments, four divisions. Each division is in charge of a vice-president who is sta-

Objection to monetary inflation not so much because he 
tioned at a central point in the division and is responsible for the business

of the company conducted in it. A branch supervisors department is

believes it "to be economically unsound but because of .the maintained at the main office, in charge of a vice-president, to which the

injustices and suffering which so many men, women and divisional officers report and with which they consult concerning matters

children will have to endure as the cost of the necessities of 
pertaining to their division. All branch loans are under constant super-

vision and are thoroughly investigated at least once each year.

life rise without a corresponding increase in their incomes," I would like to have you refer to the last quarterly statement of the

is expressed by J. Stewart Baker, Chairman of the Board of Bank, showing its condition as of the close of business Sept. 30 1933, a copy

Directors of the Bank of Manhattan Company of New York, 
of which has been handed to you, in order that I may give you details con-

cerning some of the items set forth in it. The $17,500,000 of other securities

in his report presented at the annual meeting of the stock- included $9,300,000 of bonds at market value, $1,500,000 of stocks at mar-

holders of the Bank on Dec. 5. Mr. Baker refers in his ket value, the stock of Bank of Manhattan Safe Deposit Co. at less than

its book value, $1,300,000, the stocks of the County Trust Co. of White

report to the improvement in business which followed the Plains, 91% of which is owned by your company, and the Corning Trust

opening of banks after the bank holiday in March, but notes co., 94% of which is owned by your company, at less than their book

in the summer "there appeared an inclination to stop, look 
values, $1,900,000. and the balance of $3,500,000 represented various

securities carried at a fair value. Arrangements have been made to sell

and listen." Lack of confidence in certain fundamentals the stock of the Corning Trust Co. at its liquidating value, which should

has made people "unwilling to risk their means by entering be somewhat in excess of the value at which it is carried on our books. In

into contracts and commitments without which business 
the loans and discounts there were included $284,000 of certificates in

individual mortgages and $11,280,000 of mortgages of which approximately

cannot prosper" said Mr. Baker, and he adds "I believe one one-half were direct and one-half were guaranteed. The direct mortgages

of the causes for this lack of confidence is uncertainty in the averaged $12,300 per mortgage and mortgagee under foreclosure represented

future value of money." He went on to say: 
only 3% of this investment. The guaranteed mortgages consisted of

715 mortgages, averaging $7,600 per mortgage, and mortgages foreclosed

The fear of a wilful and unnatural depreciation of the dollar, either or under foreclosure represented approximately 8% of this investment,

through purchases of gold by the Government at successively higher prices The item of bank premises and other real estate was divided as follows:

or through change in the gold content of the dollar, or any other arbitrary $5,600,000 was the book value of the land which we own here at 40 Wall St.

means, will deter men from making investments or assuming obligations, and which we have rented to the owners of the building on a long-term lease

both so necessary for business recovery. The fear of inflation is doing at an annual rental of $500,000. You will recall that the Bank has no

more than anything else to-day to hold back an increase in business, which interest in the building except as a tenant. Of the balance $11,100.000

will produce an orderly recovery with its concomitants, increased employ- represented office buildings where branch offices are operated. Other real

ment and higher prices. Prosperity is the child of confidence, just as estate, amounting to $2,700,000, consisted of properties formerly used in

surely as uncertainty and fear are the parents of depression, connection with branch offices or taken over for debts owed to the Bank.

At the outset of his report Mr. Baker indicates that it is 
and is assessed at $800,000 in excess of the book value. Other assets in-

cluded accrued interest receivable, bullion and miscellaneous items.

the desire of the directors and officers that he give to the On Dec. 1 1932, the total amount of our investments in Germany and

stockholders "in more deatil than has been customary in- various obligations owed to us by the German Government and its sub-

divisions and by corporations, firma and individuals in Germany, was

formation in regard to the activities of your company." S39.396,000. On Dec. 1, of thia year, it was $19,549,000, a reduction

He comments on the reduction in the pay of clerks and officers during the year of $19,847,000. It is interesting to note that on Dec. 1

of the institution, and states that "on Dec. 1 1933 the total 
1930, the aggregate of claims in the Manhattan Company and its sub-

sidiaries against German debtors of all kinds stood at $70,996.000, and that

salaries on an annual basis amounted to $4,860,000 as corn- we have liquidated these claims from that figure to $19,549,000, a reduction

pared with $5,093,000 OR Dec. 1 1932, a reduction of $233,- of $51,447,000, with a total loss, including all credit losses and discounts

on sales, of $4,547,000. This loss amounts to 8.8% of the reduction during
000." Reference is also made in the report to the progress the three-year period. We have endeavored to liquidate the weaker

in liquidating German investments, the earnings, &c. of credits rather than the strong ones, as is evidenced by the fact that of the

the Bank, &c. As bearing on the Banking Act and the amount still remaining on our books $7,263,000 represents credits of the

German Government or guaranteed by the German Government or by the

Federal Deposit Insurance Fund provided thereunder the Golddiskontbank and an additional $2,436,000 represents credits fully

report says in part: secured by merchandise under our control. The remainder consists

The only provision of the act which is causing your directors and officers 
mostly of "standstill" bills, arising from the financing of commercial

any concern is that dealing with the so-called guaranty of bank deposits. 
transactions.

The act sets up a temporary Federal deposit insurance fund, which becomes 
The actual earnings of your company for the nine months of the calendar

operative Jan. 1 next and which insures to the extent of $2,500 a depositor's 
Year ended Sept. 30 1933, and estimated earnings for the last three months

account in a bank which is a member of this fund. As a member of the 
will approximate after all expenses and reserves for taxes, $4,950,000.

Federal Reserve System, we are required to join this temporary fund 
The dividend will amount to $4,000,000, and the remainder will be added

and agree to pay to it an amount equal to M of 1% of the total amount of 
to reserves or used to reduce the book value of certain items. Your directors

our deposits so insured, and an additional ),i of 1% if the fund requires it 
have considered this a wise and conservative policy under the present cir-

to meet its obligations. 
cumstances. These figures compare with $5,102,000 earned after all

The President of the United States through the Reconstruction Finance 
expenses and reserves for taxes in the year 1932, as set forth in my

Corporation, is attempting to put capital in many banks throughout the 
statement to stockholders last January. Notwithstanding that rates for

country before they are admitted to membership in the Fund, which will 
money have been lower this year than last, the earnings will be very nearly

reduce the risk to the Fund and may make unnecessary the call for the addi- 
the same, due largely to the fact that less interest has been paid on deposits

Lionel payment. . . . In conjunction with a number of the larger 
and operating expenses have been reduced by about $635,000.

banks of New York City we have, therefore, agreed to sell to the RFC 
On Dec. 1 1933, the total salaries on an annual basis amounted to $4,860,-

$3.000,000 in capital notes, bearing 4% interest and payable on or before 
000 as compared with $5,093,000 on Dec. 1 1932, a reduction of $233,000.

July 31 1934. 
This reduction would have been $65,000 greater had it not been fo

r the

We give Mr. Baker's report in full as follows: 
provisions of the National Recovery Administration code. F

rom 1906

through 1930 it had been the custom at Christmas time to pay 
extra corn-

In making my report to you at this 135th annual meeting of the stock- pensation. Clerks received up to 15% of their annual salaries, d
epending

holders of the Manhattan Company, it is the desire of the directors and upon the length of their service, and officers 10% of their ann
ual salaries,

officers that I give to you in more detail than has been customary, informs- except that certain officers of your company and its s
ubsidiaries in place of

don in regard to the activities of your company for the past year. We the 10% for the years 1929 and 1930, were given extra 
compensation based

welcome the increased interest which stockholders have manifested in the on profits and calculated in the following manner. 
Of the net profits of

company, and the opportunity which this meeting affords to account to the companies after taxes, charge offs and all other ex
penses and after

you for our stewardship and to tell you about the condition of your corn- deducting an amount equal to 5% of the combined 
capital, surplus and

pony, the manner in which its affairs have been carried on. and the results undivided profits, one-fifth was set aside for 
distribution by a committee

that have been attained. A bank is generally looked upon as a rather of the directors. For 1929, 78% of this fund was distribute
d to 24 officers

impersonal organization dealing with figures, statements, checks and and in 1930, 98% of the fund was distributed to 33
 officers. Since 1930

currency, but one cannot work in it without recognizing that it has a tremen- nothing has been paid under this plan or under the plan 
that was °stab-

dous human side which touches the lives of countless men and women in all lished in 1906. In 1931 extra compensation totaling $35.000 and in 1932

walks of life and in various ways. Consider your company, owned by totaling $10,000 was given in a few special cases.

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



Volume 137' Financial Chronicle 4133
In May 1932, there was a general reduction of 5% in the pay of both

clerks and officers. The highest salary being paid to any employee of the
company is less than $60,000 per annum. There are two officers who are
receiving between $50,000 and $60,000, one who is receiving between $40,000
and $50,000, and three who are receiving between $30,000 and $40,000.
There are 36 retired employees that are receiving pensions from the company
aggregating $94,000 per annum; of whom one receives $15,000, one $10,000,
one $6,000 and four $5,000 each. Officers and clerks of the company have
not been permitted to associate themselves as officers or directors in other

• companies without first conferring with one of the chief executive officers,
and they have been subject as in the previous year to the following rules
with regard to borrowing money:

1. No officer or clerk shall borrow directly or indirectly from any broker.
2. No officer or clerk shall guarantee or endorse any loan or other obligation.
3. Every officer and clerk shall report to the President of the company all his

loans, direct or indirect, whenever they are not adequately secured by collateral.
4. Every officer and clerk shall report to the President of the company all his

loans, direct or indirect, secured by collateral whenever, In the aggregate, they
exceed 50% of his annual salary.
We require that both the officers and clerks give their undivided business

attention to the affairs of the company. Therefore, their sole compensa-
tion, except in a comparatively few cases where directors' or other small
fees are received, comes from the company.
The board of directors, in order to stimulate the interest of the clerks and

officers of the company and to insure continuity of service, has offered them
from time to time the opportunity to acquire stock of the company on a
partial payment plan. The first plan was adopted in 1918 and that plan
as well as two subsequent plans have been consummated. At the present
time there is a fourth plan which has been in operation since March 21 1929,
under which the employees of this company and its subsidiaries were given
the right to subscribe for stock of the company at $725 per old share of

$100 par value. Of this amount $75 represented a charge for interest and
other expenses. Later in the year 1929 the stock was split up five for one
and rights to subscribe for additional stock were given to the stockholders
of the company. The employees were permitted to increase their subscrip-
tions by the amount to which they would have been entitled had they owned
their stock outright. There are held by the committee of officers, appointed
by the board of directors to carry out this plan, 16,981 shares of stock, of
which 15,856 shares are being purchased by 658 employees. Subscribers
have paid to date $800,000 and still owe $1,453,000. Payments were reg-
ularly made on account of these subscriptions on the basis of $2 per share
per month until Oct. 15 1930. Due to conditions existing at that time,
the board authorized the committee to defer further payments on the stock
until July 1 1931, and then extended the time at six month intervals until
Dec 31 1932. In January of this year the board directed the committee
to have the subscribers resume payments on the basis of 50 cents per share
per month. This amount has been regularly collected from them.
Two years ago your board of directors, recognizing that public opinion

no longer favored a banking institution being affiliated with a securities
company or carrying on a securities business, caused theInternational Man-
hattan Co., Inc., to liquidate its general security business. Your directors,
however, felt that the company had some responsibility in seeing that an
orderly market was maintained in the stock of the Manhattan Company
so that stockholders who wished to sell could do so without difficulty.
Consequently, it permitted the International Manhattan Co. to take a
position in the company's stock of not more than 3,000 shares This
position never exceeded $62,000. This arrangement was considered a
temporary expedient and in March of this year it was decided that it was
unnecessary to continue it longer. Accordingly, the International Man-
hattan Co. ceased its operations in the stock and has not bought or sold
a share of stock for its own account since that time. Since Jan. 1 1932,
your company has not engaged directly or indirectly in the distribution of
securities.
You will be interested to know that the restrictions and regulations con-

tained in the Banking Act passed by Congress last June, require us to make
no material changes in our organization or method of operation. Most of
the additional changes in banking practices, which are being publicly
advocated, are in force in the Manhattan Company, as a matter of ordinary
banking policy. The only provision of the Act which is causing your direc-
tors and officers any concern is that dealing with the so-called guaranty of
bank deposits. The Act sets up a temporary Federal deposit insurance
fund which becomes operative Jan. 1 next and which insures to the extent
of $2,500 a depositor's account in a bank which is member of this fund. As
a member of the Federal Reserve System, we are required to Join this tem-
porary fund and agree to pay to it an amount equal to 36 of 1% of the total
amount of our deposits so insured and an additional 34 of 1% if the fund
requires it to meet its obligations. The President of the United States,
through the RFC, is attempting to put capital in many banks throughout
the country before they are admitted to membership in the fund, which will
reduce the risk to the fund and may make unnecessary the call for the
additional payment. He requested the banks of New York City to lead
the way by issuing to the RFC preferred stock or capital notes, feeling that
other banks throughout the country would follow them and so make the
problem of the Administration in this regard easier. In conjunction with
a number of the larger banks of New York City, we have, therefore, agreed
to sell to the RFC $3,000,000 in capital notes, bearing 4% interest and pay-
able on or before July 31 1934.

The Act further provides that by July 1 next all members of the Federal
Reserve System must subscribe to the stock of the Federal Deposit Insur-

ance Corporation for an amount equivalent to 36 of 1% of their deposits,
and assume liability for unlimited assessment to replenish its treasury when,

as and if the Corporation is in need of funds. Banks other than members
of the Federal Reserve System may be admitted to the Corporation. You

can see that this is a serious matter, particularly in view of the fact that the
guaranteeing of bank deposits has been tried in eight States of the Union
and in each one it has proved a failure. Unless the law is changed, an un-

happy choice confronts your company, for either it must subscribe to the

Federal Deposit Insurance Corporation or withdraw from the Federal

Reserve System. We hope that a study of the situation by Congress when
it meets in January, will cause it to modify the provisions of tho Act so that

membership in the Corporation will not carry with it unlimited liability for

assessment. The capital funds of a bank, the property of its stockholders

and safeguard of its depositors, should not be subject to this assessment to

meet the liabilities of other institutions located in all parts of the country,

over which it has no control. I urge you to give this suject careful consider-

ation.
While I do not wish to detain you too long, I feel that I would net be

doing my full duty in addressing the annual meeting of this company,

whose history stretches through almost the entire period of our Nation's

existence, were I not to say something in regard to the present financial
and economic situation. I feel that I am especially obligated to do this

because of the confidence which so many men and women have shown in
us by placing their financial affairs in our hands, particularly those who
have passed on, leaving to us the responsibility of administering their
estates for the benefit of those dear to them, whose well-being they are no
longer able to look after.

The low point of the present depression was reached in the early part
of the year when people generally sought to convert their bank deposits
and some of their other assets into currency. The so-called Bank Holiday
followed on March 4. The President in his address over the radio a few
days later told the people throughout the country in a convincing and simple
manner what a bank is and what a bank does. This and a few days of re-
flection seemed to change the public temper, so that when banks opened
for business again there was an entirely different attitude. From that
moment conditions started to improve. Having reached the bottom of
the pit and having experienced what had been perhaps unconsciously feared,
people seemed to regain confidence and evidence a desire to do business
and make plans for the future. Employment increased, security prices
advanced, and people began to employ their funds. This continued for
some time until in the summer there appeared an inclination to stop, look
and listen. There were many things happening which people could not
understand, and there cannot be confidence without understanding. The
desire to do business is ingrained in our people but lack of confidence in
certain fundamentals has made them unwilling to risk their means by en-
tering into contracts and commitments without which business cannot pros-
per. I believe one of the causes for this lack of confidence is uncertainty
in the future value of money. While one can to-day place a value on his
dollars, whether in the bank or invested in securities, in terms of various
commodities or things, and in terms of gold, one is uncertain as to what
will be that value to-morrow. The fear of a wilful and unnatural deprecia-
tion of the dollar either through purchases of gold by the Government
at successively higher prices, or through change in the gold content of the
dollar, or any other arbitrary means, wil deter men from making invest-
ments or assuming obligations, both so necessary for business recovery.
The fear of inflation is doing more than anything else to-day to hold back
an increase in business which will produce an orderly recovery with its con-
comitants. increased employment and higher prices. Prosperity is the
child of confidence just as surely as uncertainty and fear are the parents of
depression.
There is nothing new in the arguments for inflation. For hundreds of

years in periods of depression the cry has gone up for inflation by lowering
the value of money to raise the value of commodities. Unfortunately the
cry has been heeded at varioils times with disastrous results. HistorY is
full of examples, notably the assignat period in France between 1789 and
1796, so interestingly and ably described in the article written in 1876
by Andrew D. White, the first President of Cornell University, and more
recently in Germany during the period immediately following the World
War. Inflation has ever led to more inflation until the medicine has
finally killed the patient.
I object to monetary inflation not so much because I believe it to be

economically unsound but because of the injustices and suffering which so
many men, women and children will have to endure, as the cost of the
necessities of life rise without a corresponding increase in their incomes.
I am thinking of the wage earner, who day by day toils to provide food.
clothing and shelter for his family, of the man who has reached that time
in life when he can no longer work and has counted on the money he has
carefully saved to keep him in his old age, of the women and children whose
needs have been provided for through life insurance, a trust fund, invest-
ments or a savings bank account by a husband or parent who may now be
dead. Men and women of wealth have ways and means of protecting
themselves to some extent against the effects of inflation; a few of them
may even profit by it; but others have no such opportunity and must
face the hardships and sufferings that inflation will cause them. Hospitals,
orphan asylums, homes for the aged, educational institutions and charitable
organizations of all kinds, that depend on income from endowments, will
finds themselves unable to carry on their work as in the past.

Every man and woman who does not want to experience the tragedies
of monetary inflation should use his or her influence to bring about a return
to a gold standard as promptly as possible, and should see to it that the
credit of our Government is maintained by a sound budgetary policy.
for excessive Government expenses may lead to inflation via the printing
press.
In closing may I say on behalf of my associates and myself that, in spite

of uncertainties, we look forward with confidence to the year that is ahead.
that we shall work conscientiously for the success of our company, and

that we shall endeavor to conduct its affairs in a manner which will insure

safety for our depositors, and profit for our stockholders and will contri-

bute to the welfare of our city, our State and our Nation.

Material Changes in Capital Structure of National
City Bank of New York—Common Stock to Be
Reduced from $124,000,000 to $77,500,000-00,000,-
000 New Preferred Stock Issue to Be Sold to RFC—
City Bank Farmers Trust to Be Continued as
Separate Entity.

The capital structure of the National City Bank of New

York is to undergo material changes under plans made known

to the stockholders on Dec. 5 by James H. Perkins, Chairman

of the Board of Directors. With a view to co-operating with

President Roosevelt's program, the bank, it is announced,
will increase its capital stock by issuing and selling to the

Reconstruction Finance Corporation at par and accrued divi-
dends (subject to its being first offered to the bank's share-
holders), $50,000,000 of 5% cumulative preferred stock; at
the same time the bank plans to decrease the common stock
from $124,000,000 to $77,500,000 by changing the par value
from $20 to $12.50 a share without, however, changing the
number of shares outstanding.
The proposals are to be passed upon by the stockholders at

the annual meeting on Jan. 9. It is pointed out by Mr. Per-
kins that as the RFC has agreed to purchase the entire $50,-
000,000 of preferred stock, the stockholders are not obligated
in any way, or solicited, to subscribe. However, at the direc-
tion of the Board the stockholders are accorded the right to
subscribe, and to pay for such preferred stock up to Jan. 9.
The preferred stock is retirable, in whole or in part, at par
and accrued dividends, and an annual retirement fund is
provided from earnings. As preferred stock is retired the
value of the common stock is to increase correspondingly.
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The capital set up, with the issuance of preferred stock, will

be as follows:

Preferred stock $50,000,000
Common_stock 77,500,000
Surplus 30,000,000
Undivided profits, about 5,000,000

Total $162,500,000

In addition, the bank, it is stated, will have unallocated

reserves of about $40,000,000.
Incident to the plan becoming effective, Mr. Perkins states

that he expects to recommend the payment on Feb. 1 of a

dividend of 25c. a share on the common stock for the last

quarter of the present year. Mr. Perkins further indicates

that it is planned to continue the City Bank Farmers' Trust

Co. as a separate entity, devoted to trust business. Existing

laws, he says, "sanction its continued affiliation with the

bank, provided it becomes a member of the Federal Reserve

System. This it plans to do in the near future."

In the New York "Herald Tribune" of Dec. 6 it was stated:
In revaluing its assets, National City Bank has effected substantial write-

offs during the depression. It entered 1930 with capital of $110,000,000,

surplus of $110,000,000, and undivided profits of $19,650,233. The capital

was raised to $129,000,000 upon the absorption of the Bank of America in

the fall of 1931.
Counting the pre-depression capital funds of the bank as $259,000,000

(inclusive of the $19,000,000 enlargement in capital resulting from the Bank

of America merger), the write-offs up to now, exclusive of earnings in excess

of dividend requirements and of the $40,000,000 general reserves, amount to

about $146,500,000. Up to now all of the write-offs have come out of sur-

plus and undivided profits. Write-offs of the bank's securities affiliate are

not included in the total.

Mr. Perkins, after he had answered various questions by
the reporters, said he did not wisth the fact overlooked that
he had received in Washington the utmost co-operation from

the officials of the Government. "Never have I had or ob-
served such fine co-operation," he said. "And I was greatly
impressed by the sincerity and the earnestness of those offi-
cials with whom I talked. I am convinced that they are
doing a very commendable job."
Mr. Perkins's letter to the stockholders follows:

THE NATIONAL CITY BANK OF NEW YORK.
Dec. 5 1983.

To the Shareholders:
In these times the obligation of a commercial bank to its depositors, cus-

tomers and shareholders is to pursue a conservative policy, maintain an
adequate degree of liquidity, reduce expenses, and increase reserves. In the
eight months since I last wrote you we have proceeded on these lines. Ex-
penses, including officers' salaries, have been and are being cut, and methods
of operation simplified, with resulting economies and increased efficiency.
Our Directors feel that the bank should support the President of the

United States in his program of strengthening the capital structure of the
banks of the country and in his campaign to bring about business and
industrial recovery. They also feel that we should accept the offer which
the Government has made to purchase preferred stock in National banks.
In connection with this offer the President has said: "I understand the
question has been raised in some quarters that the Government wants to
control the banks through the ownership of preferred stock. Nothing could
be further from the truth. The Government only wants to help provide bank-
ing capital adequate to meet the credit needs of the country, and through
buying and lending upon preferred stock and capital debentures, it accom-
plishes this without undue demands upon present shareholders." (In the
case of National banks the Reconstruction Finance Corporation is only author-
ized to purchase preferred stock.)
We are proposing that the bank co-operate with the President's program;

that it increase capital stock by issuing and selling to the Reconstruction
Finance Corporation at par and accrued dividends (subject to being first
Offered to our own shareholders), $50,000,000 of 5% cumulative preferred
stock, and that at the same time it decrease the common stock from $124,-
000,000 to $77,500,000 by changing the par value from $20 to $12.50 a
share without, however, changing the number of shares outstanding.

The Comptroller of the Currency and the Federal Reserve Board, which
have jurisdiction in the matter, have given their approval, on condition that
the capital released by such reduction of par value of shares be applied to
writing down assets, and that no distribution on account thereof be made to
shareholders. After using the released capital in this way, and after trans-
ferring $10,000,000 Mom surplus to, and applying and readjusting, reserves,
the new set-up will be:
Preferred stock, 5% emulative $50,000.000
P. (Par value of shares 120-2,500,000 shares.)
Common stock  77,500,000
(Par value of shares $12.50-6,200,000 shares.)

Surplus  80,000,000
Undivided profits, about  5,000,000

Total $162,500,000
(and in addition, unallocated reserves not appearing in the statement of about

$40,000,000.)
With the adoption of the plan, the assets of the bank will be carried at

conservative values, and it will be reasonable, in my judgment, to expect
substantial recoveries with the return of more normal conditions. The book
value of our common stock on the new basis, including the net worth of the
City Bank Farmers' Trust Co., but excluding the $40,000,000 general reserve
and any interest in the City Company of New York, Inc. (formerly the
National City Co.), will be in excess of $21 per share.
On the plan becoming effective I expect to recommend the payment on

Feb. 1 next of a dividend of 25c. a share on the common stock for the last
quarter of the present year.

It is planned to continue the City Bank Farmers' Trust Co. as a separate
entity, devoted to trust business. It has present capital of $10,000,000 sur-
plus of $10,000,000, and undivided profits in excess of $1,500,000. Exist-
ing laws sanction its continued affiliation with the bank, provided it becomes
a member of the Federal Reserve System. This it plans to do in the near
future.
You were advised by me last April that a complete separation of operating

personnel had taken place between the bank and the National City Co. Since

then the latter has removed to other offices, changed its name to the City

Company of New York, Inc., and a separation of directorate has occurred,

but, on account of the times, progress towards disposing of the company or

of its business and facilities has been slower than was anticipated.Steps

to realize on the material values which exist will be continued during the

period allowed by law. In order that the Trustees who hold the stock of the

company, and the Board of Directors of the company, shall have the requisite
power to deal with the situation as it may develop, a Consent to the amend-
ment of the trust agreement is enclosed for your signature.

You will also find enclosed a formal notice of the annual meeting of the
shareholders of the bank, to be held on Tuesday, Jan. 9 1934. Attached
thereto are proposed amendments to the articles of association of the bank
which set forth, among other things, the terms and provisions of the new

preferred stock. From these you will note that the preferred stock is retir-
able in whole or in part at par and accrued dividends, and that an annual
retirement fund is provided from earnings. It is not thought that the
annual requirements for preferred dividends and the retirement fund should
interfere with reasonable dividends on the common stock even under present
conditions. As preferred stock is retired, the value of the common stock
will correspondingly increase.
As the Reconstruction Finance Corporation has agreed to purchase the

entire $50,000,000 of preferred stock you are not obligated in any way, or
solicited, to subscribe. However, the Board has directed that such pre-
ferred stock be offered pro rata, at par and accrued dividends (if any),
to the shareholders of record at the close of business on Dec. 15 1933, and
that such shareholders shall have the right so to subscribe and pay for such
preferred stock up to and including Jan. 9 1934. Subscription forms will
be supplied on request.

Upon completion of the plan you will be asked to send in your present
certificates of stock in the bank to be exchanged, share for share, for new
common stock certificates. These will bear an indorsement evidencing bene-
ficial interest in the City Bank Farmers' Trust Co., the capital stock of
which (other than Directors' shares) will continue to be held in trust as at
present, for the sole benefit of the common shareholders of the bank. Such
new certificates will not bear any indorsement with reference to the City
Company of New York, Inc., although the stock of the latter will continue
for the time being to be held in trust as heretofore, and also solely for the
benefit of the common shareholders.

The Board of Directors has approved the plan, and recommends to the
shareholders that it be made effective.

The plan requires the approval of two-thirds of all the outstanding shares.
Unless you expect to attend the meeting you are, therefore, requested to
sign the enclosed proxy in order to enable your stock to be voted at the
meeting, and also the Consent relating to the City Company of New York,
Inc., and return both promptly in the enclosed envelope.

Yours very truly,

JAMES H. PERKINS, Chairman of the Board of Directors.

RFC to Purchase Preferred Stock and Capital Notes
of 12 New York City Banks.

It was announced on Dec. 5 by Jesse H. Jones, Chairman
of the Reconstruction Finance Corporation, that the Board
had authorized on that date the purchase of the following
preferred stock and capital notes in New York City banks:
Bank of the Manhattan Co.. $3,000,000 capital notes.
Bank of New York & Trust Co., $1,000,000 capital notes
Bankers Trust Co.. $5,000,000 capital notes.
Central Hanover Bank & Trust Co., 85,000,000 capital notes.
Chemical Bank & Trust Co., $5,000,000 capital notes.
Corn Exchange Bank & Trust Co., $3,000,000 capital notes.
Fifth Avenue Bank, $200,000 capital notes.
Fulton Trust Co., $250,000 capital notes.
Guaranty Trust Co., $20,000,000 capital notes.
Lawyers County Trust Co., $250,000 capital notes.
Marine Midland Trust Co.. $1,000,000 capital notes.
National City Bank, $50,000,000 preferred stock.

Mr. Jones' announcement also said:
These purchases, together with $50,000,000 capital notes heretofore

authorized for the Savings Banks Trust Co., and $25,000,000 capital
notes for the Manufacturers Trust Co., make a total to date of preferred
stock and capital notes in the New York City banks of $168.700,000.
The participation of New York City banks in the RFC preferred stock

and capital note program for increasing the capital of banks throughout
the country will give greater impetus to the plan by encouraging banks
everywhere to place themselves in stronger capital positions so as to better
respond to the credit demands of increasing business.

Chairman Jones was also quoted as saying:
These banks have no actual need of the money, but their actions plainly

show their desire to co-operate with the plan of gaining a stronger banking
system throughout the country.

Purchase of Preferred Stock and Capital Notes Totaling
$22,900,000 in 112 Banks in North West Bancorpora-
tion Authorized by Directors of RFC.

The directors of the RFC authorized the purchase of pre-
ferred stock and capital notes totaling $22,900,000 in 112
banks of the Northwest Bancorporation yesterday (Dec. 8),
according to Associated Press accounts from Washington,
which states that the directors also authorized a loan of
$3,000,000 to the Union Investment Company, a subsidiary
of the Northwest Bancorporation.
The Washington dispatch (Associated Press, Dec. 8), as

given in the New York "Sun" added:
The banks are in Wisconsin, Minnesota, Iowa, North Dakota, South

Dakota, Nebraska, Montana and Washington.
"This large amount of added capital," Chairman Jesse H. Jones said,

"should multiply itself many times in the extension of credit and in aid of
the President's recovery program for this very important section of the
country."

Jones Aided Transaction.

Negotiations for purchase of the stock and notes of the Northwest Bancor-
poration group and of the Union Investment Company owned by the corpo-
ration was conducted directly by RFC officials and those of the bank group.
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Jesse H. Jones, Chairman of the Reconstruction Corporation, who is
pushing the preferred stock program of the Government. is understood to
have personally taken a hand in the deal in much the same manner that he
handled the recent dealings with a group of New York banks.

Jones was out of the city to-day and details of the deal were unavailable.
Inquirers were referred to headquarters of the Northwest Bancorporation
at Minneapolis.

Holds Half Billion.

ir The RFC has purchased stock or notes in about 1,200 banks, and now
holds nearly a half billion dollars of preferred stock and capital notes.
lb The purchases are part of the Corporation's campaign to put banks in a
more liquid condition so they can meet credit demands of business.
Jones has repeatedly said that he hopes to have most of the banks of

the country in the program before Jan. 1 when the deposit insurance law
becomes partly effective. Some of the banks into which the corporation
is buying, it is understood, would be unable otherwise to qualify for deposit
insurance.

President Johnston of Chemical Bank & Trust Co.
Regards Inflation as "Certain Road to Ruin"—
Other Bankers Endorse Campaign of New York
Chamber of Commerce for Sound Money.

Declaring that inflation is the certain road to ruin, Percy

II. Johnston, President of the Chemical Bank & Trust Co. of

New York, advocates hard work, self-reliance and thrift as

the safe and sane way to recovery. In a letter to James

Brown, President of the Chamber of Commerce of the State

of New York, approving the Ohamber's campaign for sound

money and an early return to the gold standard, Mr. John-

ston wroie:
. . . I cannot understand how any sane people can embark on a policy

of inflation. History has invariably disclosed that it is "the certain road

to ruin." There is no more sound reason to change the value of our dollar

than there is to change our yardstick, our bushel measure or our standard

of weights.
The sooner the people of our nation realize that they cannot pull them-

selves out of their trouble by such false theories but educate themselves to

spend less than they make, going back to the old-fashioned principles of

hard work and self-reliance, the sooner we will again start on the road. The

founders of our nation never cobtemplated that the Government should sup-

port the people—their theory was that the people should support the

Government.

Mr. Brown also made public excerpts from letters from

other bankers on the subject of the national monetary policy

and its relation to recovery.
George W. Davison, Chairman of the Board of the Central

Hanover Bank & Trust Co., sees both Government credit and

industrial activity threatened by the unstability of the dol-

lar. He said:
With the vast volume of Government expenditure in sight, a speedy an-

nouncement by the Government removing the uncertainties of the value of
our dollar is essential to the maintenance of our Government credit and our
business progress.

Excerpts from other letters follow:
Joseph Wayne Jr., President the Philadelphia National Bank, Phila-

delphia: The present uncertainty regarding the value of our currency is
having a very harmful effect on the recovery plans to revive business. The
maintenance of Government credit is of paramount importance and the
return of sound money principles, which includes the stabilization of the
dollar, is one of the imperative needs of the hour. As we are drifting, how
can any one in business proceed with confidence? We must have a firm
basis on which to work or we will continue to be harassed by the uncertainty
which is now retarding business in all lines.

Felix H. Warburg, of Kuhn, Loeb dt 0o., New York: If confidence is to
be restored and Government credit is to be maintained, efforts to stabilize
the dollar are of the utmost importance, and from all directions anxious
inquiries show that both here and abroad action in the immediate future is
considered of great importance.
W. L. Hemingway, President Mercantile-Commerce Bank Sr Trust Co., St.

Louis: It is generally believed that bankers as a class are in favor of the
gold standard and opposed to any form of inflation. Therefore, statements
from them are really superfluous. If later on the discussion becomes more
pointed, you will find me on the side of the gold standard. Al Smith ex-
pressed my views.

Willis II. Booth, Vice-President Guaranty Trust Co., New York: An
assurance of a reasonable stability in the monetary unit of the country is a
necessary prerequisite to final recovery of business. Experimentation with
idealistic monetary schemes, the ultimate effect of which no one can now
know, and may not be able to know for a long period of time, will aggravate
the uncertainty, delay the recovery, and may well lead us into uncontrolled
inflation and impairment of the Government credit.

The direct tying of our monetary unit to gold is the only means of restor-
ing confidence in our currency. Such modifications in the control of the
gold standard as are necessary to its adequate functioning under the changed
conditions created in recent years, should of course be adopted. The adop-
tion of such necessary modifications, however, does not necessitate any de-
basement in the monetary unit. They serve only to make the gold standard
workable, and to remove the factors that in recent years have hampered the
Proper functioning of the gold standard. The principal necessary adjust-
ments, recognized by leading monetary authorities, are restriction of the
use of gold to international transactions, and adjustment of Reserve bank
ratios.
A modernized gold standard offers the only assured protection against a

runaway inflation, and against unsound monetary proposals that are no.
engendering widespread lack of confidence, and threatening the recovery.

6,748 State Banks Not Members of Federal Reserve
System'Apply for Membership in Federal Deposit
Insurance Fund.

By noon, Dec. 4, 6,748 State banks which are not
members of the Federal Reserve System had applied for

membership in the temporary Federal Deposit Insurance
Fund—which will insure individual bank deposits up to
$2,500 in full, beginning Jan. 1 1934—Walter J. Cummings,
Chairman of the Federal Deposit Insurance Corporation,
stated. Mr. Cummings' announcement continued:

All banks which are members of the Federal Reserve System (there were
5,878 such banks licensed on Nov. 22 1933, and the number is increasing
as additional banks receive licenses) automatically take membership in
the Insurance Fund when it goes into operation at the beginning of the
coming year.
Of the 6,748 State banks which had applied for membership in the fund

up to noon Monday (Dec. 4) 5,180, or over 76%, have already been com-
pletely examined as to their qualifications for membership by examiners
of the Federal Deposit Insurance Corporation. All applicant-banks have
been examined in the following States: Arizona, Idaho, Montana, New
Hampshire, New Mexico, Oregon. Washington and Wyoming. Moreover,
In many other States the examinations are nearly all completed. All
examinations will be completed by Dec. 15.

Illinois leads in the number of State banks applying for membership in
the Insurance Fund, with 472 State banks seeking inclusion. Next comes
Minnesota, with 426; Missouri, 391; Wisconsin, 365; Indiana. 353: New
York, 328; and Ohio, 318.
A force of 1,641 examiners and assistant examiners of the Federal Deposit

Insurance Corporation is handling the work of examining the applicant-

banks in the various States.
All State non-member banks which are admitted to the temporary

Insurance Fund will be in good financial condition. This has been made
Possible through the co-operation of the Reconstruction Finance Corpora-
tion. In some instances, examinations of State banks which have applied
for membership in the Fund have shown that such institutions required

strengthening of their capital structures, and the RFC has purchased the
preferred stocks or capital notes of such banks.

Final decision as to which State banks will be admitted to the Insurance
Fund will be made by the three directors of the Federal Deposit Insurance
Corporation: Walter J. Cummings, J. F. T. O'Connor (Comptroller of
the Currency), and E. G. Bennett.
The names of all banks which qualify will be announced simultaneously

here just before the Fund goes into operation on Jan. 1 next.
The following tabulation shows, by States, the number of non-Federal-

Reserve-member-bank applications received, the number of banks examined
and the number of examiners and assistant examiners:

States.
Applications
Received.

Banks
Examined.

Total
Examiners.
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Arizona 4 3
Arkansas 152 11
California 121 57
Colorado 58 14
Connecticut 46 12
Delaware 24 8
District of Columbia 10
Florida 79 ii
Georgia 159 21
Idaho 26 7
Illinois 472 117
Indiana  353 99
Iowa 244 41
Kansas 79 20
Kentucky 234 33
Louisiana 117 28
Maine 26 13
Maryland 109 12
Massachusetts 44 45
Michigan 204 24
Minnesota 426 61
Mississippi 171 34
Missouri 391 68
Montana 66 4
Nebraska 166 29
Nevada 2 x
New Hampshire 4 10
New Jersey 122 115
New Mexico 12 x
New York 328 225
North Carolina 167 32
North Dakota 104 17
Ohio 318 79
Oklahoma 200 18
Oregon 48 3
Pennsylvania 276 102
Rhode Island 4
South Carolina 45 18
South Dakota 129 6
Tennessee 203 42
Texas 105 38
Utah 30 9
Vermont 26
Virginia 168 3c13
Washington 90 2
West Virginia 77 20
Wisconsin 365 85
Wyoming 30 --

Total 6,748 5,1801611 1.641 "m

x Nevada and Utah—New Hampshire and Vermont—New Mexico and
Arizona—Rhode Island and Massachusetts.

Annual Eastern Savings Conference To Be Held Jan. 25-
26 in New York City.

The annual Eastern Savings Conference, sponsored by the
Savings Division, American Bankers Association, will be
held at the Waldorf-Astoria Hotel, New York City, Thursday
and Friday, Jan. 25 and 26 1934, it is announced. On the
evening of Jan. 25 the annual banquet will be held. The
theme selected for the conference is, "Current Banking
Problems." Insurance of bank deposits, real estate mort-
gages, municipal credit, methods of computing interest on
savings accounts and manuals of fair banking practice under
the National Recovery Administration, will receive con-
sideration at the conference.
Henry R. Kinsey, Vice-President Williamsburg Savings

Bank, Brooklyn, New York, and President of the Savings
Banks Association of the State of New York, is Chairman
of the Conference Committee. Philip A. Benson, President
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Dime Savings Bank of Brooklyn, Brooklyn, New York, and
President of the National Association of Mutual Savings
Banks, is Chairman of the banquet committee. Henry. S.
Kingman, Treasurer of the Farmers it Mechanics Savings
Bank, Minneapolis, Minnesota, President of the Division,
will preside. Details of the conference will be handled at the
office of the Savings Division, American Bankers Asso-
ciation, 22 East 40th Street, New York City.

Thirty-three Additional National Banks Licensed to
Reopen During Final 20 Days of November-
Reorganization Plans of 28 Approved.

During the final 20 days of November 33 National banks,
with $36,644,000 frozen and $3,265,000 unrestricted deposits,
consummated their reorganization plans and were issued
licenses to resume business or were granted charters for new
banks, J. F. T. O'Connor, Comptroller of the Currency,
revealed Dec. 2. Throughout the same period, 28 un-
licensed National banks, with $34,906,000 frozen and $2,-
745,000 unrestricted deposits, received approvals from the
Comptroller for their reorganization plans. The Comp-
troller's announcement further said:
The number of National banks licensed during the entire month of No-

vember was 46. with 851,706,000 frozen and $4,287,000 unrestricted de-
posits; while the number of unlicensed National banks to receive approval
reorganization plans last month was 34, with 837,381.000 frozen and
$3,095.000 unrestricted deposits. During the month of October, 49
National banks, with $79,407,000 frozen and $8,041,000 unrestricted de-
posits. received licenses; while 69 National banks, with 877,367,000 frozen
and $6,134,000 unrestricted deposits, received approved reorganization
plans.
Below is a list of the 33 National banks which consummated their

reorganization plans and were issued licenses to resume business or were
granted charters for new institutions to take over the business of the
old ones during the last 20 days of November, with frozen and unrestricted
deposits of each:

Location. Name of Bank. Date.

Deposits.

Frozen. Unrestricted

Illinois- 8 $
Bunker Hill First National Bank Nov. 14 223,000 29,000
Canton Canton National Bank Nov. 23 806,000 94,000
Canton First National Bank Nov. 23 872,000 97,000

1,901,000 220,000

Iowa-
Charles City Citizens National Bank Nov. 27 664,000 54,000
Hampton Citizens National Bank Nov. 25 717,000 71,000
Webster City Farmers National Bank Nov. 15 628,000 193,000
Washington Washington National Bank__ Nov. 29 757,000 58,000

2,766,000 376,000

Kentucky-- 18
Greenup First National Bank Nov. 20 387,000 7,000

Massachusetts-
Millbury Millbury National Bank Nov. 15 563.000 48.000

Maryland-
Centreville Centreville National Bank_ _ .Nov. 27 1,250,000 74,000
Port Deposit Cecil National Bank of Port

Deposit Nov. 25 708,000 21,000

1,958,000 95,000

Michigan-
Benton Harbor_ __ Farmers dr Merchants Nation-

al Bank Nov. 14 2,185,000 366,000
Monroe First Nat. Bank of Monroe_ Nov. 15 2.118,000 172,000
Rochester First National Bank Nov. 25 1,459,000 32,000

5,760,000 570,000

Maine-
Fort Fairfield --- - Fort Fairfield National Bank_ Nov. 26 1,083.000 58.000
Auburn National Shoe & Leather Bank Nov. 29 3,127.000 304,000

4,210,000 362,000

Montana-
Chinook Farmers National Bank Nov. 21 433,000 135,000

New York-
Atlanta Atlanta National Bank Nov. 16 190,000 26,000
3alamanca First National Bank Nov. 13 1,436.000 12,000

1,626.000 38,000

New Jersey-
Belmar First National Bank Nov. 28 1,269,000 241,000
)range Orange National Bank Nov. 14 4,000,000 297,000

5,269,000 538,000

Ohio-
Caldwell Citizens National Bank Nov. 25 653.000 70,000
Caldwell Noble County National Bank_ Nov. 25 450,000 28,000
East Palestine First National Bank at East

Palestine Nov. 29 1,220.000 53,000
Kinsman First National Bank Nov. 16 488,000 26,000
Portsmouth first National Bank Nov. 13 4,088,000 462,000
Woodsfleld First National Bank Nov. 29 717,000 54,000
3ummerfield First National Bank Nov. 25 108,000 1,000

7,724,000 694,000

Pennsylvania-
3erlin First National Bank Nov. 13 894,000 17,000
Edinboro Old Mere. National Bank

dercer 
Trust Co 

Farmers & Mere. National
Nov. 13 493,000 26,000

Bank  Nov. 28 804,000 50,000
gew Wilmington_ First National Bank Nov. 25 909,000 55,000

3,100,000 148,000

West Virginia-
terser First National Bank Nov. 13 947,000 34,000

Total 33 banks 36,644,000 3,265.000

1

At the close of business Nov. 30 1933 there were 377 unlicensed National
banks in the 48 States and the District of Columbia with approved reor-
ganization plans, and the aggregate deposits of these institutions was
$378.478,000 frozen and $27,785.000 unrestricted. On the same date,
there were 166 unlicensed National banks which had disapproved reor-
ganization plans, and they had aggregate deposits of $81,841,000 frozen
and $5,836,000 unrestricted. There were only 21 unlicensed National
banks, with $23,273,000 frozen and 82,027,000 unrestricted deposits.
which had reorganization plans under consideration at the close of November

It will be seen from the above figures that, from now on, the number
of National banks to receive approved reorganization plans will be small.
since there are only 21 institutions which have not had their plans either
approved or disapproved.
The following tabulation shows the 28 National banks whose reorganiza-

tion plans were approved during the last 20 days of last month:

Location.

Colorado-
Palisades 
Englewood 

Alabama-
Tuscumbla 

Illinois-
Carthage 

Iowa-
Grundy Center_ -

Indiana-
Franklin 

Maine-
Fort Kent 

Missouri-
St. Louis 

Michigan-
Lansing  

Nebraska-
Exeter  

New Jersey-
East Rutherford
Lyndhurst 
Tuckahoe 

New York-
East Rochester_ _

Pennsylvania-
Bedford 
Burnham 
Clifton Heights_ - _
Export 
Erie 
Jefferson  
Patton  

Ohio-
Arcanum  
Dillionvale 

North Carolina-
Charlotte 

Tezas-
Brownwood 

Virginia-
Onley 

West Virginia-
Salem 

Wisconsin-
Hudson 

Name of Bank. Dale.

Deposits.

Frozen. Unrestricted

$ $
Palisades National Bank Nov. 22 212,000 11,000
First National Bank Nov. 29 352,000 30,000

565,000 41,000

First National Bank Nov. 29 345,000 33,000

Hancock County Nat'l Bank_ Nov. 14 639,000 113,000

Grundy Center Nat'l Bank_ Nov. 11 144,000 44,000

Citizens National Bank Nov. 20 451,000 77,000

First National Bank Nov. 16 185,000 15,000

Grand National Bank Nov. 14 1,774,000 128,000

Capital National Bank Nov. 27 11,906,000 760.000

Wallace National Bank Nov. 17 360.000 41,000

First National Bank Nov. 29 443,000 48,000,.
First National Bank Nov. 23 925,000 46,000
Tuckahoe National Bank_  Nov. 11 272,000 32,000

1,640,000 126,000

First National Bank Nov. 23 901,000

_

52,000

First Nat. Bank & Trust Co Nov. 15 891,000 59,000
First National Bank Nov. 16 137,000 13,000
First National Bank Nov. 29 1,252,000 148,000
First National Bank Nov. 14 698,000 46,000
Second National Bank Nov. 29 8,080,000 496,000
First National Bank Nov. 14 175,000 32,000
First National Bank Nov. 20 1,569,000 52,000

12,802,000 846,000

First Farmers National Bank_ Nov. 23 225.000 12,000
First National Bank Nov. 29 420,000 43,000

645,000 55,000

Farmers & Merchants Na-
tional Bank Nov. 17 997,000 98.000

Citizens National Bank Nov. 27 368,000 21.000

Farmers & Merchants Nat. Bk Nov. 29 351,000 190,000

First National Bank 'Nov. 24 483,000 23.000

National Bank of Hudson_ ___ Nov. 20 350,000 82,000

Total-28 Banks   34,906,000 2,745,000

RECAPITULATION.

No.

Deposits.

Frozen. UnrestrTd.

Number of banks and deposits Nov. 10 385 082,124,000, 28,400,000
Number of banks and deposits approved Nov. 11
to Nov. 30, inclusive • 28 34,906.000 2,745.000

413 8417,030,000 631,145,000

Number of banks and deposits opened Nov. II to
Nov. 30, inclusive 33 836,644,000 63,265,000

Banks disapproved after being approved 2 992,000 83,000
Banks with approved plans, declared insolvent- 1 915,000 12,000

36 $38,551,000 83,360,000

Balance, Nov. 30 1933 377 8378.478,000 827,785,000

The last previous list issued by the Comptroller, showing
those banks which have been licensed to reopen and which
have had their reorganization plans approved, appeared in
our issue of Nov. 18, page 3607.

Mid-Winter Trust Conference of ABA Trust Division
to Be Held in New York City, Feb. 13-15.

The 15th annual mid-winter trust conference of the
Trust Division, American Bankers Association, will be held
Feb. 13, 14 and 15 1934 at the Hotel Waldorf-Astoria, New
York City, it is announced by H. 0. Edmonds, President
of the Trust Division and Vice-President of the Northern
Trust Co.-Bank, Chicago, Ill. The annual banquet which
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brings the conference to a close will be held on the evening
of Thursday, Feb. 15.
This annual three-day meeting, which brings together

representatives of the leading trust companies and banks in
all parts of the country, is expected to be of unusual import-
ance this year, according to Mr. Edmonds. He points out
that in addition to the many problems that have arisen under
present-day conditions there is to be considered the vital
question of currency stability in relation to the adminis-
tration of estates in trust.

Reopening of Closed Banks for Business and Lifting
of Restrictions.

Since the publication in our issue of Dec. 2 (page 3956),
with regard to the banking situation in the various States,
the following further action is recorded: •

GEORGIA.

Approval of a Reconstruction Finance Corporation loan
of approximately $1,000,000 for liquidation of three closed
Georgia State banks, including the Empire Trust Co. of
Atlanta, was announced in Washington on Nov. 28 by
Ryburn G. Clay of Atlanta, Chairman of the depositors'
liquidation board for the Sixth Federal Reserve District,
after a series of conferences with Federal officials.
In addition to the Empire' Trust Co., the other two State

banks affected are the Macon Savings Bank of Macon and
the Decatur Bank & Trust Co. of Decatur.
Mr. Clay, who also is President of the Fulton National

Bank of Atlanta, said the loan, arranged through facilities
of the new Federal deposit liquidating agency, would be
sufficient to pay depositors of the Atlanta and Decatur
closed banks 100 cents on the dollar. He did not estimate
the amount going to depositors of the Macon bank. Already
depositors of the Decatur bank have received payments
representing 47% % of the amount due them, but no distri-
bution has yet been made to depositors of the other two
institutions. Washington advices appearing in the Atlanta
"Constitution" on Nov. 28, from which the above informa-
tion is obtained, continued as follows:
In announcing the loan, Chairman Clay said that the final amount would

be determined by a later examination of the assets of the closed bank.
If all of the assets are as represented in the applications, the loans will

aggregate about $1,000,000, he asserted.
In behalf of himself and Marshall Hunter of Savannah, Ga., member of

the depositors' liquidation body, Chairman Clay revealed that as a pre-
liminary to the loans separate mortgage companies have been organized
for each of the three banks. This was necessary to circumvent provisions
of the Georgia law prohibiting the State Superintendent of Banks from
borrowing on the assets of closed institutions.
The Empire Mortgage & Investment Corp. was organized as the borrow-

ing agency for the Empire Trust Co., the Macon Savings Co. for the Macon
bank and the Decatur Developing Co. for the Decatur institution. Cam
Dorsey of Atlanta was announced as President of the First Mortgage Co.;
E. W. Copeland of Macon as President of the second, and Augustine Sams
of Decatur head of the third.

Later on it is proposed to seek loans aggregating several millions of
dollars to liquidate more than 40 other closed banks in the State, including
those operating under both State and National charters, but before this is
done Chairman Clay will await the outcome of pending test litigation to
determine the right of the State Superintendent of Banks to borrow on
assets of defaulting institutions. Two such suits have been filed and one
of them has been taken to the State Supreme Court already. Expectations
are that the situation will be clarified in about 30 days. .

The Atlanta "Constitution" added:
The depositors of the Empire Trust Co., according to Superintendent

of Banks R. E. Gormley, are due $248,000, while those of the Decatur
Bank & Trust Co. are due $279,000, which represents 52% % of the de-
posits on hand when the institution closed. The Decatur bank depositors
already have received 47% % of their money. The liquidation of this bank
is being handled through the Decatur Developing Co., of which Augustine
Sams is President.

ILLINOIS.

Plans for the organization of a new National bank to be
located in the central manufacturing district of Chicago, Ill.,
are under way and application for a charter for the institution,
under the title of the District National Bank, have been filed,
according to the Chicago "Tribune" of Dec. 3. The capital
of the new bank will be $250,000, according to present plans,
with surplus of $50,000 and undivided profits of like amount.
Subscriptions for capital are "well along the way," it was
stated. H. E. Poronto, President of the U. S. Cold Storage
Co., and representatives of other plants in the district are
behind the organization plans. We quote further from the
paper mentioned as follows:
The new .bank is designed to meet. banking needs of the immediate

community, which has been without such facilities since the close of the
Central Manufacturing District Bank.

The new bank is expected to occupy the quarters of the old bank, now in

receivership, at 1110 West 35th Street. . .

The Treasury Department at Washington on Nov. 28
announced the licensing of the following Illinois banks,
according to Associated Press advices from Washington on
that date

The National Bank of Canton, Canton; Personal Loan & Savings Bank.
Chicago; People's State Savings Bank of Kewanee; the Hoyleton State &
Savings Bank, Hoyleton.

An appeal to the depositors of the First National Bank
of East St. Louis, Ill., to sign waivers of one-half their
deposits before Dec. 15 in order that the institution may be
reorganized was issued on Nov. 26 by the East St. Louis
Chamber of Commerce, the Downtown Business Men's
Association and the Retail Merchants' Association. The
amount necessary to complete reorganization is $157,000.
The St. Louis "Globe-Democrat" of Nov. 27, from which
this is learnt, continuing said:

Depositors have already waived $1,143,000 of the amount necessary.
If the goal is not reached before Dec. 15, all waivers already signed will
be invalid.
"Failure to secure the needed waivers will delay the reopening many

months and cause needless additional distress and privation among mer-
chants, friends and neighbors," the statement pointed out.
"Depositors by not signing the waiver agreement have nothing to gain,

for under the law the accounts of those who do not sign waiver agreements
will and must be treated the same as those who do sign the agreements."
The bank is being organized under the Bank Conservation Act. The

plan has been approved by the Comptroller of the Currency. If the bank
is opened, 50% of the balance at the close of business Feb. 28 1933 will be
available for withdrawal, releasing approximately $1,700,000.
The reorganized bank is, it is planned, to have a capital of $200,000 and

a surplus of $50,000, to be provided by the sale of 4,000 shares of stock.
All the old stock has been surrendered to be canceled. The directors of
the new bank will be elected by the new stockholders.

In regard to the $90,000,000 loan obtained by the Central
Republic Bank & Trust Co. of Chicago, (Ill.), in June of
last year from the RFC, Washington advices by the Asso-
ciated Press on Dec. 4 stated that although the original
note still rests in the RFC's files, the much discussed $90,-
000,000 loan granted in June 1932, to the Dawes-controlled
Central Republic Bank & Trust Co. of Chicago was recorded
in Senate Banking Committee files to-day as having been
reduced to $62,157,596. The dispatch continued:

It also was learned that the note never has been renewed and that corpora-
tion officials now regard it as having the status of a demand note.

Jesse H. Jones, Chairman of the corporation, to-day declined to discuss
the matter publicly. It was learned on highest authority, however, that
the note is not considered to be in default. It also was pointed out that
the corporation never has called any overdue loans nor has it pressed any
borrower from a bank whose note may have been pledged by a borrowing
bank.
The status of the note was disclosed in a brief letter from Mr. Jones to

Chairman Fletcher of the Senate committee, Mr. Jones wrote that $27,-
842,403 of the principal had been paid, and that the corporation had col-
lected $2,283,958 in interest. It also was shown that the collateral now held
by the corporation in the vaults of the Chicago Federal Reserve.. Bank haS
a face value of $91,633,679.

Referring to the information given in the Jones letter, Chairman Duncan
U. Fletcher said that inquiry had shown the loan to be "very well secured."
The Jones letter was occasioned by a committee request for a list of the

security behind the loan made to the bank shortly after Charles G. Dawes
former Vice-President, had resigned as head of the RFC to take over man-
agement of the bank. Later the Chicago bank discontinued its deposit
business to operate as a trust company.
There was no statement in the letter as to the market value of the col-

lateral still held at this time. It consists of around 7,000 items, and Mr.
Jones asked that the corporation be given more time for supplying it unless
the committee was in such a hurry that it would warrant taking clerks off
emergency matters.

Associated Press advices from Chicago on the same date
(Dec. 4) contained the following:

Official comment on the status of the $90,000,000 RFC loan to the
Central Republic Bank & Trust Co. of Chicago was withheld to-day. A
former officer, however, said it was not an unusual procedure for a borrower
to repay as much as possible to the RFC and for the balance to be carried
without formal renewal.

Charles G. Dawes, who had organized the old Central Trust Co., said
he could make no comment as he dissociated himself from the Central Re-
public Bank in October 1932. He is now head of the City National Hank.
which took over the deposits of the Central Republic.

INDIANA.

That the First National Bank of Elwood, Ind., reopened
on an unrestricted basis on Dec. 1, is indicated in the follow-
ing dispatch from that place to the Indianapolis "News"
on Nov. 29:
The First National Bank, which has been operating under a conservator

the last few months, has received a license from the Comptroller of the
Currency to open on an unrestricted basis Dec. 1.
Being a member of the Federal Reserve System, the bank will qualify

for Federal guaranty of bank deposits. Edward C. DeHority has been
acting as conservator.

IOWA.

The opening on Dec. 1 of the National Bank of Washing-
ton, Iowa, is indicated in the following dispatch from that
place to the Des Moines "Register" under date of Nov. 25:
The National Bank of Washington will open here Friday (Dec. 1) accord-

ing to word received late Friday from the department of banking at Wash-
ington, D. C.

Seventy-five per cent, of the $50,000 worth of new stock issued was
sold to directors of the institution, which had been operating under a
conservator since March 13.

Approximately $500,000 will be released to depositors.

KENTUCKY.

A dispatch by the Associated Press from Murray, Ky.,
on Nov. 28, stated that announcement was made that day
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by Judge E. P. Phillips, conservator of the First National
Bank of Murray, that the required $35,000 stock for reor-
ganization of the institution had been subscribed. The new
institution will be known as the Murray National Bank
and is expected to open about Jan. 1, it was said.

LOUISIANA.

Two defunct New Orleans, La., banks, the Canal Bank
& Trust Co. and the Hibernia Bank & Trust Co., may
borrow in the near future from the RFC in order to pay
dividends to their respective depositors, according to the
following dispatch from New Orleans on Dec. 6 to the
"Wall Street Journal":

There are indications that the Canal Bank & Trust Co., now in liquida-
tion, will, within the next 60 days, borrow $5,000,000 from the RFC,
and pay it out to depositors, 70% of whose accounts are still frozen. This
would be 25% on the frozen accounts of $20,000,000.

Hibernia Bank & Trust Co., also in liquidation, is reported preparing
to make application to the RFC for a loan for the same purpose.
On May 22, the old Hibernia paid depositors 43%, the Canal 30%.

MAINE.

Advices by the Associated Press on Nov. 28 from Wash-
ington, D. C., reported the licensing by the Treasury of
the Merrill Trust Co. of Bangor, Me., including its branches
in the following places in that State: Belfast, Bucksport,
Dexter, Dover-Foxcroft, Eastport, Jonesport, Machias,
Milo, Oldtown, Orono and Searsport.

MARYLAND.

With reference to the affairs of the closed Union Trust Co.
of Baltimore, Md., the Baltimore "Sun" of Dec. 6 stated
that officials of the bank had announced the previous night
that the offering of $500,060 in capital notes had been over-
subscribed, thus clearing the way for the reopening of the
institution within the next ten days or two weeks. The
paper mentioned went on to say in part:
The full payment of the subscriptions will remove the last barrier standing

idthe way of the Union Trust Co's putting into effect its reorganization plans
and becoming a member of the Federal Reserve System. Membership in this
system automatically will qualify the trust company for membership in the
Federal Deposit Insurance Corporation which begins operating next Jan. 1.
The reopening of the Union Trust Co. will immediately release 20% of

the depositors' funds tied up since the bank holiday of last February.
These funds, it now seems assured, will be made available at least a week
before Christmas.
In addition, the reorganization plans provide for a subsequent payment

of 40%, and it is believed probable this added sum will be released early
in 1934. The remaining 40% of the deposits will be represented by certifi-
cates of beneficial interest maturing in five years but payable before then
at the discretion of the directors. It has been intimated that a promi-
nent out-of-town banker, former President of the American Bankers'
Association, will be made permanent President of the trust company when
the plan of reorganization is made effective.
He will succeed Benjamin H. Brewster, Jr., who is now serving in that

Post temporarily. As soon as the $500,000 in capital notes have been paid
in full and certain minor formalities have been compiled with officials of
the trust company hope to announce the exact date of opening.

MICHIGAN.

Security National Bank will be the name of the new insti-
tution which will replace the closed Old Merchants' National
Bank of Battle Creek, Mich., according to an announce-
ment made Dec. 2. Battle Creek advices, printed in the
Detroit "Free Press," reporting this, added:

Reorganization plans call for capital and surplus of $1,200,000, half
of which is to be preferred stock subscribed by the Federal Government.
Sixty-five per cent, of impounded deposits will be released when the new
bank opens.

According to advices by the Associated Press from Lan-
sing, Mich., on Nov. 29, notice of approval of RFC loans
to permit the reopening of four Michigan State banks was
received from Washington, D. C., on that day by Rudolph
E. Reichert, State Banking Commissioner for Michigan.
The institutions are the Gaylord State Savings Bank, Gay-
lord, Commercial Savings Bank at Albion, City State Bank
of Lowell and the Big Rapids Savings Bank at Big Rapids.
Incorporated trusts, the dispatch said, will be set up for
each bank to handle Federal funds.
From the same dispatch we learn that the State Banking

Advisory Committee has approved reorganization plans for
the Peoples' Bank of Leslie, Mich., and the Kaleva State
Bank of Kalava, Mich.
The reorganized Peoples' State Bank of Maybee, Mich.,

reopened on Nov. 26, paying a 10% dividend to its deposi-
tors, according to advices from that place on Nov. 27,
printed in the Detroit "Free Press." The bank had been
closed since last February. Dan Hasley is President;
Herman Herbst, Vice-President, and Norman Jennings,
Cashier.
We learn from the Detroit "Free Press" of Nov. 30 that

the Wayne State Bank, Wayne, Mich., will open its doors
on Jan. 2, according to its officials. The formation of the
bank, which is partly financed by Federal aid, has been

approved by.the Michigan State Bank Commissioner. The
paper mentioned went on to say:
Of the $60,000 capital, $40,000 has been subscribed in Wayne, while

the RFC, which has received preferred stock, will supply the other $20,000.
Approval of the new organization followed a meeting in Lansing, Monday
(Nov. 27) at which the bank was represented by Alex E. Moore, former
Detroit attorney, and Thomas E. Little, Cashier of the new bank, who
has been connected with the National City Bank in New York for 12
years.
The two old Wayne banks closed more than two years ago. The new

officials expressed gratitude to the community for its support of the new
project.

MISSISSIPPI.

The Bank of Leakesville at Leakesville, Miss., which had
been closed since March of last year, has reopened and paid
its depositors 16 2-3%, according to a dispatch from that
place on Dec. 2, appearing in the New Orleans "Times-
Picayune." The following officers, it was said, would serve
for the ensuing year: J. W. Backstrom, President, and 0. G.
Rounsaville, Vice-President and Assistant Cashier.
Frank W. Foote, Mississippi Chairman for the National

Liquidation Board, on Nov. 29 announced approval by the
RFC of loans to the closed Merchant's Bank & Trust Co.
of Jackson, Miss., and the Cahn Bank & Trust Co. of
Meridian, Miss., of $3,030,410 and $200,000, respectively.
Associated Press advices from Jackson, authority for the
foregoing, continuing said:
The Merchants' bank loan, Foote said, would make possible a 75%

pay-off to common depositors, while the Cahn bank will be able to make
a 50% distribution, he estimated.
The money, Foote said, "should be available for distribution in the next

week or 10 days."
J. S. Love, Superintendent of State banks and liquidating agent of the

$7,000,000 institution which closed in the wake of the March banking holi-
day, hailed the official announcement and declared "every local effort
will be made to speed the distribution prior to Christmas."
Superintendent Love said the Merchants' bank loan would be applied

against $1,098,931 preferred claims which will be paid in full, and $2,-
575,305 in common deposits.
The loan, first to be made in Mississippi under the Government's na-

tionwide effort to "unfreeze" tied up funds in closed banks, is for a three-
year period with a 4% interest rate, Superintendent Love explained.
"Average returns on the assets pledged," he stated, "is 7%. In addition,
we estimate that we have a $2,350,000 'cushion' over and above the col-
lateral pledged."
In announcing the Meridian loan, the second to go forward in the State,

Chairman Foote said that the amount had been cut $10,000 from his
original recommendation. He understood that another loan was to be
applied for later.

MISSOURI.

The St. Louis "Globe-Democrat" of Dec. 3 is authority
for the statement that reorganization of the Lafayette-South
Side Bank & Trust Co. of St. Louis, closed since last March,
was completed on Dec. 1 and announcement made that the
institution would reopen under the title of the Manufac-
turers' Bank & Trust Co. on Dec. 20. The opening of the
bank will release approximately $8,500,000 in "frozen"
deposits to hundreds of St. Louisans and St. Louis firms, it
was said.
Two St. Louis, Mo., banks will reopen shortly according

to the following appearing in the New York "Journal of
Commerce" of Dec. 6:
The Grand National Bank of St. Louis, whose President is Ed. Mays.

President of the Continental Life Insurance Co. of St. Louis, is expected
to reopen on an unrestricted basis within a few days. It has been in charge
of a conservator since the bank moratorium. The Wellston Trust Co.
(at Wellston, P. 0., St. Louis), a State bank, of which W. A. Mays, brother
of Ed. Mays, is President, is expected to reopen in the near future. The
Continental Life carried large deposits in both banks.

• T. W. Hukriede, who has been active in the reorganization
of the Warren County Bank at Warrenton, Mo., was elected
President of the institution on Dec. 2., according to the St.
Louis "Globe-Democrat" of Dec. 3. Other officers selected
at the same time were George C. Dyer and Alger Engel,
Vice-Presidents, and J. G. Wessendorf, Cashier. The new
institution, which probably will open for business by Jan. 1,
will have a capital and surplus of $30,000 and will take over
the good assets of the old bank of Warren County. Mr.
Hukriede, it was stated, had resigned the previous day,
Dec. 3, as United States Marshal for Eastern Missouri, an
office he had held for more than ten years. His resignation
becomes effective Dec. 15..

NEVADA.

Associated Press advices from Carson City, Nev., on Nov.
29 stated that seven of the nine Nevada State banks in the
closed Wingfield group of banks were ordered placed in
the hands of a receiver on that date by Judge Clark J. Guild,
whereupon the State Bank Superintendent promptly an-
nounced he would petition the Supreme Court for a writ of
prohibition.

NEW JERSEY.

Belmar, N. J., advices on Dec. 1, appearing in the New
York daily papers, reported that the First National Bank o
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Belmar, which had been closed since the banking holiday

last March, had reopened on that day and announced that

$750,000 was available for withdrawal by depositors.. The

dispatch added:
A new set of officers was chosen by a depositors' committee headed by

E. Donald Sterner. The new President is George Van Note.

In regard to the reorganization plan for three closed Ber-

gen County, N. J., banks under which the institutions were

to be merged into one bank, the "Jersey Observer" of Nov.

29 carried the following:
By unanimous vote the joint depositors' committee which has interested

itself in reorganization plans for the Cliffside Park National Bank, First

National Bank of Fairview, and Palisade National Bank of Fort Lee. de-

cided last night (Nov. 28), to cease further efforts to secure waiver agree-

ments.
The committee's action was based on the fact that, while great progress

has been made during its four weeks of effort, it feels that the effort required

to complete the task is not commensurate with probable results and that

the minority bloc of depositors that have not signed is not capable of being

converted to the plan.
The committee stressed the point that the action does not bar the conser-

vators in any steps they may take to continue reorganization plans, which

now rest with the comptroller of currency.

The action of the committee is merely to decide that no further time ex-

tension to permit working of the plan will be requested of the comptroller

of currency by the committee and further action after Dec. 1, the time

limit for completion set by the comptroller, is entirely in the hands of Wash-

ington officials. . . .
NEW YORK.

George M. Estabrook, conservator of the First National

Bank of Hempstead, L. I., which has been operatineon a

restricted basis since March last, announced late on the

night of Dec. 1 that waivers for a sufficient amount had

been signed to meet the Federal requirements to reopen

the institution. The amount was $2,100,000, and the

waivers had to be obtained by midnight, Dec. 1. A dis-

patch from Hempstead appearing in the New York "Times,"
in noting this, furthermore said:
A new Board of Directors is to be elected, and if they are approved

In Washington, it is expected that the bank may be reopened early in

January. In the meantime, it will be necessary to issue capital stock

amounting to $350,000.

More than $1,000,000 may be released in and around

Mount Vernon, N. Y., within the next few weeks under an

arrangement worked out between the Mount Vernon Trust

Co., now being reorganized, and the Morris Plan Co., of
New York, according to the "Wall Street Journal" of Dec.
6, which added:

Depositors in the closed trust company, may now borrow against their

"frozen deposits" from the Morris Plan Co. at a cost of 5% discount,

and will have 10 months to repay. One-third of their available balances

may be obtained in this manner.

Concerning the affairs of the closed Pelham National
Bank of Pelham, N. Y., a dispatch from White Plains, N. Y.,
under date of Dec. 7 to the New York "Herald Tribune,"
stated that Warner Pyne, receiver for the institution, on that
day filed a usit for $750,000 against eleven former directors
of the closed bank in the Supreme Court at White Plains,
alleging that they had "illegally, wrongfully, carelessly,
negligently and fraudulently failed to perform the duties
required of them." One of the defendants is the former
President, John T. Brook, who is in the county jail in de-
fault of $25,000 bail required by the Court pending trial of
a $100,000 action brought by Mr. Pyne against him indi-
vidually. The dispatch continued:

Among the complaints is that the directors failed to show losses on bond
investments and a depreciation of the bank's capital; that they did not em-

ploy "caution and vigilance" in investments; that frequently, up to Jan. 1

1932, the bank's balance with the Federal Reserve Bank fell below the legal

limit; that improper loans were made, some of them to the directors them-

selves; that dividends were paid illegally, and that the directors "deliberately

perpetrated wrongful acts for Brook," such as loans to dummies of which

they know.
The other defendants are Loren 0. Thompson, Benjamin L. Fairchild,

former Representative; Francis E. Haag, Michael J. Leo, Carroll E. Lati-

mer, Clyde F. Brown, Myron C. Townsend, George W. Lawrence, C.

Robert Adams and Henry W. Nuckols. All of them have been served

With summonses, according to Humphrey J. Lynch, Mr. Pyne's counsel.

OHIO.

Concerning the affairs of the defunct Union Trust Co.
of Cleveland, Ohio, the New York "Evening Post" of

Dec. 2 carried the following:
Judge John P. Dempsey, in Cleveland, has ruled that a $14,000.000

mortgage participation trust fund is the property of the certificate hold-

ers and not to be distributed as general assets of the closed Union Trust Co.

The money has been tied up pending suit by stockholders, who claimed

trust funds had been mingled with the general assets of the bank and

were part of them. The Court sustained a motion to dismiss the case.

OKLAHOMA.

That the First National Bank of Ponca City, Okla., will
be reopened in the near future, would appear from the follow-
ing dispatch from Ponca City under date of Nov. 24 to the
"Oklahoman":

Word has been received by L. D. Edgington, President, that the setup for

the organization of the First National Bank of Ponca City has been approved

by the Treasury Department. The letter was written by E. H. Gough,

Deputy United States Comptroller. The application was sent in several

weeks ago.
Several other steps are necessary before the bank can be reopened to

the public on any other than restricted basis. Articles of association are

now being prepared in Washington, the letter states, by the RFC, and these

will be submitted soon to the organizers for their adoption. When these

are executed and returned to Washington, the opening of the bank will be

largely a matter of minor detail.

The RFC is assisting local organizers by subscribing $50,000 in preferred

stock. A similar amount of common stock must be subscribed locally.

It is understood that nearly all of this has been placed.

L. D. Edgington, formerly of Hominy and Tulsa. is to be President of

the new bank. Other organizers are D. W. Kygar, Sid Dellaplain, Roy

Onstott, Eugene Wetzell and J. E. Burns.

PENNSYLVANIA.]

We learn from the Pittsburgh "Post-Gazette" of Nov. 30

that Henry J. Wagner has been elected President of the First

National Bankrof Braddock, Pa., which expects final ap-

proval shortly of its plans for reopening. Other officers of

the new bank are Fred A. Meyer, Vice-President; E. T.

Striedich, Executive Vice-President, and Thomas M. Watt,

Cashier.
The Colonial Trust Co. of Farrell, Pa., closed since Mar. 1,

has been taken over by the Pennsylvania State Banking

Department, according to advices from that place to the

"Wall Street Journal" on Dec. 2, which added:
There were $1,400.000 on deposit when the bank closed.

The Kensington Security Bank & Trust Co. of Philadel-

phia, Pa., is among 23 Pennsylvania banks whose plans for

reorganization have been approved by Dr. William D.

Gordon, State Secretary of Banking, according to an an-

nouncement in Harrisburg, Pa., on Nov. 29. None of the

other banks affected by the ruling is in the Philadelphia

area and the 23 whose plans were approved are in addition

to the 18 banks which had submitted satisfactory plans

announced on Sept. 30 last. As of Oct. 1—we quote from

Harrisburg advices to the Philadelphia "Ledger" on Nov.

29, from which also the foregoing is taken—there were 53

banking institutions not licensed to conduct a regular bank-

ing business but were operating under the Sordoni Act, so

that with the 41 banks whose plans for reorganization have

been approved, 12 other banks are now operating on a

restricted basis.
Eight of these latter were granted extensions until March

8 1934, in order that they may strengthen their plans. The

remaining four are being taken into possession of the De-

partment as of the close of business Nov. 29, because of

their "inability to submit acceptable plans and to make

substantial progress in effecting reorganizations." All four

of these banks are in the Western end of the State.

The 23 additional banks, whose reorganization plans have

been approved by the Department of Banking, are as follows:
Ambridge Savings & Trust Co. Ambridge.

American Bank & Trust Co. of Hazleton, Pa., Hazleton.

American Banking Trust Co., Mahanoy City.

Bank of Erie Trust Co., Erie.

Brentwood State Bank. Brentwood.

Brookville Title & Trust Co., Brookville.

Citizens Bank of Bowmanstown, Bowrnanstown.

First Bank & Trust Co., Jeannette, Pa.. Jeannette.

The Gosztonyi Savings & Trust Co.. Bethlehem,

Hazlewood Savings & Trust Co., Pittsburgh.

Imperial State Bank, Imperial.
The Jersey Shore Trust Co., Jersey Shore.

Kensington Security Bank & Trust Co., Philadelphia.

Mechanicsburg Trust Co., Mechanicsburg.

Miners & Merchants Bank, Williamstown,

The Miners Deposit Bank & Trust Co., Lykens.

Northern Trust & Savings Company, Lancaster.

Ohio Valley Bank, Pittsburgh.
St. Clair Savings & Trust Co., Pittsburgh.

The State Bank of Jersey Shores, Jersey Shore.

Trust Company of Glen Rock, Glen Rock.

Warren Savings Bank & Trust Co., Warren.
Williams Valley Bank, Williamstown.

The following are the eight institutions, operating on a

restricted basis, to which Dr. Gordon has granted extensions
until March 8 1934, in order to give them additional time
to strengthen their reorganization plans:
Braddock Trust Co., Braddock,
Commonwealth Trust Co., Harrisburg.
Farmers Trust Co. of Lancaster, Lancaster,

Johnstown State Deposit Bank, Johnstown.
The Johnstown Trust Co., Johnstown.
Morrellville Deposit Bank, Johnstown,
Union Trust Co. of Pennsylvania, Harrisburg.
The United States Savings 8z Trust Co. of Conemaugh, East Conemaugh.

The four banks which were taken over by the State
Banking Department as at the close of business Nov. 29
because of their inability to submit acceptable plans and
to make substantial progress in effecting reorganizations
(and which make up the balance of the 12 banks which have
been operating on a restricted basis) include:
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Citizens' State Bank, Salisbury.
The Colonial Trust Co. of Farrell, Pa., Farrell.
Pennsylvania Trust Co. of Pittsburgh, Pittsburgh.
Title Trust & Guarantee Co., Johnstown.

The following proclamation (as printed in the Philadelphia
"Ledger" of Nov. 30) was issued by Governor Pinchot of
Pennsylvania:
"By virtue of the power conferred upon me by Section 5 of Act No.

6, approved March 8 1933, entitled 'An Act relating to banks, trust com-
panies, savings banks and other banking institutions, providing for the
protection of depositors therein, and empowering the Secretary of Banking
to permit the withholding of payments to depositors, under certain condi-
tions,' I hereby extend the effective period of that Act from Dec. 1 1933,
to March 8 1934, the Secretary of Banking to determine in the case of
each institution whether its condition justifies its continued operation
on a restricted basis up to March 8 1934."

WISCONSIN.

Concerning the affairs of the closed Arena State Bank,
Arena, Wis., Associated Press advices from Arena on Nov.
29 stated that in face of explanations by members of the
Wisconsin State Banking Commission, depositors of the
institution and citizens of Arena voted at a mass meeting
to oppose the Commission's plan to liquidate the bank. The
dispatch went on to say:
The bank's depositors committee submitted an alternative plan to the

Commission last month and it was turned down. Now on appeal to the
Banking Review Board is being sought.
"If we don't get a review, we'll go into Circuit Court and seek man-

damus to secure such action," attorney Carl Hill said.
Members of the Commission said the decision to liquidate was made

because of the insufficient volume of assets upon which loans could be
made to permit the bank's continued operation "without impairment
of assets and capital."
Although the banks have opposed plans submitted by the Commission

none has yet taken Court action.

Additional List of Banks Licensed to Resume Opera-
tions in Second (New York) Federal Reserve
District.

The Federal Reserve Bank of New York, supplementing
its statement of Nov. 22 (noted in our issue of Nov. 25,
page 3793), issued the following additional list on Dec. 6,
showing banking institutions in the Second (New York)
District which have been licensed to resume full banking
operations:

FEDERAL RESERVE BANK OF NEW YORK.

(Circular No. 1316, Dec. 6 19331

MEMBER BANKS NEW YORK STATE.

Edwards—The Edwards National Bank.
Sharon Springs—The First National Bank of Sharon Springs.

NEW JERSEY.

Belmar—The Belmar National Bank.
(Newly chartered to succeed The First National Bank of Belmar)

Branchville—The Branchville National Bank.
(Newly chartered to succeed The First National Bank of Branchville.)

NEW MEMBER BANKS.
The following State banks, previously licensed to resume full banking

operations by the Superintendent of Banks of the State of New York,
have been admitted to membership in the Federal Reserve System:

NEW YORK STATE.

Massena,—The Massena Banking and Trust Co.
Locke—The Citizens Bank of Locke, N. Y.

GEORGE L. HARRISON. Governor.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Arrangements were completed, Dec. 6, for the sale of a

membership in the Chicago Stock Exchange at $3,000,
down $7,000 from the preceding sale. This, the first sale
of a Chicago Stock Exchange membership since September
when the price rose from $5,600 to $10,000 from Sept. 12
to Sept. 15. This was at the time the New York City tax
on transfers and brokers' income was contemplated.

Arrangements were made, Dec. 4, for the sale of a New
York Curb Exchange membership at $25,000, a decline of
$1,500 from the previous transaction.

A meeting of the stockholders of the Commercial National
Corp., New York, will be held on Dec. 28 to vote on a recom-
mendation of the Board of Directors to dissolve the corpora-
tion. A letter to the stockholders by Herbert P. Howell,
President, indicated that the Corporation has no indebted-
ness. The letter said that "the recent legislation restricting
the operation of securities affiliates in connection with banks"
was one of the facts viewed by the directors before making
the recommendation.
The corporation is an affiliate of the Commercial National

Bank and Trust Company of New York.

Harvey D. Gibson, President of Manufacturers Trust Co.,
of New York, has announced the promotion of Robert
Penington and Guernsey R. Jewett from Assistant Trust

Officers to Trust Officers. A. J. Kavanagh and Andrew P.
Maloney of the Trust Department, have been named
Assistant Trust Officers.

At a meeting of the Board of Directors of Grace National
Bank of New York, Robert J. Cuddihy, Vice-President and
Treasurer of Funk & Wagnalls Co., was elected a director.

Pierre Jay, Chairman of the Board of the Fiduciary Trust
Co. of New York City, announced this week that Duncan
M. Spencer, Investment Vice-President, has been elected
a director of the company. Mr. Spencer is a graduate of the
University of Pennsylvania and during the World War was a
member of the British Royal Flying Corps. He has been
Vice-President of the Fiduciary Trust Co. since its organiza-
tion in 1931.

On Nov. 25 the Comptroller of the Currency granted a
charter to a new bank in Fort Fairfield, Me., under the
title of the First National Bank of Fort Fairfield. The
institution, which is capitalized at $50,000, is headed by
Clarence A. Powers, with A. M. Wiggins as Cashier.

From the Boston "Herald" of Nov. 24, it is learnt that
a 10% dividend, amounting to $500,000, will be paid shortly
to the 26,000 depositors of the defunct Boston-Continental
National Bank, Boston, Mass. The dividend was an-
nounced on Nov. 23 by James H. Brennan, receiver. The
"Herald" went on to say:

Brennan, who was appointed receiver last month (October), has been
working day and night in liquidating certain assets of the bank in order
to make it possible to distribute the dividend payments to the depositors,
the large majority of whom reside in Greater Boston.
He has been in communication with the office of the Comptroller of the

Currency in Washington to obtain authority to pay the money, which will
be the second dividend since the bank was closed Dec. 17 1931. About a
year ago a 20% dividend, $1,000,000. was paid depositors.
As soon as word is sent from Washington he will make a definite an-

nouncement as to the time of the dividend program.

The failure of the Boston-Continental National Bank was
noted in our issue of Dec. 17 1931, page 4103, and our last
reference to the affairs of the institution appeared in our
issue of the "Chronicle" of June 4 1932, page 4099.

The Depositors' National Bank of New Wilmington, New
Wilmington, Pa., was chartered by the Comptroller of the
Currency on Nov. 25. The new bank replaces the First
National Bank of New Wilmington and is capitalized at
$50,000. Ralph A. Shawkey and T. L. Ashcom are Presi-
dent and Cashier, respectively.

Philadelphia advices to the New York "Times" on Nov.
29 stated that three former officers of the defunct Franklin
Trust Co. of Philadelphia, at liberty under $10,000 bail each
since hearings last March, were indicted on Nov. 29. They
are C. Addison Harris Jr., of Villanova, Pa., former Presi-
dent of the bank; Arthur B. Dauphinee of Philadelphia,
former Vice-President and director, and Edwin S. Conro,
also of Philadelphia, former Treasurer. They are charged
with misapplying and embezzling bank funds, the dispatch
said.

Dr. William D. Gordon, State Secretary of Banking for
Pennsylvania, announced on Dec. 1 that payments to deposi-
tors in three closed banks 'would be made in December. Two
of the institutions are in Philadelphia and the other in
Wilkes-Barre. The Philadelphia "Ledger" from which the
above information is obtained, continued:

Depositors of the Central Trust & Savings Co., 4th and Market Ste., will
receive a payment of 5%, or $199,974, on Dec. 20. This payment will
bring the total received by depositors up to 30%, or $1,243,501. The In-
stitution has 17,765 deposit accounts.
A payment of 5%, or $98,966, will be made to the 21,834 depositors of

the Northern Central Trust Co., Broad St. and Erie Ave., on Dec. 20.
This payment will bring the total disbursed on account of this bank up
to 45%, or $790,857.
A third payment of 10%, or $174,118, will be made to depositors of the

Dime Bank Title & Trust Co. of Wilkes-Barre, on Dec. 18, bringing the
total payment by the institution up to $522,276, or 30% of its deposit
liability.

The Farmers' National Bank of Mercer, Mercer, Pa., with
capital of $50,000, was chartered by the Comptroller of the
Currency on Nov. 28. The new bank succeeds The Farmers'
& Mechanics' National Bank of that place. H. G. McClellan
and D. E. Frew are President and Cashier, respectively, of
the institution.

The Miners' National Bank of Wilkes-Barre, Wilkes-Barre,
Pa., representing a conversion to the National System of
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the Miners' Bank of Wilkes-Barre, was chartered by the

Comptroller of the Currency on Nov. 29. The new organiza-

tion is capitalized at $2,500,000. C. W. Laycock is President

and Wm. J. Ruff, Cashier of the new bank.

Indictments were returned on Nov. 29 against three former

officers of the Franklin Trust Co. of Philadelphia, Pa., which

closed Oct. 6 1931. Allegations of embezzlement and aiding

in misapplication of funds were made against C. Addison

Harris Jr., Villanova, Pa., who was President of the bank;

Arthur B. Dauphinee, Vice-President and a director, and Ed-

win S. Conro, Treasurer. The Philadelphia "Ledger" of

Nov. 30, from which the foregoing is learnt, continuing, said:
Earl J. Gratz, Assistant District Attorney, said additional indictments

against the three men would be considered by the December Grand Jury.

They had hearings before Magistrate Roberts last spring and were held in

$10,000 bail each. Mr. Dauphinee and Mr. Conro were previously indicted,

Sept. 22 last, charged with falsifying books of the bank, making, aiding and

abetting in false entries.
The charges outlined in yesterday's indictments involve $2,975 in one

case and $5,950 in another.

Harold W. Horsey, State Bank Commissioner for Dela-
ware and receiver for the Brandywine Trust & Savings Bank
of Wilmington, Del., announced on Nov. 27 that he would
distribute $45,936 among depositors of the bank and cred-
itors other than depositors the following day. Associated
Press advices from Wilmington reporting this furthermore
said:
This will make dividends totaling 50% so far paid to depositors and 30%

to creditors other than depositors since the bank has been in receivership.

The Comptroller of the Currency on Dec. 1 issued a

charter for the Peoples' National Bank of Hancock, Han-

cock, Md. The new institution, which is capitalized at $50,-

000, replaces the First National Bank of Hancock. Ira G.

Robinson is President and A. H. McKinley, Cashier, of the
new bank.

A dispatch from Frederick, Md., to the Washington "Post,"

under date of Nov. 28, stated that the Washington Trust Co.
of Ellicott City, Md., was awarded assets it had assigned to
the Central Trust Co. of Frederick in a merger agreement 29
months ago when Chief Judge Urner and Judge Willard filed
an opinion in the Circuit Court on that day granting reces-
sion of the merger. The advices furthermore'said :

Opinion was withheld by the Court in the attempt to regain certain mort-
gages which the Central Trust Co. transferred to the Fidelity & Deposit Co.,
Baltimore, to guarantee State deposits in the Central Trust Co.

Officials of the company elleged the merger, about two months before the
Central Trust Co. and its 11 branch banks closed their doors, Sept. 2 1931,
was brought about through fraudulent misrepresentation of officials of the
Central Trust Co., and the latter company was insolvent at the time.

A charter was issued by the Comptroller of the Currency
on Nov. 25 to the First Naitonal Bank of Caldwell, Caldwell,
Ohio. The new institution, which is capitalized at $75,000,
succeeds the Citizens' National Bank of Caldwell, the Noble
County National Bank in Caldwell and the First National
Bank of Summerfield, Ohio.

Effective Nov. 29 1933, the Dennison National Bank,
Dennison, Ohio, with capital of $100,000, was placed in vol-
untary liquidation. The institution was succeeded by the
First National Bank of Dennison.

The Citizens' National Bank of Woodsfield, Woodsfield,
Ohio, was chartered by the Comptroller of the Currency on
Nov. 28. The institution, which succeeds the First National
Bank of Woodsfield, is capitalized at $50,000. 0. C. Jackson
is President and Dana Mardh, Cashier.

A charter was issued on Nov. 29 by the Comptroller of the
Currency for the First National Bank of East Palestine,
East Palestine, Ohio. The new bank, which succeeds the
First National Bank, is capitalized at $62,000, consisting of
$50,000 preferred stock and $12,000 common stock. G. A.
Quay and Kersey E. McCloskey are President and Cashier,
respectively, of the institution.

Payment of a 10% dividend to depositors of the defunct
American Bank of Toledo, Ohio, was to be made Dec. 5 by
N. R. Thurston, liquidating agent of the institution, accord-
ing to Associated Press advices from that city on Dec. 2,
which furthermore said:
The payment of this dividend will release $70,000 among 2,000 persons

who had deposits in the bank at the time of its closing, and will bring the
total dividends paid thus far to 25%, Thurston said.

The board of directors of the American National Bank &
Trust Co. of Chicago, Ill., announced on Nov. 29 the election
at a special meeting held that day of four new directors—
Laurance H. Armour, L. Lewis Cohen, Arthur L. Blakeslee
and James R. Bremner. S. J. T. Straus has resigned as
President of the bank. M. L. Straus, Executive Vice-
President, who has been in active management of the affairs
of the bank since its foundation, continues in that capacity.
The announcement as made by M. L. Straus said in part:
The new directors are well known in finance and business. Laurance H.

Armour has been identified with the packing business throughout his career

and is a director of Armour & Co. Mr. Armour is also a Governor of the

Chicago Stock Exchange. It is interesting to note that he came from

banking stock. His grandfather, A. Watson Armour, brother of Phillip

D. Armour, was the founder and President of the Armour Brothers Bank
In Kansas City. Mr. Armour will serve the bank not only as a director,
but will take an active part in its affairs as Chairman of the executive
committee.
L. Lewis Cohen, formerly connected with one of the leading trans-

continental railroads, is now President of the Union Asbestos & Rubber

Co. of Chicago, manufacturer of brake linings and asbestos and rubber

products. He is also President of the Equipment Specialties Co.. which

manufactures railroad supplies, . . . and is President of the Unarco

Corp., an Investment trust. He is a ,director of the Merchandise Bank dr

Trust Co. of Chicago. . . •
Arthur L. Blakeslee is President of the Kalamazoo Stove Co. of Kala-

mazoo, Mich., manufacturers of the Kalamazoo stove. . . . Mr.

Blakeslee is also a director of the First National Bank & Trust Co. of

Kalamazoo.
James It. Bremner is Vice-President of Bremner Bros., manufacturers

of biscuits, crackers and related products. The organization is one of

the oldest of its kind in Chicago. . . .
The appointment of these new directors is in line with the policy of

expansion outlined when announcement was made last June by Weymouth

Kirkland, counsel for the bank, that a group of Chicago business men

had acquired a controlling block of stock in the American National Bank &

Trust Co. Mr. Kirkland stated at that time that the bank would not be

merged with any other, but was purchased as an investment in a growing

institution and would continue its established policy of conservative ex-

pansion.
The bank was established in June 1928, at which time it had deposits

of $2.100,000. Its first quarters consisted of one-half of the banking floor

at 306 South Michigan Boul. Due to the steady growth of its commercial

and trust departments, the bank acquired more space and later occupied

the entire banking floor, with offices in other parts of the building. It

gradually extended its services until it now performs every function of a

commercial, trust and savings bank.

Payments to the depositors of two closed Chicago,
banks—the Jefferson Park National Bank and the Congress
Trust & Savings Bank—were announced on Nov. 28,
according to the Chicago "Tribune" of Nov. 29, which said:
R. C. Sullivan, receiver for the Jefferson Park National Bank, reported

that depositors will be given an initial payment next month. The bank
closed in June, last year, with deposits of approximately $200,000.

State Auditor Edward J. Barrett authorized a 10% payment to depositors

of the Congress Trust & Savings Bank, 510 South Wabash Avenue. This

is the fourth payment since the bank closed in June 1932 and will bring

the total to 55% of claims. . . .

That depositors of the closed Commercial Savings Bank
of Moline, Ill., will receive a 3% dividend shortly, is indi-
cated in the following dispatch from Rock Island, Ill., on

Nov. 27 to the Chicago "Tribune":
Charles J. Smith, receiver for the dosed Commercial Savings Bank of

Moline, ill., notified attorneys to-day (Nov. 27) he will petition the Circuit

Court next (this] week to permit a distribution of 3%, representing $45,000,

to depositors. It will be the third distribution to depositors, totaling 17%

since the bank closed on Sept. 23 1931.

Frank J. Knight, Chairman of the Board of Directors of

the Merchants' National Bank of Aurora, Ill., died in that
city on Nov. 27 of heart disease, after a prolonged illness.
Mr. Knight was President of the bank for many years.
He resigned as President and took the Chairmanship of the
Board last September, in order to lighten his labors. Before
becoming identified with the Aurora bank as Cashier he had
served as Treasurer of Du Page County, and as a director
of the Gary-Wheaton bank. Mr. Knight wa,s 66 years of

age.

Liquidating dividends to the depositors of two closed Cook

County, Ill., banks—the Morton Grove Trust & Savings Bank

at Morton Grove, and the Des Plaines Trust & Savings Bank

at Des Plaines—were announced on Nov. 29 by Edward J.

Barrett, State Auditor, according to the Chicago "Tribune"
of Nov. 30, which went on to say:
The Morton Grove Trust & Savings Bank will pay a dividend of 5%,

aggregating $12,489, bringing payments to date to 37%.
The Des Plaines Trust & Savings Bank will also pay a 5% dividend,

aggregating $52,250, bringing disbursements to 25% of claims. It is the
third distribution made by the Morton Grove bank and the third for the
Des Plaines bank. Checks will be mailed about Dec. 15.

Joseph M. Dodge, Senior Vice-President of the National
Bank of Detroit, Detroit, Mich., has been appointed Presi-
dent of the Detroit Savings Bank to succeed Walter L.
Dunham, whose resignation becomes effective Dec. 31.
Detroit advices on Dec. 7, in noting this, also said:
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The bank will increase its capital by sale of $4,000,000 of preferred stock

to the Reconstruction Finance Corporation, it was announced. The pre-

ferred stock will be issued as soon as the amendment to the State Banking

Law is signed by the Governor.
As of Oct. 25 1933. the bank had capital of $1,500.000; surplus and un-

divided profits of $2,638,259; and contingent reserve of $274,387. Deposits

on October 25 totaled $54.893,821. Resources aggregated $59,585,786.

Detroit advices yesterday, Dec. 8, to,the "Wall Street

Journal," reported that the Commonwealth-Commercial

State Bank had increased its capital by $2,500,000 through

sales of preferred stock to the Reconstruction Finance

Corporation. The bank's deposits have nearly doubled

since Feb. 17, the dispatch said.

On Nov. 29 a charter was granted by the Comptroller of the

Currency to the National Bank of Washington, Washington,

Iowa. The new bank is capitalized at $50,000 and replaces

the First National Bank of Washington. Winfield Smouse

heads the institution, while W. L. Graves is Cashier.

That payments were to be made shortly to the depositors

of the following closed Iowa banks was announced on Nov. 29

by P. V. Dougherty, bank examiner of Clarion, Iowa, accord-

ing to a dispatch from Clarion to the Des Moines "Register":
Clarion Savings Bank, Clarion, 10%, $29,003.

• State Savings Bank, Galt, 5%, $2,703.

People's Savings Bank, Hardy, 10%, $15,690.

Farmers' Savings Bank, Livermore, 7%, $4,663.

State Bank of Livermore, 10%, $14,490.

Thor Savings Bank, Thor, 12%, $29,476.

That an initial dividend of 25% was paid by the receiver
to depositors of the defunct Union National Bank of Fre-
mont, Neb., on Nov. 28, is indicated in the following dispatch
from Fremont by the Associated Press on that date:

Although the Union National Bank has been closed since Feb. 3, tying up

$440,000 in deposits, $25,000 went begging Tuesday (Nov. 28) as D. A.

Becher, receiver, began paying out checks for the first 25% dividend.

The dividend totals $110,000, but $25,000 of this will remain with the

bank for the time being because more than 500 depositors have failed to
file claims.

The Fidelity National Bank & Trust Co. of Kansas City,
Mo., with capital. of $4,000,000, was placed in voluntary
liquidation on Nov. 24 last. It was succeeded by the Union
National Bank in Kansas City.

Robert Edgar Turley, President and Cashier of the State
Bank & Trust Co. of Richmond, Ky., died in Louisville on
Nov. 27 of heart trouble. He had been in poor health for
some time. A native of Madison County, Mr. Turley was
graduated from Centgal University and immediately was
employed by the then Second National Bank, which later
became the State Bank & Trust Co. After serving for many
years as Cashier, he was elected President of the institution,
while continuing to hold the office of Cashier. The deceased
banker was 70 years old.

According to a dispatch from Thomasville, Ga., on
Nov. 24, printed in the Florida "Times-Union," another
10% dividend to the depositors of the closed Peoples' Savings
Bank of that place was to be paid on that date as announced
by the liquidating agent, W. C. Patterson. The dispatch
went on to say:
The dividend amounts to $17.100. It follows a 10% dividend, paid Oct. 5

and a 15% dividend payment June 15, this year, bringing the total to 35%,
and the total amount of money to approximately $60.000. There is a

balance of $115,700 still due the depositors.

The Comptroller of the Currency on Nov. 29 issued a
charter to the Citizens' National Bank of Morgan City,
Morgan City, La. The new institution is capitalized at
$100,000, consisting of $50,000 preferred and $50,000
common stock. N. H. Breaux is President and Jos. L.
Fisher, Cashier.

—4—

A charter was issued on Dec. 1 by the Comptroller of the
Currency to the Santa Anna National Bank, Santa Anna,
Tex._The new bank, which is capitalized at $50,000, suc-

ceeds the First National Bank of that place. W. R. Kelley
and M. A. Edwards are President and Cashier, respectively,
of the new institution.

Effective Nov. 27, the 16 Idaho banks controlled by the
First Security Corp. of Ogden, Utah, became units of a new
organization, the First Security Bank of Idaho, with general
offices in Boise, according to a dispatch by the Associated
Press on Nov. 25 from Boise, which said: '

Chronicle Dec. 9 1933

Consolidation of the 16 Idaho banks of the First Security Corp. into a

branch banking system with a capital structure of $1,500,000 and deposits

of $11,000,000, was announced here to-day on authority' of M. S. Eccles of
Ogden, Utah, President of the First Security Corp. . . .

The organization will be a member of the Federal Reserve System.
Banks affected are the First Security Banks of Boise, Pocatello, Nampa,

Emmett, Payette, Mountain Home, Gooding, Jerome, Rupert, Shoshone,
Halley, Blackfoot, Ashton, Montpelier and Preston, and the Anderson
Brothers' Bank of Idaho Falls. All become branches of the First Security
Bank of Idaho.

General offices of the organization will be in Boise.

A second allotment of 20% was to be paid to proved
creditors of the First National Bank of Woodlake, Calif.,
beginning, according to Henry P. Hilliard, receiver, as
reported in advices from that place on Nov. 25 to the Los
Angeles "Times," which went on to say in part:
This distribution, added to the first of 62% paid several months

snakes a total of 82% for bank creditors in less than a year since the bank
went into the hands of the receiver.

We learn from the Los Angeles "Times" of Nov. 28 that
the California Bank of Los Angeles, Calif., the previous day
announced through its Vice-President, T. E. Ivey Jr., tha
following promotions and changes in personnel affecting four
offices of the institution:
A. H. Smith, former Manager of the Main and Jefferson office, has been

placed in charge of La Brea-Wilshire office, succeeding M. G. McMahon,
who resigned to accept a position with a bank in Brea. W. A. Campbell
becomes head of the Main and Jefferson office, his former position
Manager_ of the 54th and Central office being filled by Fred Johnson
formerly Assistant Manager of the 54th Street office.
A. F. Panton, formerly pro-manager at the 60th Street office, retains his

title and will take Mr. Johnson's place at the 54th Street office. J. B
French moves up from his position as main office teller to pro-manager o
the 60th Street office.

Graham F. Towers, formerly assistant to the Genera
Manager, has been appointed Assistant General Manager of
Royal Bank of Canada (Head Office, Montreal, Canada).

The New York agency of the Standard Bank of South
Africa, Ltd., at 67 Wall St., announces the receipt of the
following cablegram from the head office in London, regard-
ing the operations of the institutions for the half-year ended
Sept. 30 1933:

Board of Directors have resolved, subject to audit, to pay the share-
holders an interim dividend payable in British currency of five shillings
per share (being at the rate of 10% per annum) subject to income tax.
Dividend warrants will be posted on Jan. 26.

The bank's investments stand in our books at less than market value as
at Sept. 30 last, and all usual and necessary provisions have been made.

Cable advices received at the New York agency of Barclays
Bank (Dominion, Colonial and Overseas), announce that
the Board of Directors has recommended a final dividend
for the year ended Sept. 30 at the rate of 8% per annum on
the cumulative preference shares and a final dividend on the
A and B shares at the rate of 5% per annum, subject to
deduction of income tax at 4s and 2d in the pound in all
eases, making with the interim dividend paid in July, last,
434% for the year.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Prices on the New York stock market were somewhat

firmer during most of the present week, though there have
been times when trading was extremely dull, particularly on
Monday when the turnover was approximately 671,359
shares, the smallest for any full session since last April.
Irregularity was apparent from time to time and there were
occasional spurts of selling but the latter, as a rule, was
readily absorbed. Railroad stocks have been fairly strong
and active and some modest gains were recorded by a
number of the more prominent issues. Industrial shares
have been in sharp demand at higher prices and there has
been considerable new buying in the motor accessories group.
Call money renewed at N, of 1% on Monday and remained
unchanged at that rate until Thursday when the renewal
rate was advanced to 1%.

Sagging prices were the rule until shortly before the close
of the two-hour session on Saturday, and while there was
some gains apparent at the end of the final hour, the changes
were largely fractional and extended only to the active
stocks. Declines predominated as the session ended, the
recessions including among others, American Snuff pref.
(6) 23 points to 1063., American Sugar 23/i points to 523,
Armour of Delaware pref. (7) 3 points to 71 and Pere Mar-
quette 2 points to 13.
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Stocks were moderately firm on Monday, though prices

were mixed and, for the most part, moved within a compara-
tively narrow channel. Moderate activity was in evidence
in the motor shares, liquor stocks and railroad securities, but
the rallies in these stocks were short-lived as the market, in
general, held fairly close to the slow downward drift. Pivo-
tal shares such as United States Steel, American Can, Gen-
eral Motors and New York Central held fairly well despite
the scattered offerings, but the turnover was small and the
changes, at the close, were slightly on the down side. The
declines included Associated Dry Goods pref. 2 points to 49,
Brooklyn Union Gas 1 point to 623%, Industrial Rayon 13%
points to 773, Owens Illinois Glass 13% points to 81, Public
Service of N. J. pref. 33% points to 60, Union Pacific pref.
(4) 2% points to 643/i and Yellow Truck pref. 2 points to

253/2.
Leading industrial shares advanced up to 6 or more points

as a new wave of buying swept into the market on Tuesday.
Stocks opened firm and during the greater part of the day
moved persistently forward under the guidance of the
chemical issues, particularly Allied Chemical & Dye, which
spurted forward to a new top for 1933. The strength in
this group soon extended to other parts of the market, and
as the activity increased, many new tops for the year were
registered all along the line. American Can, du Pont and
Union Carbon were among the stocks that attracted a
goodly amount of the speculative attention and the railroad
issues also kept pace with the upturn in the industrial shares.
The increase in the Atchison pref. dividend was also a con-
tributing factor in the improvement in this group. The
heaviest buying accurred around 2 o'clock when many large
blocks of stocks were taken at higher prices. General
Motors was one of the outstanding features as one block of
25,000 shares was taken at 34. Among the leading stocks
showing advances at the close were Allied Chemical & Dye,
5 points to 149; American Locomotive pref., 33/i points to

423; Atchison pref., 5% points to 65%; Auburn Auto,

23/i points to 49; J. I. Case Co., 2% points to 723'; Delaware
& Hudson, 2 points to 54; General Motors pref. (5), 3 points
to 913'; Johns-Manville, 43% points to 61; New York &
Harlem, 3 points to 108; Public Service of N. J. pref. (5),
3% points to 63%; United States Smelting & Refining, 434
points to 9634; Western Union, 23% points to 573%, and
Wilson & Co. pref., 43% points to 503%.

Railroad stocks extended their gains on Wednesday though
the market, as a whole, was irregular as the broad advance
of the preceding day gradually simmered down. There were
some gains, but these were small and were confined largely
to the more active of the market leaders. Profit taking was
in evidence during most of the day and was an important
factor in tapering off the advance. Railroad shares held
fairly well and the motor stocks continued on the buying
side though to a much less extent than during the previous
session. Tobacco shares were strong as they spurted upward
under the leadership of United States Tobacco which jumped
to a new high for 1933 with a gain of 6 points. Steel stocks
held their gains but liquor issues generally were under
pressure, National Distillers falling back nearly two points
followed by other members of the group. Closing prices
generally showed gains for the day though, in many cases,
they were fractional. Among the stocks closing on the side
of the advance were American Car & Foundry pref., 2 points
to 57, Armour Illinois pref., 234 points to 443%, Atchison
pref., 4% points to 6934, Eastman Kodak pref., 3 points to
124, Jones & Laughlin pref., 3 points to 62, New York &
Harlem, 4 points to 112, Remington Rand 1st pref., 5 points
to 30, and Wilson & Co. pref., 43% points to 55.

Quiet buying characterized the trading on Thursday,
speculative interest being directed largely toward the rail-
road shares and auto accessories. The initial prices were
slightly higher than the preceding close, though there were
also a few prominent stocks that opened fractionally lower.
Industrial shares were again the market leaders, though there

was also a good demand for railroad issues and motor acces-
sories. Johns-Manville w9s especially active and sold at a
new peak for the year. Other strong stocks included Na-
tional Biscuit, American Radiator and Liquid Carbonic.
Buying simmered down around noon, but again flared up
in the afternoon, the trading concentrating around the steel
stocks, aircraft issues and chemicals. The outstanding
gains for the day were Allegheny Steel, 23% points to 1834;
American Ice pref. (6), 23' points to 423/2; American Sugar
pref., 3 points to 107; Armour of Delaware pref., 33% points
to 75; Auburn Auto, 23% points to 4834; Cluett Peabody
pref. (7), 33% points to 953/8; Endicott Johnson pref. (7),
43' points to 118; Norfolk & Western, 3 points to 160; Pere
Marquette pref., 3 points to 18; Pittsburgh Steel, 5 points
to 31; Republic Steel, 23% points to 383/8; Texas Pacific,
3 points to 18; Union Pacific, 2% points to 114; Remington
Rand (1) pref., 2% points to 32%; New York & Harlem,
5 points to 117 and Crucible Steel pref., 2 points to 40.
The stock market continued fairly strong as trading opened

on Friday, but many of the prominent industrial stocks fell
off as the day progressed, though underlying strength in
most issues was apparent as the sesssion closed. Railroad
shares were active in the trading and held around their pre-
ceding final. The morning dealings were also noteworthy
for the brisk gains in Armour of Illinois, United States
Tobacco and in a number of other industrial specialties.
Liquor stocks, which have been neglected by the trades
since repeal went into effect, were off from 1 to 2 points.
American Tel. & Tel. attracted considerable buying and
closed a point higher. The losses and advances among the
market leaders were about evenly divided, the gains in-
cluding among others Allied Chemical & Dye, 23% points
to 121; American Can pref., 23' points to 1273/2; American
Tobacco pref. (6), 2 points to 107; Remington-Rand (1)
pref., 2% points to 35; Texas Pacific RR., 2 points to 20;
Wheeling Steel pref., 33% points to 383, and United States
Tobacco, 1 point to 108.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY. WEEKLY AND YEARLY.

Week Ended
Dec. 8 1933.

Stocks,
Number of
Shares.

Railroad
and Mtscell.

Bonds.

State,
Municipal et
For'n Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 336,074 82,906.000 81,610.000 81,807,000 $6,323,000
Monday 671,354 4,701,000 2,680,000 1,517.300 8.898,300
Tuesday 2,021,797 8,059,000 2,951,000 1,553,400 12,563.400
Wednesday  1,442,413 8,245,000 2,894.000 1,864,500 13,003,500
Thursday 1,683,737 8.570,000 3,133,000 2,129,700 13.832.700
Friday a1,300,000 7,422,000 3,078.500 2,289,000 12,789,500

Total  7.455.375 830 003 066 81ft 346 5110 311.160.900 367.410.400

Sales at
New Pork Stock

Exchange.

Week Ended Dec. 8. Jan. 1 to Dec. 8.

1933. 1932. 1933. 1932.

Stocks-No. of shares_ 7,455,375 5,307,147 628.208,598 408.689,344
Bonds.

Government bonds_ 411,160,900 $6,880,000 4471.917,500 $541,262,050
State & foreign bonds. 16,346,500 13,222.000 723.185,500 705,627.100
Railroad& misc. bonds 39,903.000 27,683.000 2,070,867.900 1,535,281,000

Total $67.410.400 847.785,000 83,165,970,900 $2,782,170,150

a Unofficial. Official volume not obtainable.

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Dec. 8 1933.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 7,757 8800 5,620 918 $11.000
Monday 13,441 800 5,337 86,000 582 19.600
Tuesday 32,243 1,200 14,018 1,214 10.000
Wednesday 30,670 10.200 9,443 799 16.000
Thursday 30,007 6,250 13,965 13,000 1,985 2,000
Friday 7,640 10,000 3,815 2,069 9.000

Total 121,758 $29,250 52,098 $19,000 7.567 465,800

Prey. wk. revised_ 89,511 49,250 31,825 $7,500 8,838 855.200

THE CURB EXCHANGE.
The feature of the trading on the curb market this week

was the strength and activity of the oil shares which were in
strong demand at improving prices. The activity in this
group was due largely to the statements that an increased
distribution would soon be made. During the forepart of
the week the trend was somewhat mixed but the tone grad-
ually improved as the oil stocks, metal shares, mining issues
and wet securities continued their forward movement.
On Saturday the market slid downward and upward

without definite trend, the changes in most instances being
limited to fractions. Oil shares were steady but practically
unchanged from the previous close. Among the liquor
issues Hiram Walker was active on the downside though
Canadian Distillers A and Distillers Seagram were fairly
steady. Gold mining stocks were irregular, but some of
the copper shares were higher. Aluminum Co. of America
was up due to the report of increased sales of their tank
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cars, and there was, for a time, some brisk buying in the
miscellaneous industrials like Great Atlantic & Pacific
Tea Co. and Swift & Co. Public utilities were fairly steady
but did not participate in the day's activities to any great
extent.

Trading continued small on Monday as prices moved back
and forth within a comparatively narrow channel with a
strong tendency toward lower levels. Mining shares general-
ly lost ground, especially Bunker Hill, Newmont, Lake
Shore and International Mining, all of which were off on the
day. Miscellaneous industrials to lose ground included
General Tire and Aluminum Co. of America. Public utilities,
as a group, were slightly above the previous close and small
gains were recorded by American Gas & Electric pref.,
Tampa Gas & Electric, Consolidated Gas of Baltimore and
New York Telephone pref. Oils were fairly steady, except
Standard Oil of Pennsylvania and Standard Oil of Ohio,
both of which were down on the day. Montgomery Ward A
moved against the trend and closed with a gain of about 3
points.
Curb stocks turned upward on Tuesday, the gains covering

a broad front and ranging from 1 to 8 or more points. Oil
shares were the favorites, the feature being Humble Oil
which surged upward nearly 2 points followed by Southern
Pennsylvania Oil, Patepee Oil and others of the group.
Mining issues were in good demand at higher prices and
there were a number of substantial advances in the chemical
stocks, particularly Dow Chemical which improved about a
point. Public utilities were stronger all along the line,
moderate gains being registered by stocks like Commonwealth
Edison, American Gas & Electric and Duke Power. Wet
issues, on the other hand, were inactive and showed frac-
tional changes, generally on the side of the decline.
Some of the leading curb stocks were higher on Wednesday,

though the gains did not extend to all parts of the list,
especially in the public utilities group where the changes
were generally narrow. Industrial stocks led the upward
swing, Aluminum Co. of America pref. showing the way
with a gain of 3 points to 70, and Singer Manufacturing Co.
jumped 43% points to 157%. Alcohol shares were active,
Hiram Walker moving up 27/i points to 45; followed by
Canadian Industrial Alcohol A and Distillers Seagram with
ubstantial gains. Humble Oil was again the leader in the
il group and moved briskly forward to 102. Mining shares

were mixed, Lake Shore dipping a point to 47, while Pioneer
Gold and New Jersey Zinc were fractionally higher.
Early losses on Thursday were offset by a sharp rally

that developed around the noon hour and carried many
prominent stocks upward from 2 to 4 or more points. The
industrial shares, under the guidance of Aluminum Co. of
America, led the upward surge, the improvement soon ex-
tending to other parts of the list. Humble Oil moved for-
ward 1% points to 102% and Gulf Oil of Pennsylvania forged
ahead 23-  points to 42. The utilities moved forward with
the rest of the list„ American Gas & Electric, which was ex-
dividend, moving up about a point, while Electric Bond &
Share gained fractionally. Alcohol stocks were higher as
a rule, but the changes were largely fractional.
The volume of trading was small on Friday, and while

there were a few of the more active stocks that closed on the
side of the advance, the list, as a whole, was off on the day
due to profit taking. Industrial stocks turned downward,
Aluminum Co. of America dropping back about 2 points,
followed by several of the more active members of the group.
Oil stocks continued fairly steady, Gulf Oil of Pennsylvania
standing out in the trading with an advance of about a
point. Utilities were generally lower and the alcohol issues
were down on the day. Alabama Great Southern, Western
Maryland and Novadel Agene closed on the upside with
advances ranging from 3 to 7 points. The range of prices
for the week showed many prominent stocks on the side of
the advance. Among these were Aluminum Co. of America,
77 to 793/2; American Gas & Electiro, 193/ to 19%; Brazil
Traction & Light, 11 to 11%; Consolidated Gas of Baltimore,
46 to 47; Cord Corporation, 73 to 79; Electric Bond &
Share, 13 to 133j; Ford of Canada A, 143 to 173/s; Gulf
Oil of Pennsylvania, 56 to 583(; Humble Oil, 993% to 1023.;
New Jersey Zinc, 623' to 64; Parker Rust Proof, 53 to 56;
Pennroad Corp., 2% to 23; Singer Manufacturing Co.,
152 to 158; A. 0. Smith, 253% to 27; Standard Oil of Indiana,
323/2 to 323.; Swift dr Co., 143 to 14%; Teck Hughes,

53/i to 5%, and United Shoe Machinery, 53 to 54
3%.

A complete record of Curb Exchange transactions for the
week will be found on page 4175.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Dec. 8 1933.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 85,715 $1,132,000 $76,000 $111,000 $1,319.000
Monday 159,900 1,883,000 101,000 78,000 2,062,000
Tuesday 234,945 2,858.000 163,000 107,000 3,128,000
Wednesday ' 227,725 2,900,000 96,000 120,000 3,116.000
Thursday 229,420 2,598,000 93,000 99.000 2.788,000
Friday 241,180 2,581,000 97,000 119,000 2,797,000

Total 1,178,885 $13,950,000 $628,000 $634,000 $15,210,000

Sales at
New York Curb

Exchange.

Week Ended Dec. 8. Jan. 1 to Dec. 8.

1933. 1932. 1933. 1932.

Stocks-No, of shares. 1,178 ,885 827,454 95,558,281 53,555,955
Bonds.

Domestic 813.950,000 $15,181.000 $817,227,000 $804,124,100
Foreign government 628,000 836,000 40.133,000 30.389,000
Foreign Corporate... 834.000 997,000 38,584,000 58,159,000

Total $15,210,000 $17,014,000 $895,924,000 $890,872,100

Course of Bank Clearings.
Bank clearings this week will show an increase as com-

pared with a year ago. Preliminary figures compiled by

us, based upon telegraphic advices from the chief cities

of the country, indicate that for the week ended to-day

(Saturday, Dec. 9) bank exchanges for all the cities of the

United States from which it is possible to obtain weekly

feturns will be-477%, above those for the corresponding

week last year. Our preliminary total stands at $4,407,-

IM7l-b.7.;4ainst $4,220,347,243 for the same week in 1932.

At this center there is a loss for the five days ended Friday

of 2.6%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Dec. 9, 1933. 1932.

Per
Cent.

New York 82,321.953,578 82,282,463,642 +2.8
Chicago 149,988,853 130,031,932 +15.3
Philadelphia 192,000,000 220,000,000 -12.7
Boston 160,000,000 134,000,000 +11.9
Kansas City 49,097,284 42,155,821 +18.5
St. Louis 51,900,000 42,000,000 +23.6
San Francisco 87,303,000 72,952,312 +19.7
Los Angeles-No longer will report cies rings.
Pittsburgh 64,878,806 57,741,291 +12.4
Detroit 42,952,408 41,687,319 +3.0
Cleveland 39,699,494 41,453,046 -4.2
Baltimore 33,838,861 39,456,042 -14.2
New Orleans 20,971,000 26,770,628 -21.7

Twelve cities, five days $3,204,581,062 $3,110,711,833 +3.0
Other cities, five days 468,143,280 439,313,565 +6.6

Total all cities, five days $3,672,724,342 13,550,025.398 +3.5
MI cities, one day 734,544,888 670,321,845 +9.6

Total all cities for week   $4.407.289.210 $4.220.347.243 +4.4

Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day

(Saturday) and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the week previous, the week ended Dec. 2. For

that week there is a decrease of 14.3%, the aggregate of

clearings for the whole country being $4,340,889,077, against

$5,064,713,530 in the same week in 1932, due to the fact

that the Thanksgiving holiday came in the week this year,

whereas last year it came in the previous week.

Outside of this city there is a decrease of 16.9%, the bank

clearings at this center having recorded a loss of 12.9%.

We group the cities according to the Federal Reserve dis-

tricts in which they are located and from this it appears

that in the New York Reserve District, including this city,

the totals record a loss of 13.0%, in the Boston Reserve

District of 19.4% and in the Philadelphia Reserve District

of 28.8%. The Cleveland Reserve District suffers a con-

traction of 19.8%, the Richmond Reserve District of 28.2%

and the Atlanta Reserve District of 1.5%. In the Chicago

Reserve District the totals fall behind by 13.5%, in the

St. Louis Reserve District by 3.4% and in the Minneapolis

Reserve District by 4.1%. In the Kansas City Reserve

District the decrease is 8.4%, in the Dallas Reserve District

1.8% and in the San Francisco Reserve District 12.9%.

In the following we furnish a summary of Federal Reserve

districts:

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



Volume 137 Financial Chronicle 4145
SUMMARY OF BANK CLEARINGS.

Week End. Dec. 2 1933. 1933. 1932.
Inc.or
Dec. 1931. 1930.

Federal Reserve Dists. 9 9 % 9 9
1st Boston. _ _ _12 cities 198,005,988 245,713,651 -19.4 387,880,343 483,929,838
2nd NewYork__12 " 2,932,506,564 3,369,091,470 -13.0 4,316,653,984 6,253,307,907
3rd Philadelpla 9 " 232,804,191 326,976,870 -28.E 361,292,201 497,095,596
4th Cleveland__ 5 " 155,008.129 193,229,624 -19.8 257,914,206 380,155,437
5th Richmond - 6 " 79,373,154 110,601,704 -28.2 145,815,025 168,178,211
6th Atlanta. ._.10 " 80,427,586 81.638,657 -1.5 112,096,157 148,272,703
7th Chicago __ -19 " 249,628,629 288,641.701 -13.5 476,538,748 781,627,751
8th St.Louls___ 4 " 82,147,017 85,050,147 -3.4 121,472,471 156,272,779
9th Minneapolis 7 " 65,632,274 68,429,324 -4.1 84,076,057 112,702,084
10th Kansas City 9 " 77,729,195 84,867,203 -8.4 121,539,673 176,972,454
11th Dallas  5 " 38,080,424 38,772,623 -1.8 47,534,016 59,258,293
12th San Fran. .13 " 149,545,926 171,700,556 -12.9 252,092,330 315,772,472

Total 111 cities 4,340,889,077 5,064,713,530 -14.3 6,684,905,211 9,531,556,525
Outside N. Y. City 1,492,666,025 1,795,741,809 -16.9 2,505,716,149 3,448,561,205

Canada   32 cities 305.373.790 239.984.929 +27.2 415.794.660 437.965,962

We also furnish to-day a summary of the clearings for the
month of November. For that month there is an increase
for the entire body of clearing houses of 9.6%, the 1933
aggregate of clearings being $19,823,804,941, and the
1932 aggregate $18,086,859,190. The New York Reserve
District enjoys a gain of 14.4%, but the Boston Reserve
District shows a loss of 1.7% and the Philadelphia Re-
serve District of 9.9%. In the Cleveland Reserve District
the totals register a decline of 4.9% and in the Richmond
Reserve District of 13.7%, but in the Atlanta Reserve Dis-
trict the totals record an increase of 14.4%. In the Chicago
Reserve District the totals are larger by 4.7%, in the
St. Louis Reserve District by 18.1% and in the Minneapolis
Reserve District by 12.8%. The Kansas City Reserve
District has an increase of 5.0%, the Dallas Reserve District
of 18.6% and the San Francisco Reserve District of 9.8%.

November
1933.

November
1932.

Inc.or
Dec.

November
1931.

•
November
1930.

Federal Reserve Mats. 9 9 % 9 9
lst 13oston__ _ _14 cities 930,178,813 945,945,566 -1.7 1,323,201,895 1,806,235,012
2nd NewYork__13 " 12,873,031,009 11,255,249,699 +14.4 14,909,990,812 22,774,430,594
3rd Philadelpla 13 " 1.048,972,200 1,163,653,513 -9.9 1,309,742,786 1,911,492,157
4th Cleveland_ _14 " 720,092,634 756,954,194 -4.9 989,941,284 1,569,387,116
5th Richmond . 9 " 365,704,546 423,651,750 -13.7 518,397,489 724,232,007
6th Atlanta. ___16 " 396,438,438 346,596,392 +14.4 467,378,994 608,230,636
7th Chicago _ . _25 " 1,195,535,454 1,144,542,434 +4.7 1,833,945,193 2,995,594,040
8th St.Louls___ 7 " 419,516,406 355,319,895 +18.1 475,367,159 654,257,742
7th Minneapolis13 " 332,516,292 294,770,762 +12.8 374,552,868 490,325,952
10th Kansas City14 " 483,287,951 460,137,523 +5.0 639,590,231 902,222,955
11th Dallas 10 " 316,443,252 266,806,676 +18.6 329,549,937 408,549,501
12th San Fran 22 " 739,087,946 673,230,786 +9.8 924,821,871 1,140,085,441

Total 170 cities 19,823,804,941 18,086,859,190 +9.6 24,096,480,519 36,092,744,422
Outside N. Y. City 7,297,791,535 7,185,043,331 +1.6 9,645,077,175 13,909,449,437

.20 ..1.1 • .321 CO, len ?Ian Inn nen -Lon .7 1 =lc .40.1 .1,, • cue • • •.• oz..,
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We append another table showing the clearings by Fed-
eral Reserve districts for the 11 months for each year back
to 1930:

11 Months
1933.

11 Months
1932.

Ine.or
Dec.

11 Months
1931.

11 Months
1930.

Federal Reserve Mits.
. 

9 9 % 9 9
1st Boston_ _ . _14 cities 9,909,354,686 11,284,670,997 -12.2 19,233,624,024 23,910,811,411
2nd NewYork_ _13 " 148,006,945,891151,497,251,696 -2.3 251,200,487,808 327,825,307,685
3rd Philadelpqa13 " 11,899,778,769 13,438,873,698 -11.5 19,552,385,791 25,938,311,478
4th Cleveland .14 " 7,953,035,630 9,441,083,695 -15.8 14,637,316,471 19,145.609,492
5th Richmond . 9 " 3.737,640,042 5,055,557,753 -26.1 6,756,549,290 8,373,183,380
6th Atlanta.- -16 " 3,796,970,365 4,198,226,471 -9.6 5,856,503,970 7,507,009,091
7th Chicago, _ _25 " 12,439,035,457 16,026,325,048 -22.4 28,253,938,338 40,550,431,515
8th St. 

Louis_- 
- 7 " 4,046,337,437 4,253,181,364 -4.9 6,005,758,380 8,443,043,683

9th MInneap011813 " 3,399,150,380 3,392,940,347 +0.2 4,521,809,288 5,635,157,000
10th Kansas City14 " 4,956,568,708 5,721,617,582 -13.4 8,100,748,552 11,058,262,253
11th Dallas 10 " 2,773,261,527 2,877,417,846 -3.6 3,973,313,477 4,909,465,756
12th San Fran. .22 " 7,512,649,986 8,490.429,094 -11.5 12,209,060,630 15,837,442,404

Total 170 cities 220,430,741,878 235,677,375,591 -6.5 380,301,496,007 99,241,736,417
Outside N. Y. City 76,450,001,480 88,772,178,493 -13.9 134,429,526,900 179,092,798,547

r..n.d. 82 olt13. IA FRO ROA 151 11 14. III, sec -Lie c •c ATI /47.7 .cn •ft .. .... .....

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for Nov. and the 11 months of 1933 and 1932 are given below:

Descriptfin.
Month of November. Eleven Months.

1933. 1932. 1933. 1932.

Stock, number of shares_ 33,646,666 23,054,483 619,939,996 402,039,147
Bonds.

Railroad & misc. bonds__ $150,636,000 997,304,000 91,926,212,400 91,386,746,800
State, foreign, &c., bonds 69,346,500 46.042,500 704,518,000 608,299,600
U.S. Government bonds_ 93,137,850 16,072,800 458,917.950 466,368,950

Total bonds 9313,120,350 9159,419,300 93,089.648,350 92,461,415.350

The volume of transactions in share properties on the
New York Stock Exchange for the month of November for
the years 1930 to 1933 is indicated in the following:

1933.
No. Shares.

1932.
No. Shares.

1931.
No. Shares.

1930.
No. Shares.

Month of January 18,718,292 34.362.383 42,423,343 62.308.290
February 19,314.200 31,716,967 64.181.836 67.834.100
March 20,096,557 33,031.499 65,658,034 96,552.040

First quarter 58,129,049 99,110,149 172,343.252 226.694,430

Month of April 52,896,596 31,470,516 54,346.836 111,041.000
May 104,213,954 23,136,913 46,659,525 78,340.030
June 125,619.530 23,000,594 58.643.847 76,593,250

Second quarter 282,730.080 77,608,023 159.650.208 265,974,280

Six months 340.859,129 176.718,572 331.993.460 492,668.710

Month of July 120.271.243 23.057.334 33,545,650 47.746.000
August 42,456,772 82,625.795 24.828,500 39,869.500
September 43,333,974 67,381,004 51,040,168 53.545.145

Third quarter 206,061,989 173,064,133 109,414,318 141,160.735

October 39,372.212 29,201,959 47,896,533 65.497,479
Navemher na 04/1(100 23.054.463 37.355.208 51.946.840

The following compilation covers the clearings by months
since Jan. 1 1933 and 1932:

MONTHLY CLEARINGS.

Month.
Clearings, Total All. Clearings Outside New York.

1933. 1932. % 1933. 1932. %

i 8 $ 8
Jan...20,141,759,034 26.447,984,113-23.8 7.495,834,009 9.763,649.984-23.2
Feb- 18,394.473.930 21,333,355,246-13.8 6,230.757.132 8,114,829,518-23.2
Mar.. 16.457,395,180 24.486.131,521 -32.8 5,001,069,914 8,876.687,161 -43.7

1st du_ 54.993,628.144 72,267470,880-23.9 18,727,661,055 26,755,166.683-30.0

Aer___ 16.703,083,774 22,826,372,573-26.8 5,914,260,763 8,857,550,480 -33.2
May.. 19,996.745,772 20,667,501,203 -3.2 6,689,801,527 7,928,232,424 -15.6
June__ 23.277.434.469 21.918,490,620 +6.2 7,452.854,878 8,016.623,719 -7.0

2d du_ 59.977.264.015 65.412.364,396 -8.320,056,917,168 24,802,406,623-19.1

6 mos_ 114970 892 159 137 679 835 276-16.5 38,784,578,223 51.557,573,286-24.8

July __ 24.056,889.372 19.296,068.085 +24.7 7,995,017.907 7,620.804,797 +4.9
Aug___ 20,716,733,315 20,006,557,435 +3.5 7.299,966,584 7,339.574,546 -0.5
Sept., 19,742.181.276 20,601,940,247 -4.2 7,284,406.273 7,323.079,869 -0.5

3d qu_ 64.515,803,963 59,004,565.767 +7.7 22,579,390,764 22,283,459.212 +1.3

9 mos. 179486696,122 197584 401,043 -9.261.363,968,987 73,841,032,498 -16.9

Oct___ 21,120,240,815 20,006,115,358
_
+5.6 7,788,240,958 7,746,102.664 +0.5

Nov.. 19,823,804,941 18,086,859,190 +9.6 7,297,791,535 7,185,043,331 +1.6

The course of bank clearings at leading cities of the country
for the month of November and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
 Notember   Jan. 110 Nov. 30--

(000,000e 1933. 1932. 1931. 1930. 1933. 1932 1931. 1930.
omitted.) $ 8 $ $ $ $ $ $

New York 12,526 10,902 14,451 22,183 143,981 146,905 244,872 320,149
Chicago  805 726 1,1511,990 8,802 10,160 17,938 26,609
Easton  811 826 1,156 1,598 8,609 9,742 17,089 21.307
Philadelphia  1,001 1,105 1,222 1,775 11,336 12,675 18,354 24,277
St. Louis  254 218 313 436 2,635 2,819 4,242 5,636
Pittsburgh  311 310 399 744 3,441 3,835 6,189 8,403
San Francisco  413 361 473 654 4,251 4,657 6,587 8,815
Baltimore   170 214 255 379 1,852 2,673 3,562 4,410
Cincinnati  148 149 197 235 1,656 1,922 2,626 2,935
Kansas City  242 236 323 459 2,609 2,949 4,069 5.807
Cleveland   212 252 332 461 2,315 3,092 4,759 6,120
Minneapolis   219 193 239 315 2,308 2,241 2,920 3,692
New Orleans  87 101 148 178 830 1,253 1,859 2,118
Detroit   212 204 357 528 1,704 2,998 5,743 7,797
Louisville  82 76 82 120 829 833 1,046 1,748
Omaha  92 79 120 160 900 1,024 1,605 2,010
Providence  33 32 41 51 347 393 525 628
Milwaukee  46 50 77 104 510 720 1,072 1,376
Buffalo   100 97 126 178 1,103 1,198 1,788 2,390
St. Paul  74 59 77 97 683 704 933 1,100
Denver   90 80 106 154 778 885 1,192 1,492
Indianapolis  45 50 62 84 448 582 788 1,010
Richmond  128 119 135 194 1,162 1,241 1,605 2,093
Memphis  82 53 71 84 538 506 602 885
Seattle  81 81 106 148 897 1,054 1,448 1,844
Salt Lake City.... 42 41 55 77 410 435 651 830
Hartford  34 29 39 53 384 389 539 718

Total 18,340 16,643 22,113 33,439 205.318 217,885 344,603 466,109
Other cities  1,484 1,444 1,983 2,654 15,113 17,792 35,698 33.133

Total all 19,824 18,087 24,096 36,093 220,431 235,677 380,301 499,242
Outside New York_ 7,298 7,185 9,645 13,909 76,450 88,772 134,430 179,093

We now add our detailed statement showing the figures
for each city separately for November and since Jan. 1 for
two years and for the week ended Dec. 2 for four years:

CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 2.

Clearings at
Month of November. 11 Months Ended Nov. 30. Week Ended Dec. 2.

'

1933. 1932.
Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1931. 1930.

First Federal Rese
Maine-Bangor 
Portland 

Mass.-Boston 
Fall River 
Holyoke 
Lowell  
New Bedford 
Springfield 
Worcester 

Conn.-Hartford  
New Haven 
Waterbury 

R. 1.-Providence 
N. 11.-Manchester-.

Total (14 cities) 

$
rye District-

2,042,048
5,709,252

810,739,427
2,893.763
1,884,841
1,475,202
2,535,057
11,378,850
4,865,541

33,623,636
13,639,278
4,875,400

32.795,100
1,721,418

a
Boston-

1,079,828
7,595,813

826,315,332
3,060,224
2,074,489
1,532,096
2,743,196
12,970,950
7,216,356

28,727,924
14,567,463
4.785,700
31,612,600
1,663,595

%
+89.1
-24.8
-1.9
-5.4
-9.1
-3.7
-7.6
-12.3
-32.6
+17.0
-6.4
+1.9
+3.7
+3.5

$
20,535,357
64,813,736

8,609,283,453
26,947,273
16.088,246

• 12,328,931
25,223,824
121.482,293
56,649.981
384,273,061
159,525,840
46,135,100

346,884,600
19,182,991

$
19,792,299

103,766,430
9,742,010,630

32,831,538
18,889,980
14,753,370
28,661,409
147,494,598
95,391,731

388,550,517
226,962,921
51,893,300

392,848,700
20,823,574

%
+3.8

-37.5
-11.6
-17.9
-14.8
-16.4
-12.0
-17.6
-40.6
-1.1
-29.7
-11.1
-11.7
-7.9

$
394,459

1,340,515
171,178,656

488,692

248,506
502,291

2,587,041
1,062,442
8,480,992
3.302.164

7,391,800
1,028,430

$
466,998

2,215,950
214,382,615

615,796

303,269
574,068

3,573,386
1,890,855
7,424.573
3,802,249

9,166,400
1,297,492

%
-15.5
-39.5
-20.2
-20.6

-18.1
-12.5
-27.6
-43.8
+14.2
-13.2

-19.4
-20.7

$
621,325

5,568,913
341.575,098

915,430

547,157
849,857

4.295,175
3,200,343

10,699,836
6,805,857

11,150,200
1,651,152

$
841,153

4,638,331
425,648.493

1,056.242

551,118
993.135

6,067,305
3,539,791
18,387,983
7,171,459

12,681,000
2,353,828

930,178,813 945,945,566 -1.7 9,909,354,686 11,284,670,997 -12.2 198,005,988 245,713,651 -19.4 387.880,343 483.929.838
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Dec. 9 1933

Clearings at
Ikfonib of November. 11 Months Ended Nov. 30. Week Ended Dec. 2.

1933. 1932.
Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1931. 1930.

$ $ % $ $ % $ $ % $ $
Second Federal Re serve District-New York-

N. Y.-Albany 27,011.962 17,945.907 +50.5 388.719,365 246,401,706 +57.8 8,008,346 5,374,585 +49.0 7,315,783 7.800,470
Binghamton  3,016,864 3,002,380 +0.5 36,055.897 38,706,203 -6.8 762,128 967,802 -21.3 063.616 1,204,764
Buffalo 99,517.832 97,066,052 +2.5 1,102,976.435 1,198,261,841 -8.0 22.218.268 25,594,756 -13.2 34,895,653 45,881.657
Elmira 2,100,539 2,335,220 -10.1 25,907,655 33,023,373 -21.5 512,902 718,820 -28.6 1,044.943 1,362.126
Jamestown 1.780,007 2,019,183 -11.8 17,844,827 26,945,650 -33.8 420,005 551,530 -23.8 829,739 1,100,368
New York 12,526,013,406 10,901,815,859 +14.9 143,980,740,398 146,905,197,098 -2.0 2,848.223.052 3,268,971,721 -12.9 4,179,189,062 6,082,995,320
Rochester  23,130,481 24,831.134 -6.8 277.498,826 331.883,194 -16.4 6,486,779 8,210,364 --21.0 11,814,488 14,103,753
Syracuse 12,668,902 15.252.839 -16.9 147.558,101 177.634,541 -16.9 3,332,788 3.351.566 --0.6 4,435,339 6,559.559
onn.-Stamford 14,246.651 10,569.569 +34.8 117.792,685 122.778 031 -4.1 2,371,959 1,842,812 +28.7 2,721,676 4,086,089
N. J.-Monte1air 1.517,286 1,998,334 -24.1 18.222,673 25,231,047 -27.8 518,564 951.392 -45.5 1.359,773 1,564,258
Newark  59,823,970 74.325,988 -19.5 714,105.237 1,003,477,804 -28,3 14,978,247 23,738,248 -36.9 34,773,839 40.321,328
Northern N. J 99,481,331 99,938,649 -0.5 1,145,123,477 1,331,506,868 -14.0 • 24,673,526 28,817,874 -14.4 37,310,073 46,328,215
Oranges  2,721,778 4,148,585 -34.4 34,403,315 56,004,340 -38.6

Total (13 cities) 12,873,031,009 11,255,249,699 +14.4 148,006,948,891 151,497,051.696 -2.3 2,932,506,5643,369,091.470 -13.04,316,653,984 6,253,307,907

Third Federal Res erve District-Philadelph a-
Pa.-Altoona  1,112.714 1,228,401 -9.4 12,566,932 19,051,817 -34.0 202,866 290,254 -30.1 492,900 1,222,194
Bethlehem b

1,500,000-
e4,124,475 23,508,727 -82.5 c c c c c

Chester 1,137,203 1,217.030 ----6:6 12,218.815 18,489,837 -33.9 314.295 395,598 -20.6 948,888 1,341,801
Harrisburg 5,346,922 8,287,963 -35.5 73,240,378 110,403.051 -33.7
Lancaster 3.315,991 4,072,827 -18.6 35,812.666 55,241,612 -35.5 626,789 1.157.036 -45.8 2,133,434 1,713.873
Lebanon 1,278,707 1,117.565 +14.4 14.240.221 15,835,745 -10.1
Norristown  1,769,369 1,828.676 -3.2 18,656,912 21,109,274 -11.6
Philadelphia  1,001,000,000 1,105,400,000 -9.4 11,336,000,000 12,074,900,000 -10.6 222,000.000 314,000,000 -29.3 344,090,000 475,000,000
Reading 4,200,447 7,306.320 -42.5 50,587,412 101,911,603 -50.4 961,561 1,998,801 -51.9 3,106,646 3,701,807
Scranton  7,748,179 9,328,470 -16.9 86.667,724 112,300,911 -22.8 1,501,641 2,572,450 -41.6 3,012,334 4.870,845
Wilkes-Barre 5,786,025 6,365,235 -9.1 68,249,491 81,874,477 -16.6 1.828.705 2,030,430 --9.9 2.724,633 3.622,615
York 4,164,643 4,042,976 +3.0 46,161,443 54,227,844 -14.9 1,310,334 1,065,301 +23.0 1,411,366 1,974,401

N . J.-Camden No longer will report clearing . • No longer wil 1 report clear! nits.
Trenton 12,112,000 11.958.000 +1.3 141,443,300 150,019,000 -5.7 4.058,000 3,467,000 +17.0 3,482,000 3.648,000

Total (13 cities). __ _ 1.048,972,200 1,163,653.513 -9.9 11,899.778,769 13,438,873,698 -11.5 232,804,191 326,976,870 -28.8 361,292,201 497,095,596

Fourth Federal Re serve District- Cleveland--
)hio-Akron b 1,370,000  e3,876,000 18,686,000 -79.3 c c c c c
Canton 3,637,413 b 38,894,515 b c c c c c
Cincinnati 147.575,980 148,977,441 -0.9 1,655,515,554 1,922,083.167 -13.9 30.472,038 38,255,244 -20.3 51,462,991 58,469.718
Cleveland 212,101,330 251.716,526 -15.7 2,314,510,782 3,091,887,676 -25.1 44,301.406 61,268,197 -27.7 86,542,451 112,583.881
Columbus 29,288,500 26,913.800 +8.8 311,957,650 356,963.200 -12.6 7,431,000 7,133,700 +4.2 9.418,400 15,544,500
Hamilton 1,466,032 1,657,901 -11.6 16,235,449 21,113,652 -23.1
Lorain 297,531 359,101 -17.1 3,420,523 5,760,823 -40.5
Mansfield 3.908,643 3,319,898 +17.7 40,424,847 37,603,375 +7.5 711.155 671,172 +6.0 1.000.000 1,512,656
Youngstown  b b b b b b c c c c c

?a.-Beaver County_ 640,697 699,692 -8.4 7,261,945 9,458,749 -23.2
Franklin 332,670 310,853 +7.0 3.314,390 4,541,441 -27.0
Greensburg 596,304 911,297 -34.6 6,798.638 13,085,933 -48.1
Pittsburgh 310.563,817 310,365,640 +0.1 3,440.595,060 3,834,632,166 -10.3 72,092,530 85,901,311 -16.1 109,490,364 192,044.682

Ky.-Lexington 3,377,133 3.654,269 -7.6 40,291,315 47,212,288 -14.7
N. Va.-Wheeling__ _ 6,406,584 6.697,776 -4.3 69,934.962 78.055.225 -10.4

Total (14 cities).., 720,092,634 756,954,194 -4.9 7,953,035,630 9,441,083,695 -15.8 155,008,129 193,229,624 -10.8 257,914,206 380,155,437

Fifth Federal Rese rye District- Richmond-
IV. Va.-Huntington_ 492,864 1,493,712 -67.0 7,210,533 17,784,828 -59.5 136,973 410,929 -66.7 685,451 1,458,901
Va.-Norfolk  7,856,000 10,158,000 -22.7 99,022,567 122.220,783 -19.0 2,767.000 3.807,000 -27.3 4,603,699 5,912.829
Richmond 127.910.331 119.023,020 +7.5 1,161,559,306 1,240.783,453 -6.4 26,949,266 29,481,712 -8.6 36,370,371 18,148,000

N. C.-Raleigh b 3,105,308  65.809,052 32,247,028 -82.0
I. C.-Charleston- _ _ 4,006,985 3,101,193 +29.2 34.344,215 37.640,832 -8.8 786.049 833,722 -5.7 1,625,723 2,160,765
Columbia b 3,009,774  66,205,325 40,091,029 -84.6
1d.-Baltimore 169,659,348 213.895.096 -20.7 1,852,336,354 2,673,058,209 -30.7 37,305,279 56,962,456 -34.5 75,990,284 111,027,535
Frederick 1,058,458 832,493 +27.1 9,975,178 11,091,319 -10.1
Hagerstown b b b b b b

D. C.-Washington. _ 54.720,560 69,033,154 -20.7 561,177,512 880,639,372 -36.3 11,428,587 19,105.885 -40.2 26.539,497 29,472,181

Total (9 cities) 365.704,546 423,651,750 -13.7 3,737.640,042 5,055,557,753 -26.1 79,373,154 110,601,704 -28.2 145,815,025 168,178,211

Sixth Federal Rese rve District- Atlanta-
Penn.-Knoxville_ 13,914,098 9,000.000 +54.6 134,347,066 117,843,454 +14.0 3,217.376 1,954,441 +64.8 3,596,000 2,000,000__ _
Nashville 38.902,550 36,987,369 +5.2 425.269,763 422.225,188 +0.7 7,933,741 8,776.945 -9.6 10,666.154 17.736.753

:leorgia-Atlanta- 146.800,000 108,200,000 +35.7 1,348,200,000 1,300,500,000 +3.7 27.700.000 26,800.000 +3.4 34.500,000 41,146.044 

Augusta 4,772,914 3,083.576 +54.8 41,659,800 40,382,968 +3.2 920.869 643,413 +44.1 1,201,878 1.857,635
Columbus 1,833.569 1,775,646 +3.3 19,332,300 20.835,553 -7.2
Macon 2,594,200 1.713,257 +51.4 22,890.132 22,997,500 -0.5 543.921 446,632 +21.8 707,296 1.187,282

Pls.-Jacksonville 31.605.803 32,187,220 -1.8 359.622,178 393,526,714 -8.6 9,426,000 8,043,799 +17.2 10,556,466 13,287,770 
Tampa 3,352.678 3,556,017 -5.7 38,102,074 49,129.744 -22.4

Lla.-Birmingham 54,558,707 35,688,988 +52.9 451.170,110 419,306,035 +7.6 10,193.465 8.866.156 +15.0 11,400,229 17.511.150
Mobile 3,898.824 3,290,060 +18.5 41.115.870 40,423,453 +1.7 784,108 821,112 -4.5 1,355,274 2,134,564
Montgomery 3,245,969 1,839.048 +76.5 23,025,800 22.592,236 +1.9

diss.-Hattiesburg, 2.850,000 2,430.000 +17.3 32.798.000 32,716.000 +0.3-
Jackson b 4,087.949  el2,071,189 44,400,856 -72.8 c c c c c
Meridian  934.540 972,866 -3.9 11,814,133 13.107,745 -9.9
Vicksburg 575,402 451,256 +27.5 5,151.561 5,384.360 -4.3 110,120 90.317 +21.9 228,848 223,989
A.-New Orleans_ _ _ 86,599.184 101,333,140 -14.5 830,400,409 1,252,853.705 -33.7 19,591.986 25,195,842 -22.2 37,884,012 49.187,516

Total (16 cities)  396,438,438 340,596,392 +14.4 3,796,970,365 4,198,226,471 -9.6 80,427,586 81,638,657 -1.5 112,096,157 146,272,703

Seventh Federal R eserve Distric t-Chicago--
dich.-Adrian 170,354 370,518 -54.0 d1,069,991 5,061,787 -78.9 35,059 76,677 -54.3 150.460 202.479
Ann Arbor 1.713,537 2,187,993 -21.7 21,074.411 27,779.342 -20.9 281,591 848,819 -66.8 833,824 1,099.267
Detroit 211,964,547 204,206,153 +3.8 1,703,888,573 2,997,022,762 -43.2 47,215,263 53.477,707 -11.7 101,824.806 140,889,704
Flint 2,686,804 4,007,317 -33.0 32,183,777 56,858,953 --43.4
Grand Rapids 5,388,243 10,523,802 -48.8 53,764.056 132.703,224 -59.5 1.144.235 2,360,626 -51.5 3,767.329 5,991.896
Jackson 953,386 1,529,960 -37.7 29,254,304 23,380,808 +25.1
Lansing 2,952,298 1,726,790 +71.0 22.456.947 59,967,572 -62.6 533,273 499,400 +6.8 2,341,404 2.980,026

nd.-Ft. Wayne- 2,419,358 4,230.014 -42.8 22,622,506 49,075,631 -53.9 514.330 1,017,977 -49.5 1,399,484 3,176,414_  
Gary 8,218,823 7,641,041 +7.6 68,507,835 72,316,143 -5.3
Indianapolis 45,018,000 50,404,028 -10.7 447.530,715 582,206,653 -23.1 8,458,000 11,185,000 -24.4 16.296,000 21,590,000
South Bend 2,710,670 4,791.179 -43.4 25,350,493 54.902,885 -53.8 533.398 1.027,627 -48.1 1,958,480 2,574.914
Terre Haute 13,111,232 12,717,187 +3.1 138,417.587 147,371,828 -6.1 2.625.623 2.768,499 -5.2 3,612,558 4,487,469

Vbs.-Madison 1,598,356 2,515,966 -36.5 15,279,950 40,840,045 -67.4
Milwaukee 45,920,232 49,697,747 -7.6 509,789,351 720,292,841 -29.2 9.495,622 12,294,455 -22.8 20.405,832 29,931,595
Oshkosh 1,014,157 1,544,112 -34.3 10,524,255 19,443,337 -45.9
owa-Cedar Rapids_ al.006.865 a2,506,742 -59.8 a8,430,383 a33,344,671 -74.7 188,240 658,761 -71.4 1,130,609 3,578,009
Davenport b 12,775,350 __ _ e24,796,932 219,848,922 -88.7
Des Moines 20,611,945 18,962,303 +8-.7 215,606,664 237,323.120 -9.2 5,691,486 4,723.377 +20.5 6,020,185 7,918.574
Iowa City b b b b
Sioux City 8,376,757 7,975,209 +5.6 91,181,001 110,715,975 -17.6 1,827,124 2.261,988 -19.2 3,989,523 5,803,741
Waterloo 

U.-Aurora 
b
725,444
bb
694,206 4- - - 4 .6 7,278,894

b
15,128,503

- --
- 

-
51.9

c c ____ c c

Bloomington .1,336.105 3,338,358 -60.0 16.850,942 45,604,060 -63.0 295.571 908,585 -67.5 1,376.854 1.704.700
Chicago 805.489,255 726,080,192 +10.9 8,801.854.097 10,160,180.930 -13.4 167,309,463 190,538,080 -12.2 304,489,415 539,124,297
Decatur 1,820,217 1,605.520 +13.4 20,343,642 25,190,089 -19.2 429,054 370,088 +15.9 797.871 1.110.286
Peoria 9.019,446 7,873,800 -1-14.6 94,202,771 108,014,828 -12.8 1,877.803 1,962,659 -4.3 2,859,957 4,050,272
Rockford 2,176,973 1.974,400 +10.3 25,298.700 32,633,094 -22.5 471.347 435.379 +8.3 1,453 256 2,758,188
Springfield 3,139,315 5309,229 -38.6 39,017,063 75,561,316 -48.4 702,147 1.225,997 -42.7 1,832.841 2,659,920

Total (25 cilles) 1,198,535,454 1,144,542,434 +4.7 12,439,045,457 16,026,325,048 -22.4 249,628,629 288,641,701 -13.5 476,538,748 781,637,751

;Ighth Federal Rese rye District- St. Louis- •
nd.-Evansville__ _ _ b b b b b b b b b b b
New Albany b 381,400 ... 1700.907 4,689,166 -85.1

Lo.-St. Louis 254,058,036 217,977,052 +16.6 2,635,440,579 2,818,855,399 -6.5 51,900.000 55,800.000 -7.0 84,100,000 115,700,000
cy.-Louisville 81.831,897 75.099,891 +7.8 829.360,681 833,165,982 -0.5 16,512,424 17,330,553 -4.7 21,378,765 21,454.411
Owensboro b b b b b b
Paducah b 5,972,513 629,040,978 59.892.072 -51.5

'enc.-Memphis_ _  82,416,236 53,146,395 +55.1 537.652.891 505.764.437 +6.3 13,484,593 11,497,307 +17.3 15,143,504 18,499,362
U.-Jacksonville 180,237 272,973 -34.0 1.580.405 5,064,551 --68.8 b b b b b
Quincy 1,230,000 1.869,671 -34.2 12,560,996 25,749,757 -51.2 250.000 422.287 -40.8 850,202 619,006

Total (7 cities),.,. 419,516,406 355,319,895 +18.1 4.046,337,437 4,253.181,364 -4.9 82,147,017 85.050.147 -3.4 121,472,471 156,272,779
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Clear

Ninth
Minn.-
Minne
Roches
St. Pa

N. D.-
Grand
Minot

S. D.-
Sioux

Mont.-
Great
Helena
LewIst

Total (

Tenth
Neb.-F
Hastings

LIncol
Omah

Kan.-1
Topek
WIchit

Mo.-Jo
Kansal
St. .1

Okla.-'
Colo.
Denve
Puebl

Total

Eleve
Texas-
Beau
Dallas
El Pat
It. '1
Galv
Roust
Port
With!

La.-Sh

Total

Twel
Nl'ash.

Seattl
Spok
Yaki

Idaho-
Oregon

Port!
Utah-

Salt
Arizona
Calif.-

Berke
Long
Los A
Mod
Pa.sad
Rive
Sacra
San
San F
San J
Santa
Santa
Stock

Total

Grand t

Outside

Month of 1Vocem0er. 11 Months Ended Noe. 30. Week Ended Dec. 2.not at-
Int. or Inc. or Inc. or1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930.

$ $ % $ $ % $ $ % $ $Federal Res erve District -511nnea poll s--
)uluth 11,722.732 14,897.520 --21.3 119,641,749 113,768.701 +5.2 1,785,858 1.904.558 -6.2 3.342,165 4.714,319polio 219,305,234 192.703.963 +13.8 2,307,541,387 2,241,497,821 +2.9 44,279,588 46.462,645 --4.7 54.960.149 76.812,281ter 785.376 853,824 -8.0 8,019,902 10.995.075 --27.1al 73.592.475 59,126,155 +24.5 683.457,155 703.796.087 --2.9 15.980,786 15.135,274 4-5.6 19,941,727 23,549.118,argo 6,449.970 6.750.296 --4.6 68.204.166 79.940.350 --14.7 1,230.837 1,821,732 -32.4 2,092,353 2.120.458Forks 3,915,000 3,851.000 +7.2 33,597.000 48,443,000 --30.6539,680 594,299 --9.2 6,165.285 8,350.597 --26.2iberdeen 1.886.427 2,021.706 --6.7 21.417.677 27,500.269 --58.5 385.978 509.270 --24.2 676.317 1,159,856,alls 3,572,669 2.689.101 +24.5 35,077.351 37.323,544 --3.83111ffigs 1,541.067 1.470,906 4-4.8 13,150.795 15.543,498 --15.4 282.513 358,559 --21.2 639.243 730.552,al1s 1.704.617 1.915,938 --11.0 16,794.663 23.577,589 --28.87,347,954 7.722.207 --4.9 83,505,190 80,210.062 d-4.1 1,686,714 2,237,286 --24.6 2,424,103 3.615,500swn 153,091 185,047 --17.3 1,678,060 1.993,754 --15.8
13 cities) 332,516,292 294,770,762 +12.8 3,399,150,380 3,392.940,347 +0.2 65,632,274 68.429,324 --4.1 84.076,057 112.702,084

Federal Res erve District--Kansas CR y--
remont  211,592 448.818 --53.0 2,761,650 7.588,714 --63.5 87,524 105.660 --36.1 254,846 346,986b 451.595 1950,000 6,682,227 --85.7 c c c c ci 6.872,285 6.224,524 -I-1-0-.4 75,698.633 87,349,768 --13.3 1.654.181 1.662.423 --0.5 2,847.097 3.669,645i 91.770,806 79.327,881 +15.7 900.299,637 1.023.517.017 --12.0 19.479.122 19,783,986 --1.5 29,207,162 40,346,103ansas City 4,530,089 5,829.295 --22.3 57.654.100 80.579.624 --28.5% 5,818,039 5,821.513 --0.1 68,738,860 80.870.033 --15.0 1.178.035 1,352.671 -12.9 2,224.738 3,235.960a  7,288.853 13.853.634 --47.4 99,612,750 186,261,799 --46.5 1,479,895 3.489.630 --57.6 4,764,412 6,792,002plin  1,160,240 1,107,759 +4.7 13,864.085 14,833,965 -6.54 City 241,509.469 235.849,190 +2.4 2,609,253,345 2,948.866,345 --11.5 51.278.213 55.606.397 --7.8 76.502.287 114.197.908seph 10.512,851 9.231.257 +13.9 117.585,367 123.218.013 -4.6 1.892.706 1.873,637 +1.0 3.488,316 5,421,685'ulsa 20.056.282 17,723.968 +13.2 183.725.325 210.582,227 --12.8:010. Springs_ 1,807.351 2,225.212 --18.8 23,507,700 '32.018.230 --28.7 371.733 418.820 --11.2 1,040.537 1.376.219r 90,135,461 70.606.785 4-13.2 778,480,335 885,445.674 --12.6o  1.814,633 2.436,112 --33.7 24.438,921 33.843.04 --27.8 329,786 573.979 --42.5 1.140.280 1,586,946
14 cities)._ 483,287,951 460.137,523 +5.0 4,956.568,708 5.721,617,582 --13.4 77,729,195 84,867.203 -8.4 121,539,673 176,973,454

sth Federal Reserve Distr ct--Dallas--
4ustin  3.068.382 2.721,000 4-12.8 32.301.152 39,092,180 --17.4 825.924 641,330 --2.4 1,177.074 1,561,302iont  2,409,199 2,253.613 4-6.9 25,881.892 36,918,321 --29.9152.650.592 122,709,215 +24.4 1.254.734,968 1,264,142,917 --0.7 29,413,087 29,771,767 -1.2 33,490.674 39,509.4370 1E082.435 9,949,564 +11.4 96,906,229 111.932,488 --13.4'orth 23.275.884 24,699,587 -5.8 218.287,994 258,719,886 --15.0 4,376,693 4.000.000 +E4 7.122.037 10,697.187iton  12,093,000 10,499,000 +15.2 90.048.000 101.306,000 --11.1 2,275.000 2,389,000 --4.8 2.961.000 3,743,000on 100.228.352 82,500,896 +21.5 932,469,693 920.541.206 4-1.31rthur 1,187,715 871.167 4-36.3 10.879.477 11.821.652 --9.7la Falls 2.648,602 2,080.000 4-27.3 23,488.672 25.523.000 -8.0reveport 7.799,091 8.522.834 --8.5 88,485.450 109.420.216 --19.1 1,389.740 1,970,526 --29.5 2.783.231 3.747,367
(10 cities) _ _ _ _ 316.443,252 286,806,678
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2,773,261.527 2.877,417,848 --3.6 38,080,424 38,772,623 --1.8 47,534,016 59,258,293

th Federal R °serve Distric t-San Franc
.Bellingharn _.. 1.534.000 1,500.000 14.908.353 18.947,540 --21.3e 81,412,187 80,722.830 897.048,786 1,053.604.710 --14.9 17,579.391 21.787.093 -19.2 28,867.525 37,120.654tie 22.488,000 20.594.000 241,908.000 263.957,000 --8.4 4,723.000 4.927,000 --4.1 8,484.000 11.708.000m 1,912.952 2.022.711 15,058,713 21,326,481 --29.4 415.296 482,638 --10.2 897,214 1,611.911Boise 3,277,605 2.385,107 26,911,132 39,615,805 --32.1-Eugene 483,000 394.000 4.614.000 8.448,575 --28.4nd 83.204.717 72.968,042 770.328,729 830.401.731 --7.2 16,515,571 15.553,708 +6.2 24.249,475 33.639.439bzden 2.199.003 2,088.818 20,569,852 21,895,439 --5.2ake City 42.463,495 40.57E326 40.1,680.417 434.837.902 --5.8 9.660.441 11,993,535 --19.5 18.558,131 24,077,978--Phoenix 8.313.968 7.149,542 69.896.948 92.488,609 --24.4Bakersfield_  4.221,401 3,248.434 29.332.331 32,579,269 --10.0Icy 13.424,829 11,404,017 131.531.839 150.821,260 --12.7Beach 11.040.406 11,173.890 126,135,519 143.467,724 --12.1 2.253.867 2.830.503 -20.4 5,022.369 7,928,631ngeles No longer will report clearing No longer will report clearin gosto 2.118,537 1,494,739 17,061.875 19,120,664 --10.8ens 11.491.402 10,535,012 118.953,414 14E1,236.692 --21.1 2.188,013 2,883.788 --21.1 4.563,235 5,953.701Mie 2,908,567 2,290,485 27,974,028 34,906,926 --19.9nento 13.879,310 23.552,003 149,162,603 295,052,411 -49.4 3.607.813 8.198.641 --41.8 7,348.872 8,629.773)!ego No longer will report clearing ' No longer will report clearin gorancIsco 413,168,603 361,154,805 4,251.252,901 4.656.747.377 --8.7 88.336,041 100.875.439 --12.3 146,521,086 174.794,601)5e 7.742,812 6,202,471I 68.017,962 76,335,054 --10.9 1,657.248 1,562.952 +6.0 2.441.641 3.881.972Barbara 4,059,499 3,852,539 1 40.857,882 51,801,504 --21.1 859,307 964,906 --10.9 1,833,454 2,428.774Monica 3.282.301 3,171,817 i 36.873,160 42,788,369 --13.8 689,386 835,897 --17.5 1.801.494 2,132.340on 4,665.264 4.684.200 46,573.544 55.448.072 --18.0 1.060,462 1,044,456 4-1.5 1,703,834 2,184.700
(22 cities) 739,087,948 873.230.786 4-9.8 7,512,849,986 8,490,429,094 --11.5 149,545,926 171.700,556 --12.9 252.092,330 315,772,472
stal(170 cities) 19,823,804,941 18,088.859.190 4-9.8 220,430.741.878 235,677.375,591 --8.5 4.340,889,077 5.064,713,530 --14.3 6,684.905,211 9.531,558.525
New York 7,297,791,535 7,185.043.331 4-1.6 76,450,001,480 88.772,178,493 --13.9 1,492.666.025 1,795,741,809 --16.9 2,505,718,149 3,448.561.205

CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 30.

Clearings at-
Month of November. 11 Months Ended Nov. 30.

1933. 1932.
Inc. or
Dec. 1933. 1932.

Inc. or
Dec.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. 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)___

$ $
423,261,557 347.070,050
469,342.195 360,867.463
229,958,284 180,777,183
58,920,182 54,265,069
18.530.754 17,895,088
17,141,917 17,564,729
8.684,197 8,514,631
14,951.076 15,035,030
21,743.593 24,784,124
6,763.641 6,174.382
5.808,251 5.418.808
9,494,968 9,625.375
14,508,577 14.951,628
15,461.666 16.829.186
1,283.330 1.474.085
1,765,643 1,701.736
5,861.030 6.640,374
2,182.041 2,450,450
3,003.133 3,288,595
2,395.278 2.647,214
1,723.460 1,709.810
906,683 932,358

2,487,458 2,564,819
2,244.433 2,447.349
4.034,038 3,442,799
9,506,183 9,193.468
1,131,136 1,182,323
2,881,343 2,929,842
2,268,276 2,284,266
1,975,176 1,983.980
1,678.647 1,564,654
2,691.051 1,087,125

+22.0
+30.1
+27.2
+8.6
+3.6

+2.0
-0.6
-12.3
+9.5
+7.2

-8.1
-12.9
+3.8

-11.7
-11.0

-9.5
+0.8

-3.0

+17.2
+3.4
-4.3

--0.7
-0.4
+7.3
+35.4

a $
3,878,277,284 3,656,930,705
4,523.889.386 3,725,642,570
2,644,100,569 1,801,167,630
611.605.801 584,143,748
180,003,506 210,950,892
174.677,472 193,745,616
92,343,433 106.460.782
160,199,470 175,317.442
238,370,533 236.215,610
68.450,640 79.458,563
63,364,334 65.274.989
107,150,777 117.464,836
162,890,303 178.434.482
158,280.041 164,430,561
13,270.555 16,038,541
15.716.098 15.688,736
54,831,992 67,549,469
24,532,828 26.270,452
33,684,713 36.159,136
24,161,337 26,610,616
19,421.068 21,513,385
9,083.982 8,785.960

25,331,894 27,524,807
25,179,720 26,905,871
39,300,850 39.966.917
97,737,713 107,640,582
11,075,186 13,255,543
28,425,343 32,812,716
23,776,997 25,183.610
19,269,986 19,862.588
16,696,464 18,330,227
24,036,306 22,276,387

+6.1
+21.4
+46.8
+4.7

-14.7

--13.3
--8.6
+0.9

--13.9
--2.9
--8.8
--8.7

--17.2
41-0.2
--I8.8
--6.6
--6.8
--9.2

4-3.4
--8.0
--6.4
--I.7
--9.2
--18.4
--I3.4
--5.8

-8.9
+7.9

1,364,587,197 1,130,177,993 +20.7 13,569,226,381 11,848,011,949 +14.5

Week Ended Nov. 30.

1933. 1932.
Inc. or
Dec. 1931. 1930.

S $ %
95,331.053 79.609,884 +19.7
99.205.930 77,472,653 4-28.1
59,758,360 32.199.222 +85.6
13.372,977 11.617,766 +15.1
3,764.633 3,932.456 -4.3
3,428,952 3,350.888 +2.3
1.832.261 1,842,561 -0.6
2,934,720 3.310.574 -11.4
5,102,004 5,325,193 -4.2
1,480.815 1.385.904 +6.8
1,149,836 1,126,859 +2.0
2,108.205 2.101.342 4-0.2
3,074.048 3.364,359 -8.6
3,165,715 2,973,724 +6.5
220,492 294.543 -25.1
333,337 303,434 +9.9

1,038,286 1.339,978 -22.5
387.185 465.528 -16.8
575.442 644.128 -10.7
406.638 442,128 -8.0
378,668 387,829 +2.9
212.882 155,83 +36.6
488,992 562.964 -13.1
432,945 515,21 -16.0
710.738 760,04 --6.5

1,928,581 1,972,265 -2.2
202.544 239.17 -15.3
642.898 701,55 -8.4
447,656 472,84 --5.3
443,877 417.90 +6.2
254,475 298.38 -14.7
560.667 417,78 +34.2

147.723,464
114,782,377
70,130.276
16,251,898
7.625,405
6,490,565
3,208.342
5,637,034
7.888,414
2.678.137
2.203.084
3,727.573
5,458,173
5,860,392
672,055
458.871

1,962,273
828.846

1,113,384
770.903
689,683
275.153
603,661
799.202

1.036,897
3,050.977
453,739
985,621
869,996
629.468
552,628
582,160

167,457.164
128,816.126
50,568.006
18.161.472
7,516,362
7.881,933
3,491,482
6,557,878
8,345,212
2,446,689
2,289,246
4,040,788
5,631.870
4,942.597
538,999
552.406

2,547,886
1.137.879
1,223.247
1.000,769
893.375
332.186
881,227

1.070,629
1,379,135
3,599.847
544.802

1.000.000
832.767
641.339
707.402
935.237

305.373,790 239.984,929 +27.2 4 15, 794 .660 437,965,962

a Not included in totals. b No clearings available. c Clearing House not functioning at present. d Seven months' figures. e Three months' figures. f Two months!gums. g Eight months' figures. • Estimated.
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f Flat price.

Imports. Exports.
Soviet Union (Russia)  £15,120 Belgium £100,451
Germany  22.207 United States of America__ 133,685
Netherlands  34.398 Persia  11,851

France  15,077 British India  17.070
Japan  16,819 Southern Rhodesia  6,213

Australia  22,991 French Possessions in India 4,580

Other countries  1,000 Syria  3.464
Other countries  8.450

£127,612 £285,764

Quotations during the week:
IN LONDON. IN NEW YORK.
-Bar Slim' per Os..Std.- (Per ounce .999 Fine.)
Cash Delir. 2Mos.ucli,.

Nov. 16._ -18 5-164. 1834d. Nov. 15 4.9f c .
Nov. 17_ _ _18,id. 18 7-188. Nov. 16 45 1-16c.
Nov. 18_18 5-16d. 1834d. Nov. 17 42 11-16c.
Nov. 20---183id. 18 7-188. Nov. 18 43 11-16c.
Nov. 21__ _1854d . 1830. Nov. 20 44 %c .
Nov. 22...18 5-164. 18 7-188. Nov. 21 44 he .
Average__ -18.344d. 18.427d.

The highest rate of exchange on New York recorded during the period
from the 16th inst. to the 22d inst. was $5.53 and the lowest $5.22.
The stocks in Shanghai on the 18th Inst. consisted of about 158,900,000

ounces in sycee, 310,000,000 dollars and 7,600 silver bars, as compared
with about 159.300.000 ounces in sycee, 310,000.000 dollars and 7,560
silver bars on the 11th 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., Fit,
Dec. 2. Dec. 4, Dec. 5. Dec. 6. Dec. 7. Dec. 8.

Silver, per oz__ 18 9-166. 18 9-164. 18 9-16d, 1834cl. 18 11-164. 189-164.
Gold, p. rine oz. 1245.1134d. 1248.8d. 1253.6d. 1268.11d. 1265.11d. 1268.9(1.
Consols, 2% % 7334 7334 7134 7334 7334 7334
British 3% %-
W. L  100% 

British 4% 
100% 10034 10034 look' wog

-
1960-90  11034 11034 11034 11034 11034 11034

1 rench Rents;
(in Paris)3% fr. 66.65 66.60 66.50 66.50 66.40 66.60
French War L'n
(in Paris) 5%
1920 amen._ 106.90 106.20 106.20 106.40 106.00 106.20

The price of silver in New York on the same days has been:
Silver in N. Y.,

per oz. (eta.) 4334 4334 4334 4334 4334 4334

THE BERLIN STOCK EXCHANGE.
Closing prices of representative stocks as received by

cable each day of the past week have been as follows:
Dec. Dec. Dec. Dec. Dec. Dec.
2. 4. 6. 6. 7, 8.
 Per Cent of Pa 

: ,
Sat., Mon., Tues., Wed., Thurs., Fit,
Dec. 2. Dec. 4, Dec. 5. Dec. 6. Dec. 7. Dec. 8.

Silver, per oz__ 18 9-166. 18 9-164. 18 9-16d, 1834cl. 18 11-164. 189-164.
Gold, p. rine oz. 1245.1134d. 1248.8d. 1253.6d. 1268.11d. 1265.11d. 1268.9(1.
Consols, 2% % 7334 7334 7134 7334 7334 7334
British 3% %-
W. L 100% 

British 4% 
100% 10034 10034 look' wog

-
1960-90 11034 11034 11034 11034 11034 11034

1 rench Rents;
(in Paris)3% fr. 66.65 66.60 66.50 66.50 66.40 66.60
French War L'n
(in Paris) 5%
1920 amen._ 106.90 106.20 106.20 106.40 106.00 106.20

The price of silver in New York on the same days has been:
Silver in N. Y.,

per oz. (eta.) 4334 4334 4334 4334 4334 4334

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
Dec. 8 1933:

THE BERLIN STOCK EXCHANGE.
Closing prices of representative stocks as received by

cable each day of the past week have been as follows:
Dec. Dec. Dec. Dec. Dec. Dec.
2. 4. 6. 6. 7, 8.

Per Cent of Pa

Bid Ask Bid Ash
Anhalt 78 to 1946 /5612 3012 Hungarian defaulted coupe /85 ----
Argentine 5%, 1945. $100 Hungarian Ital Bk 7%8.'32 173 78

pieces 74 Jugoslavia 5s, 1056  18 25
Antioquia 8%, 1946 /25 27 Koholyt 634e. 1943 /45 48
AustrianDefaultedCoupons 1100 Land M Bk, Warsaw 8s, '41 58 85
Bank of Colombia. 7%, '47 115

____
20 Leipzig Oland Pr. 634e, '48 /65 67

Bank of Colombia. 7%, '48 /15 20 Leipzig Trade Fair 7e, 1953 133 36
Bavaria 834e to 1945 146 48 Luneberg Power, Light &
Bavarian Palatinate Cons. Water 7%, 1948 163 66

Cit. 7% to 1945 /35 _ _ .. Mannheim & Paint 7e, 1941 /5212 541z
Bogota (Colombia) 634, '47 123 25 Munich 78 to 1945 /43 46
Bollvia 6%, 1940 15 8 Munic Bk, Hessen, 7° to '46 /3612 3912
Buenos Aires scrip 115 25 Municipal Gas & Elea Corp
Brandenburg Elec. 6s. 1953 /5012 5212 Recklinghausen. 7e. 1947 /39 43
Brazil funding 5%, '31-51 3412 36 Nassau Landbank 634e. '38 /55 57
British Hungarian Bank Natl. Bank Panama 61z%
7348. 1982 15112 5312 1946-9 /40 42

Brown Coal Ind. Corp Nat Central Savings Bk of
6348. 1953 /6412 6612 Hungary 714e, 1962-- 151 63

Call (Colombia) 7%. 1947 114 15 National Hungarian & Ind.
Callao (Peru) 714%. 1944 1 3 5 Mtge. 7%, 1048 /46 48
Ceara (Brazil) 8%, 1947_ 13 7 Oberpfalz Eleo. 7%, 1948- /39 42
Columbia scrip 1 5 15 Oidenburg-Free State 7%
Coate Rica funding 5%. '61 /3712  to 1945 13612 39'2
Costa Rica scrip 13712 Porto Alegre 7%, 1968-- /1812 1912
City Savings Bank, Buda-

--__
Protestant Church (Ger-

Pest. 75, 1953 /41 43 many), 7e, 1946 f41 45
Deutsche Bk 6% '32 unet'd J'75 Prov Bk Westphalia 6s. '33 /55 69
Dortmund Mun URI 88. '48 /4112

____
4312 Prov Bk Westphalia 68. '36 /52 56

Duleberg 7% to 1945 /35 38 Rhine Weetph Elee 7%. '36 157 60
Duesseldorf 78 to 1945 /36 39 Rio de Janeiro 8%. 1933... /24 27
East Prussian Pr. es, 1953_ f46 50 Rom Cath Church 63411. '46 /6312 66
European Mortgage & In- It C Church Welfare 7e, '46 /4312 45
vestment 7I40, 1968._ f4412 4812 Saarbruecken M Bk 6e. '47 69 75

French Govt. 6I4s. 1937._ 145 155 Salvador 7%. 1957 /15 17
French Nat. Mail SS. thi,'62 122 126 Santa Catharhus (Brazil).
Frankfurt 7e to 1945 136 38 8%, 1947 J'19 21
German AU Cable 7e, 1945 51 Santander (Colom) 75. 1948 1 9 11
German Building & Land-

./48
Sao Paulo (Brazil) 6s, 1947 /22 24

bank 13% %. 1948 40 43 Saxon Pub. Works 5%. '32 /35 ......
German defaulted coupons_ /7112 7312 Saxon State Mtge. 68, 1947 /61 84
Haiti 6% 1953 65 75 Stem & Haleke deb 13e. 2930 /255 265
Hamb-Am Line 834e to 40 J75 85 Stettin Pub Util 70. 1948- f48 51
Hanover Harz Water Whs. Tucuman City 75, 1951_ /20 22
6%, 1957 /86 39 Tucuman Prov. 7e, 1950._ 38 42

Housing & Real Imp 7e, '46 4312 4612 Vesten Eleo By 7e, 1947-- 133 36
Hungarian Cent Mut 78.'37 /34 36 Wurtemberg 78 to 1945._ /47 50
Hungarian Discount & Ex-
change Bank 75. 1963.-- /31 33

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
Dec. 8 1933:

f Flat price.

Bid Ask Bid Ash
Anhalt 78 to 1946 /5612 3012 Hungarian defaulted coupe /85 ----
Argentine 5%, 1945. $100 Hungarian Ital Bk 7%8.'32 173 78

pieces 74 Jugoslavia 5s, 1056 18 25
Antioquia 8%, 1946 /25 27 Koholyt 634e. 1943 /45 48
AustrianDefaultedCoupons 1100 ____ Land M Bk, Warsaw 8s, '41 58 85
Bank of Colombia. 7%, '47 115 20 Leipzig Oland Pr. 634e, '48 /65 67
Bank of Colombia. 7%, '48 /15 20 Leipzig Trade Fair 7e, 1953 133 36
Bavaria 834e to 1945 146 48 Luneberg Power, Light &
Bavarian Palatinate Cons. Water 7%, 1948 163 66

Cit. 7% to 1945 /35 _ _ .. Mannheim & Paint 7e, 1941 /5212 541z
Bogota (Colombia) 634, '47 123 25 Munich 78 to 1945 /43 46
Bollvia 6%, 1940 15 8 Munic Bk, Hessen, 7° to '46 /3612 3912
Buenos Aires scrip 115 25 Municipal Gas & Elea Corp
Brandenburg Elec. 6s. 1953 /5012 5212 Recklinghausen. 7e. 1947 /39 43
Brazil funding 5%, '31-51 3412 36 Nassau Landbank 634e. '38 /55 57
British Hungarian Bank Natl. Bank Panama 61z%
7348. 1982 15112 5312 1946-9 /40 42

Brown Coal Ind. Corp Nat Central Savings Bk of
6348. 1953 /6412 6612 Hungary 714e, 1962-- 151 63

Call (Colombia) 7%. 1947 114 15 National Hungarian & Ind.
Callao (Peru) 714%. 1944 1 3 5 Mtge. 7%, 1048 /46 48
Ceara (Brazil) 8%, 1947_ 13 7 Oberpfalz Eleo. 7%, 1948- /39 42
Columbia scrip 1 5 15 Oidenburg-Free State 7%
Coate Rica funding 5%. '61 /3712  to 1945 13612 39'2
Costa Rica scrip 13712 --__ Porto Alegre 7%, 1968-- /1812 1912
City Savings Bank, Buda- Protestant Church (Ger-

Pest. 75, 1953 /41 43 many), 7e, 1946 f41 45
Deutsche Bk 6% '32 unet'd J'75 ____ Prov Bk Westphalia 6s. '33 /55 69
Dortmund Mun URI 88. '48 /4112 4312 Prov Bk Westphalia 68. '36 /52 56
Duleberg 7% to 1945 /35 38 Rhine Weetph Elee 7%. '36 157 60
Duesseldorf 78 to 1945.... /36 39 Rio de Janeiro 8%. 1933... /24 27
East Prussian Pr. es, 1953_ f46 50 Rom Cath Church 63411. '46 /6312 66
European Mortgage & In- It C Church Welfare 7e, '46 /4312 45
vestment 7I40, 1968._ f4412 4812 Saarbruecken M Bk 6e. '47 69 75

French Govt. 6I4s. 1937._ 145 155 Salvador 7%. 1957 /15 17
French Nat. Mail SS. thi,'62 122 126 Santa Catharhus (Brazil).
Frankfurt 7e to 1945 136 38 8%, 1947 J'19 21
German AU Cable 7e, 1945 ./48 51 Santander (Colom) 75. 1948 1 9 11
German Building & Land- Sao Paulo (Brazil) 6s, 1947 /22 24
bank 13% %. 1948 40 43 Saxon Pub. Works 5%. '32 /35 ......

German defaulted coupons_ /7112 7312 Saxon State Mtge. 68, 1947 /61 84
Haiti 6% 1953 65 75 Stem & Haleke deb 13e. 2930 /255 265
Hamb-Am Line 834e to 40 J75 85 Stettin Pub Util 70. 1948- f48 51
Hanover Harz Water Whs. Tucuman City 75, 1951_ /20 22
6%, 1957 /86 39 Tucuman Prov. 7e, 1950._ 38 42

Housing & Real Imp 7e, '46 4312 4612 Vesten Eleo By 7e, 1947-- 133 36
Hungarian Cent Mut 78.'37 /34 36 Wurtemberg 78 to 1945._ /47 50
Hungarian Discount & Ex-
change Bank 75. 1963.-- /31 33

Bid Ask Bid Ash
Anhalt 78 to 1946 /5612 3012 Hungarian defaulted coupe /85 ----
Argentine 5%, 1945. $100 Hungarian Ital Bk 7%8.'32 173 78

pieces 74 Jugoslavia 5s, 1056 18 25
Antioquia 8%, 1946 /25 27 Koholyt 634e. 1943 /45 48
AustrianDefaultedCoupons 1100 ____ Land M Bk, Warsaw 8s, '41 58 85
Bank of Colombia. 7%, '47 115 20 Leipzig Oland Pr. 634e, '48 /65 67
Bank of Colombia. 7%, '48 /15 20 Leipzig Trade Fair 7e, 1953 133 36
Bavaria 834e to 1945 146 48 Luneberg Power, Light &
Bavarian Palatinate Cons. Water 7%, 1948 163 66

Cit. 7% to 1945 /35 _ _ .. Mannheim & Paint 7e, 1941 /5212 541z
Bogota (Colombia) 634, '47 123 25 Munich 78 to 1945 /43 46
Bollvia 6%, 1940 15 8 Munic Bk, Hessen, 7° to '46 /3612 3912
Buenos Aires scrip 115 25 Municipal Gas & Elea Corp
Brandenburg Elec. 6s. 1953 /5012 5212 Recklinghausen. 7e. 1947 /39 43
Brazil funding 5%, '31-51 3412 36 Nassau Landbank 634e. '38 /55 57
British Hungarian Bank Natl. Bank Panama 61z%
7348. 1982 15112 5312 1946-9 /40 42

Brown Coal Ind. Corp Nat Central Savings Bk of
6348. 1953 /6412 6612 Hungary 714e, 1962-- 151 63

Call (Colombia) 7%. 1947 114 15 National Hungarian & Ind.
Callao (Peru) 714%. 1944 1 3 5 Mtge. 7%, 1048 /46 48
Ceara (Brazil) 8%, 1947_ 13 7 Oberpfalz Eleo. 7%, 1948- /39 42
Columbia scrip 1 5 15 Oidenburg-Free State 7%
Coate Rica funding 5%. '61 /3712  to 1945 13612 39'2
Costa Rica scrip 13712 --__ Porto Alegre 7%, 1968-- /1812 1912
City Savings Bank, Buda- Protestant Church (Ger-

Pest. 75, 1953 /41 43 many), 7e, 1946 f41 45
Deutsche Bk 6% '32 unet'd J'75 ____ Prov Bk Westphalia 6s. '33 /55 69
Dortmund Mun URI 88. '48 /4112 4312 Prov Bk Westphalia 68. '36 /52 56
Duleberg 7% to 1945 /35 38 Rhine Weetph Elee 7%. '36 157 60
Duesseldorf 78 to 1945.... /36 39 Rio de Janeiro 8%. 1933... /24 27
East Prussian Pr. es, 1953_ f46 50 Rom Cath Church 63411. '46 /6312 66
European Mortgage & In- It C Church Welfare 7e, '46 /4312 45
vestment 7I40, 1968._ f4412 4812 Saarbruecken M Bk 6e. '47 69 75

French Govt. 6I4s. 1937._ 145 155 Salvador 7%. 1957 /15 17
French Nat. Mail SS. thi,'62 122 126 Santa Catharhus (Brazil).
Frankfurt 7e to 1945 136 38 8%, 1947 J'19 21
German AU Cable 7e, 1945 ./48 51 Santander (Colom) 75. 1948 1 9 11
German Building & Land- Sao Paulo (Brazil) 6s, 1947 /22 24
bank 13% %. 1948 40 43 Saxon Pub. Works 5%. '32 /35 ......

German defaulted coupons_ /7112 7312 Saxon State Mtge. 68, 1947 /61 84
Haiti 6% 1953 65 75 Stem & Haleke deb 13e. 2930 /255 265
Hamb-Am Line 834e to 40 J75 85 Stettin Pub Util 70. 1948- f48 51
Hanover Harz Water Whs. Tucuman City 75, 1951_ /20 22
6%, 1957 /86 39 Tucuman Prov. 7e, 1950._ 38 42

Housing & Real Imp 7e, '46 4312 4612 Vesten Eleo By 7e, 1947-- 133 36
Hungarian Cent Mut 78.'37 /34 36 Wurtemberg 78 to 1945._ /47 50
Hungarian Discount & Ex-
change Bank 75. 1963.-- /31 33
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gontinercial and Miscellaneous Bents
Baltimore Stock Exchange.-Record of transactions at

Baltimore Stock Exchange, Dec. 2 to Dec. 8, both in-
clusive, compiled from official sales lists:

Stocks- Par

rrway
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

owes
for
Week.

Shares

Range Since Jan. 1.

Low. High.

Arundel Corporation • 214 20% 21% 1,020 9% Apr 33 July
Black & Decker com • 5% 5% 6 151 1 Feb 8% July
Ches dr Pot T of B pref _100 115 114% 115 10 112 Apr 116% Feb
Comm Credit Corp com-- ______ 17 17 50 43 Apr 24% Oct

Preferred B 25 23% 24 50 185 Mar 244 Oct
7% preferred 25  23 23 56 1834 Mar 2434 Oct

Consol Gas E L & Power_ •  46 4734 373 43 Apr 70 June
6% preferred ser D--100 106 106 106 22 10334 May 11034 Feb
5% preferred 100 93 9334 54 91 Nov 102 Jan

Emerson Bromo Seitz A.. •  20 21 40 1534 Apr 29 July
Fidelity & Gr Fire Cory-10 934 934 30 5 Apr 15 June
Fidelity & Deposit 50  2134 22 12 15 Mar 3934 July
Houston Morel 100 434 43( 144 234 Mar 734 July
Land Mortgages Inc_ _100  8 8 " 200 8 Dec 9 Oct
Mfrs Finance let pre! ___25  714 715 36 6 May 934 Feb
2nd preferred 25  334 334 30 2 Mar 334 Oct

Maryland Gas Co 2 134 134 134 1,291 1 Nov 5 June
Merch & Mlners Transp_ .0  2734 2834 135 27 Oct 30 Oct
Mt Vern-Woodb Ms pf 100  24 2534 25 10 Jan 35 July
New Amsterdam Cas10 934 934 934 317 7 Apr 1734 Jan
Penns Water & Power_ •  46 4634 93 40 Apr 60 Jan
Standard Gas Eq pret -100 134 234 35 134 Dec 4 Apr
United Rys & Elea 80 8c 50 8c June 16o Oct
U S Fidelity & Guar . _ _ _10 334 334 334 3,226 134 May 7 JUDO
Western Natl Bank 20 24 24 63 24 Dec 2634 Oct

Bonds-
Baltimore City-
45 conduit 1962  93 9334 811,400 87 May 10134 Feb
4s Sewerage impt. 1961  93 93 500 87 May 10234 Feb
48 School House_ _ _ _1961  93 93 100 92 Apr 99 Aug
4s Burnt district.. 1960 9334 9334 200 9334 Dec 100 Jan
4s Paving loan 1951  93 9334 5,400 93 Nov 102 Feb
48 Public Park Impt 1955  93 9334 2,200 93 Dec 97 July
4s 3rd School (cpn).1945  97 97 1,000 97 Dec 97 Dec
452nd School 1938 9734 9734 2,000 9734 Dec 9734 Dec

United Ry&EI fd 5s flat.'36  134 134 1,000 1 Oct 3 Jan
1st 6s flat 1949 834 834 1,000 834 Dec 1434 June
Income 4s (flat)_ _ . _ 1949 % X X 17,000 Yi Nov 134 Jan
1st 4s (flat) 1949 834 8 834 12,000 7 Nov 1434 June

Wash Bal & Annap 55 fl '41  2 2 7,000 2 Aug 5 July

• No par value.

Pittsburgh Stock Exchange.-Record
at Pittsburgh Stock Exchange, Dec. 2 to
elusive, compiled from official sales lists:

of transactions
Dec. 8, both in-

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Aluminum Goods Mfg. •  10 10
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714 Apr 1434 July
Arkansas Nat Gas corp. •  1 1 1 Feb 5 JUDO
Armstrong Cork •  16 1634 434 Feb 23 July
Blew-Knox Co * 1134 11 1134 4 Feb 19 July
Carnegie Metals 10 134 134 134 134 Dec 134 Nov
Columbia Gas & El •  11 12 934 Mar 28 July
Devonian 011 10  9 9 7 Apr 10 Oct
Duquesne Brew corn 5 234 234 234 2 Sept 7 June

Class A  5 434 474 434 Nov 834 July
Electric Products *  234 274 134 May 53.4 June
I ort Pittsburgh Brewing.1  134 2 134 Jan 234 Mar
Koppers Gas & Coke pt 100 61 5634 61 45 Mar 67 June
I .one Star Gas • 6 534 634 5 Mar 1294 June
Mesta Machine 5  16 16 7 Feb 2094 Sept
Phoenix Oil 25c  50 6c Sc May 250 June
Pittsburgh Brewing 50  4 4 334 Oct 10 Mar

Preferred 50  2634 30 1634 Jan 44 Aug
Pittsburgh Forging • 334 4 134 Jan 534 Jan
Pittsburgh 011 & Gas_ ..5  1 1 1 July 1 July
Pittsburgh Plate Glass_ _25 35 35 36 13 Mar 3934 JUDO
Pittsburgh Screw & Bolt.* 634 634 734 134 Feb 1134 July
l'Iymouth 011  _5 1474 1594 634 Feb 1734 May
Renner Co 1  134 134 1 Oct 294 June
I t uud Manufacturing_ _ _ _ •  10 10 6 Mar 12 May
Shamrock Oil & Gas * 2 2 2 1 Feb 33.4 July
United Engine & Fdy. •  15 15 10 Feb 24 June
Westinghouse Air Brake_ •  2734 2834 1274 Jan 3534 July
Westinghouse El & Mfg_50 3934 3834 4034 1934 Feb 6834 July
Western Pub Serv v t c. *  434 494 494 Oct 10 June

Unlisted-.
Lone Star Gas 6% pref_100  65 653-4 65 Apr 9134 June

63-4 % preferred 100  75 75 7434 Oct 90 July

Bonds-
-.........._.... Ta....Int, ea 1 adfl sail AA 1,

•

• No par value.

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.

Nov. 25-The First National Bank of Fort Fairfield, Fort Fair-
field, Maine  $50.000

President, Clarence A. Powers; Cashier, A. M. Wiggins.
Primary organization.

Nov. 25-The First National Bank of Caldwell, Caldwell, Ohio  75,000
President, W. K. Conner; Cashier, A. L. Schafer.
Will succeed No. 6458, toe Citizens National Bank of

Caldwell, Ohio; No. 13154, the Noble County Nat'l
Dank in Caldwell. Ohio, and No. 6662, tne First
National Bank of Summerfield, Ohio.

Nov. 25-The Depositors National Bank of New Wilmington,
New Wilmington. Pa  50,000

President, Ralph A. Shawkey; Cashier, T. L. Ashcom.
Will succeed the Fiest National Bank of New Wilming-
ton, Charter No. 9554.

Nov. 28-The Farmers National Bank of Mercer, Mercer, Pa  50,000
President, II. 0. McClellan; Cashier, D. E. Frew.
Will succeed the Farmers & Mechanics National Bank
of Mercer, No. 2256.

Nov. 28-The Citizens National Bank of Woodsfield, Woodsfield,
Ohio  50,000

President, 0. C. Jackson; Cashier, Dana March.
Will succeed the First National Bank of Woodsfield,
No. 5414.

Nov. 28-The Belmar National Bank, Belmar, N. 3*  100.000
President, George W. Van Note; Cashier, John P.

Mulvihill.
Will succeed the First National Bank of Belmar. No.
5363.

Capital.
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Nov. 29-The National Bank of Washington, Washington, Iowa_ 50,000

President, Winfield Smouse; Cashier, W. L. Graves.
Will succeed the Washington National Bank, Washing-
ton, Iowa, No. 1762.

Nov. 29-The First National Bank at East Palestine, East Pales-
tine, Ohio  62,000

President, G. A. Quay; Cashier, Kersey E. McCloskey.
Capital stock consists of $50,000 common stock and
$12,000 preferred stock.

Will succeed the First National Bank of East Palestine,
No. 6593.

Nov. 29-The Citizens National Bank of Morgan City, Morgan
City, La  100,000

President, N. H. Breaux; Cashier, Jos. L. Fisher.
Capital stock consists of $50,000 preferred stock and
and $50,000 common stock. Primary organization.

Nov. 29-Miners Nat'l Bank of Wilkes-Barre, Wilkes-Barre. Pa.-2,500,000
President. C. W. Laycock, Cashier, Wm. 3. Ruff.
Conversion of Miners Bank of Wilkes-Barre, Pa.

Dec. 1-The Peoples National Bank of Hancock, Hancock, Md. 50.000
President, Ira G. Robinson; Cashier, A. H. McKinley.
Will succeed the First National Bank of Hancock, Md.,
No. 7859.

Dec. 1-The Santa Anna National Bank, Santa Anna, Tex_   50,000
President, W. R. Kelley; Cashier, M. A. Edwards.
Will succeed the First National Bank of Santa Anna,
Tex.. No. 8109.

Breadstuffs Figures Bought from Page 4213.-All
the statements below, regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange
First we give the receipts at Western lake and riwir ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. I Wheat. Corn. Oats. 
I Rye'  I 

Barley.

bbls.19Clbs bush. 60 lbs.lbush. 56 155.bush. 32 lbs.lbush.481bs.bush.561bs.
Chicago  162,000 237,0001 1,411,000 174,0001 418,000 77,000
Minneapolis- 1,019,000, . . 200,000
Duluth  474,0001 44,000 84,000 20.000 7,000
Milwaukee  18,000 14,000 477,000 66,0001 3,000 188,000
Toledo  63,000 70,000 4,000
Detroit  28,000 8,000 8,000 7,000 14,000
Indianapolis_ 36,000 347,000 50,000
St. Louis_ __ _ 133,000 147,000 170,000 38,000 1,000 35,000
Peoria  47,000 23,000 241,000 38,000  , 63,000
Kansas City- 14,000 352,000 374,000 12,000  I  
Omaha  148,000 281,0001 9,000  I
St. Joseph_ 28,000 146.0001 23,000Wichita  56,000 56,000 8,000,
Sioux City- 10,000 53,000 3,0001  1 5,000
Buffalo    6,005,000 272, 25,0001

1 
192,000 85,000

Total wk. '33_
Same wk. '32_
Same wk. '31_

Since Aug. 1-
1933 
1932 
1931 

374.000 8,640,0001 4,355,000 616,000 676,000 674.000
409,000 7.984,0001 6,504,000 915.000 172,000 2,063,000
453,000 3,088,000, 2,719,000 799,000 168,000 376,000

6,081,000 120,871,000I , 90,889,000 39,299,000,1 6,997,00024,197,000
7,034,000 192,499,000, 88,364,000 47,460,000' 5,416.00020,681,000
8,864,000 181,077,000 51,560,000. 34,769,000 3,638,00018456.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Dec. 2, follow:

Receipts at-I Flour. I Wheal. I Corn. 1 Oats. Rye. I Barley.

bbts.19Plbs bush. 60 lbs . bush. 56 Rio.' bush. 32 lbs . bush .481bs . btuh.56Ibs.
New York 149,000 1,805,000 302,000 4,000 21,000 32.000
Philadelphia-- 26,000 17,000 13,000 41,000 5.000
Baltimore_ __ _ 9,000 33,000 7,000 2,000 4,0001 1,000
Sorel   1 311,000
New Orleans • 27,000 12,000 66,000 27,000
Galveston-.  1 20,000
Montreal.... 84,000 2,469,000   109,000
Boston  38,000 231,000 2,000 1,000
Quebec   1 472,000
Halifax  10,000.

Total wk. '33_ 343,000 5,370,000 388,000 76,000
Since Jan.1 '33 13,956,000 104,723,000 6,526,000 4,742,000

30,000 143,090
497.000 887.000

Week 1932_ _ _ 426,000 9,378,000 723,000 288,000 116,000 46,000
Since Jan.1 '32 15,183,000 159,363,000 7,738,000 12,159,00011,408,000. 8,510,000
* Receipts do 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, Dec, 2 1933, are shown in the annexed
statement:

Exports from- Mita:. Corn. Flour. Oats, Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels. j
New York 275,000 136.000 14,025
Philadelphia 13,000  
Baltimore 32.000  
New Orleans 3,000 12,000  
Sorel 311,000  
Montreal 2,469,000  84,000    109,000
Quebec 472,000  
Halifax 10,000  

Total week 1933_ 3,562,000 149,000 120,025   109,000
Same week 19 32_ _ _ _ 8.825 000 387 000 130 017 01000 48 000 41.000

The destination .A these exports for the week and since
July 1 1933 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceanti Since
July 110- Dec. 2 July 1 Dec. 2 July 1 Dec. 2 July 1

1933. 1933. 1933. 1933. 1933. ' 1933.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushell.United Kingdom. 63,950 1,411,602 2,077,000 27,097,000 136,000 136,000Continent 16,410 401.079 1,471,000 33,807,000 13,000 13,000So. & Cent, Amer_ ---_ 24,000 6,000 323,000  
West Indies 26.000 377,000 20.000  27.000Brit. No. Am. Col. _-_ 10.000
Other countries__ 13,665 123,549 8,000 538,000 16.000

Total 1933 120,025 2,347,230 3,562,000 61,785,000 149,000 182,000
Total 1932 139,917 1,789,332 8,825,000 95,703,000 387.000 3.397.000

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Jersey City, Boston, Philadelphia and Buffalo
on Wednesday of this week:
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By Adrian H. Muller & Son, New York:

Shares, Stocks. $ per
500 Mager Car Corp. (Del.) common, no par 

Shwa,' 06..

325 Herman Gabbe & Bro., Inc. (N. Y.), par $100  33e.
Two notes made by Carteret Ferry Co., Inc. (N. Y.), dated Jan. 1 1919,

for $25,000 each, bearing interest at 315% and numbered I and 2. No pay-

100 International Match Co. (Del.), participating preferred, par $35 
525 lot

pay-
ment of principal or Interest has ever been made on these notes 

Si 
lot

50 United States Bond & Mortgage Corp. (N. Y.) 7% cum. pref.. par $100: 
150 common, no par, and $87.50 div. scrip ctf. bearing interest at 7% _ 521 lot

Receipt for 150 abs. Read Machinery Co., Inc., deposited with the First
National Bank, York, Pa., par $100 

$
$8101 loot

100 Gibson Oil Corp. (Del.), no par 
100 Bryant Securities Corp. (N. J.), no par; 25 l'oole Engineering & Machine
Co. (Md.) class A temp. ctf., no par; 25 Poole Eng. & Mach. Co. (Md.)
class 11 v. t. c., no Par $3 lot

500 Penn Seaboard Steel Corp. (N. Y.) common v. t. c., no par $2 lot
200 Great Basin Oil Co. (Ariz.), no par $4 lot
66 Lloyds Insurance Co. of America (N. Y.), par $5 $12 lot

Bonds- Per Cent.
$1,800,000 Witherbee Sherman Corp. (N. Y.) 1st mtge. 6% Income bond.
due May 1 1944 $1.100,000 lot

$3,000 The Alaska Anthracite RR. Co. (Wash.) 1st mtge. 6% 20-year gold54 lot
bonds. due Jan. 1 1941 

By Adrian H. Muller & Son, Jersey City, N. J.
Shares. Stocks. Per Share

$10,600Baxter Laundries, Inc. (Del.), 1st mtge. Sc coll. tr. 6S i% s. f. g. bonds,
ser. A, due Jan. 1 1938; 538,000 Consolidated Cement Corp. (Del.) Jot mtge.
s. 1. g. bonds, 6).4%, ser. "A", due Mar. 1 1941; 51,000 The Continental
States Telephone Co. (Md.), 20-yr. 6% income bond, due June 1 1952;
$1.000 Federal Pub. Service Corp. (Del.), 1st I. g. bonds, 6%. ser. 01 1927,
due Dec. I 1947: $5,000 State of III., County of Cook, Village of Stickney
Improvement bonds, spec. assessment No. 8, ser. "C". due Dec. 31 1932.
Interest 6% payable ann. Dec. 31; $4,800 State of Illinois, County of
Cook, Village of Stickney Improvement bond, spec. assessment No. 7, ser.
"D," due Dec. 31 1933, int. 6% payable annaally Dec. 31; $2,000
State 01 111.. County of Cook, Village of Stickney improvement bond, spec.
assessment No. 7. ser. "B," due Dec. 311931, Int. 6%. Int, paid to June 30
1931; $2,500 State 01111., County of cook. Village of Stickney improvement
bond, spec.assessment No. 8, ser. "B," due Dec. 31 1931. int. 6%, Interest
paid tc June 30 1931; $200 State of Ill., County of Cook, Village of Sticks/1V
Improvement bond, spec. assessment No. 9, ser. "B," due Dec. 31 1931, int.
6%, Irt. paid to June 30 1931; $400 State 01111., County of Cook, Village of
Stickney improvement bond, spec. assessment No. 10, ser. "B," due Dec. 31
1931, int. 6%. int, paid to June 30 1931; $1,000 Certificate of Deposit for
Intercontinents Pr. Co. (Del.), cony. 6% deb. ser., due 1948 (bonds when
deposited being accompanied by all coupons maturing Dec. 1 1931 and sub-
sequently); $3.000 Certificate of Deposit for Intercontinents Pr. Co. (Del.).
6% deb. ser. "A,"due 1948 (bonds when deposited being accompanied by all
coupons maturing Dec. 1 1931 and subsequently): $26,000 Intercontinents
Power Co. (Del.), cony. 6% deb. ser., due Dec. 1 1948; $4,000 Intercontin-
ents Poser Co. (Del.). 6% deb. ser. "A," due Dec. 1 1948; $450
New England Flood Credit Corp. Co. (Del.), 6% Coll. tr. Income gold
bond, due Jan. 1 1933, Int. payable Jan. 1 each year after the year 1928.
$225 of principal paid Feb. 28 1933; $7,000 The Northwestern Terra Cotta
Co. (III.), 3-yr. 6% gold notes, due Apr. 1 1931 with Apr. 1 1931 coupon
attached; $5,000 Certificate of Deposit for Salt Lake and Utah RR. Co. (Me.)
30-yr. 6% gold bonds, dated Apr. 11914. stamped for int. payments up to
Oct. 1 1925; $6,000 Tea -Louisiana Pr. Co. (Del.). 15-yr. 6% s. I. cl. g.
bonds, ser. "A," due Mar. 1 1942; $1,000 Ten -Louisiana Pr. Co. (Del.),
1st mtge. 6% gold bonds. ser. "A," due Jan. 1 1946; $1,000 Union Rock Co.
(Del.), 1st mtge. serial & s. f. g. bonds, 6%, due Sept. 11947; $1,000 The
Utah Ice & Storage Co. (Colo.), ridg. 1st mtge. bond 6%, due Sept. 11938:
$1,000 Commonwealth of Va., Lee County road improvement bond 9l%,
due Jan. 11037, registered for prin. and int., int. paid throughJuly 11933;
2 2-100 shs. Ainsworth Mfg. Corp. (Mich.), corn., par $10; 892-1000 Cities
Service Co. (Del.), corn., no par; 100 Cosmopolitan Fire Ins. Co. (N. Y.),
corn., par $10; 7742-100 abs. Cecil Gas & Elec. Corp. (Del.), Corn., class
"A" (new), no par; 240 Gen't Paint Corp. "B"stk. (Nev.), no par; 81 Gen'l
Water Gas & Elec. Co. (Del.). co m., par 51:162 Gen'l Water Gas & Elec. Co.
(Del.), warrants to purchase corn. stk.; 615 International Utilities Corp.
(Md.), $1.75 pfd. ser. 1931, no par; 3,909 International Utilities Corp.
(Md.), class "B," par $1; 1,546 8-10 International Utilities Corp. (Md.),
warrants for purchase of Class "B" stock, par $1; 160-100 P. R. Mallory &
Co., Inc. (Md.), corn., no par; 325 Russ Bldg. Co. (Calif.), pfd., par $100;
16 Shell Union Oil Corp. (Del.), corn., no par; Sundry claims aggregating
approximately $8,864.74: Judgment against Nat'l Surety Co. for $28,191.47;
all right, title and int. to $43,000 Protestant Central Credit Union of Hun-
gary 7% bonds due 196300 whch $3,362 of prin. has been paid and delivery
of which cannot be made for seller. $85,000 lot

10 Bela Blau, Inc. (N• Y.), Pfd., par $100; 10 Bela Blau, Inc. (N. Y.), corn.,

par31  55 lot
1 Metropolitan Riding Club, Inc. (N. Y.), pfd., par $1,CCO: 1 Metropolitan
Riding Club. Inc. (N. Y.), corn., no par $15 lot

60 Whitefield Citrus Corp. (Del.), $4 div. cony. pfd., no par; 370 Whitefield
Citrus Corp. (Del.), corn., no par $25 lot

3 North Castle Golf & Tennis Club, Inc. (N. Y.) pfd., par 3100 $8 lot

100 Wing Aeronautical Corp. (Del.), par $10 $10 lot
Certificates of Guar. Tr. Co. of N.Y. for 200 American abs. Austrian Credit-

anstalt, Vienna. Austria. Each American share representing 8 abs. of the

par value 01 40 Austrian schllings $100 lot

408 Crowhurst Leather Co., Inc. (N. Y.), corn., no par; 617 Crowhurst

Leather C,o., Inc. (N. Y.), 1st pfd., par 5100 

100 Chadelold Chemical Co. (W. Va.), par $100 $50 lot

500 Lavonia Mfg. Co. (Ga.). par $100 $2,000 lot

1,430 Fidellty Union Insurance Co. (Texas), par $10 $143 lot

42 Cotton Realty Corp. (Tea.), par $100 $42 lot

3,000 Savoy Oil, par $5 $1,028 lot

450 World Bestos Corp. (Del.), pfd par $100; 1,300 World Bestos Corp. (Del.)
corn., no par $75 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ Per Share.

100 Atlantic National Bank, Boston, par 310  70c,

5 Merchants National Bank, Boston, par $100 245

4 Chelsea Trust Co., Chelsea, par $10  2)4

100 Nashua Manufacturing Co., par $100  8)4

10 Atlantic Ice Manufacturing Co. common $41 lot

50 Post Office Square Co. preferred certificate of deposit. par $100 $25 lot

150 Calumet & Heels Consolidated Copper Co., par $25  44

150 Americana Properties, Inc_ A, par $10; 30 Rumbletop Corp. cony. pref..

par $100; 60 Rumbletop Corp. common sty, lot
5 Merrymount Laundry. pref., par $100, and 1 common, par $100 $3 lot

100 International Match Corp., pref.. par 535 $1 lot

3 United States Worsted Corp. 1st pref., par $IM; 15 United States Worsted

Corp., common; 170 Wickwire Spencer Steel common tr. Mts.. par $100:

3 6-30 B. B. & R. Knight Corp., class C; 27 New England Southern 
Corp.

common  $1Si 10t

100 International Match Corp., pref., par $35 $1 lot

200 Kreuger & Toll, par 100 kroner 3

30 International Match Corp., pref.. par 335 350 lot
t

100 Consolidated Gas Utilities Co. A  $16 lot

1,000 Fox Theatres class A $12 lot

115 Kreuger & Toll, par 100 kroner $1 lot
Beverly Building Assn., par 550; 2 Associated Gas & El. class A; 67 70-100 of 1

share Assoc. Gas & Elec. class A scrip; .0500-100 of 1 share Assoc. Gas &

Elec. corn.; 9 New England Bond & Mtge. Co. pref.. par $50; 2 New England

Bond & Mtge. Co. corn.; 4-80 New England Bond & Mtge. Co. com.scrip 
34 lot

60 International Match Corp., pref., par 535 5110k

3,500 lireuger & Toll American ctfs., par 100 kroner $11 lot

39 Fandango class A; 34 Fandango Corp.; 500 American I'hoto Co. ctf. dep____55 lot

23 Commonwealth Securities cony. pref., par $100  6)4

1 Milton Bradley Co., pref., par 5100  20

By Barnes & Lofland, Philadelphia:
Shares. Stocks.
50 Germantown Trust Co.. par $10 
417 Keystone Watch Case Co., common, par $16.66 2-3  14Si

40 Philadelphia National Bank. par $20  44S6

25 Girard Trust Co.. par $10  70Si

50 Central Trust & Savings Co.. par $10 
$5 lot

100 Central Trust & Savings Co.. par $10 
$5 lot

75 Pennsylvania Trust Co.. Reading, Pa $15 lot

$ Per Share,
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Shares. Stocks. $ per Share.
1,400 Pennsylvania Trust Co.. Reading, Pa $102 lot
50 John B. Stetson Co. common, no par  9

100 Camden Fire Insurance Association, par 55  12)4
100 Central Public Service Corp., preferred, no par $35 lot

Bonds- Per Cent.

$10,000 North American Bldg. 6% 1-yr. note, due Dec. 1 1930, MI. of dep_511 lot
$10,000 Aldine Trust Bldg. 6% 10-yr. deb., due Jan. 15 1939, ctf. of dep----57 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks.
10 Angel International Corp 

Per Share.
25c,

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company
Per When Books Closed

Share. Payable. Days Inclusive.

Railroads (Steam).
Alabama Great Southern, common__

Preferred 
Atch. Top. & Santa Fe, 5% pref 
Avon, Genesee & Mount Morris (5.-a.)_
Chicago Burlington & Quincy 
Clearfield & Mahoning (s.-a.) 
Det. Hillsdale & Southwestern (s.-a.)
Old Colony (guar.) 
Pittsburgh Mc Keesport & Tough 
Rochester & Genesee Valley (s.-a.)  
St. Joseph & Grand Island, 1st pref 
2d preferred 

West Jersey & Seashore, corn. (5.-a.) 

Public Utilities.
Alabama Power Co., $7 pre (quar.)_ _ _ _
$6 preferred (guar.) 

Amer. Elect. Securs. Corp., pref 
Amer. Gas & Elect. Co. (quar.) 
Common (s -a.) 

American Power & Lt. Co. $6 pf. (qu.) 
$5 preferred (guar.) 

Brazilian Tract. Lt. & Pow. 6% pf.(qu.)
Cincinnati & Sub. Bell Telep. (qu.) 
Concord Gas (s-a)  
Consumers Gas of Toronto (guar.).-
Continental Passenger (s.-a.) 
Georgia Power Co., 56 pref. (quar.) 

3.5 preferred (quar.) 
Internat. Power Security, pref. A 
Interstate Pow. Co. $6 pref. (quar.)___ _
$7 preferred (quar.) 

Jamaica Public Service, corn. (quar.) - - -
Preferred (guar.) 

Kansas Gas & Elect., 7% pref. (quar.)_.
56 preferred (quar.) 

Minn. Power & Lt. Co. 56 pref. (qu.)-- -
7% preferred (quar.) 

New England Power Assoc., corn. (qu.) _
$6 preferred (quar.) 
$2 preferred (guar.) 

Newport Elect. Corp.. 6% pref. (quar.)
North Shore Gas Co., pref. (quar.) 
Ohio Pub. Service Co., 7% pref. (mo .) 
6% preferred (monthly) 
5% preferred (monthly) 

Pacific Tel. & Tel., common (quar.)_
Preferred (guar.) 

Pa. G. & E. Corp. (Del.), 7% pref. (qu.)
$7 preferred (guar.) 

Pennsylvania Telep. Co. 6% pref. (qu.) -
Providence Gas Co. (quar,) 
Public Service Co. of Colo. 7% pt. (mo.) _
6% preferred (monthly) 
5% preferred (monthly) 

Southwestern Bell Telco., pref. (quar.)  
Springfield Rys. Cos., pref 
Tampa Gas Co. (quar.) 
Toledo Edison Co. 7% pref. (monthly).._
6% preferred (monthly) 
5% preferred 'monthly) 

TM-Continental Corp. $6 pref. (quar.)_
Union Elec. Lt. & Pow. (Mo.) pref. (qu.)
Union Passenger Hy. Co. (seml-ann .)._ _
West Phila. Passenger Hy. (semi-ann.) _ _

Bank and Trust Companies.
Bankers Trust Co. (quar.) 
Bank of the Manhattan Co. (quar.) 
Central Hanover Bank & Trust (quar.)_ _
Extra 

Continental Bank & Trust (guar.) 
Fifth Avenue Bank (quar.) 
Guaranty Trust Co. (quar.) 
Manufacturers Trust Co. (quar.) 
Manufacturers & Traders Trust (quar.)
United States Trust Co. (quar.) 

Fire Insurance Companies.
Phoenix Ins. Co.(Fiartford, Conn.)(qu.)

iscellaneous.
Abraham & Straus, Inc.. corn. (guar.). _
Extra 

Allan's Beverages, 7% pref 
American Capital Corp. $3 prof 
American Express Co. (quar.) 
American Hard Rubber, 8% pref. (qu.)
American Mfg. Co., prof. (quar.) 
American Snuff, common (quar.) 
Extra 
Preferred (quar.) 

American Wringer (guar.) 
Associated Oil Co 
Auburn Automobile Co. (quar.) 
Axton-Fisher Tobacco common A (quar.)
Common B (guar.) 
Preferred (quar.) 

Bird & Son (quar.) 
Boston Storage & Warehouse (quar.)_ _ _
Bright (TO.) 
$6 preferred 

British American Oil, reg. (quar.) 
Coupon (quar.) 

Broad Street Investing Co., Inc 
Bucyrus-hfonighan. Class B 

Class A 
Cannon Mills Co.-Div. action postpone
Canada Dry Ginger Ale, Inc. (quar.)
Canadian Canners, Ltd., 2d pf.
Bonus 
1st preferred (quar.) 

Canadian Celanese. Ltd., 7% pl. (qu.) 
Prof erred 

52 Dec. 30 Holders of rec. Dec. 18
134 Dec. 30 Holders of rec. Dec. 18

53.30 Feb. 1 Holders of rec. Dec. 29
$1.45 Jan. 1 Holders of rec. Dec. 26

$3 Dee. 26 Holders of rec. Dec. 15a
5134 Jan. 2 Holders of rec. Dec. 20
32 Jan. 5 Holders of rec. Dec. 20

51 Jan. 2 Holders of rec. Dec. 16
513.5 Jan. 2 Holders of rec. Dec. 15
53 Jan. 1 Holders of rec. Jan. 1
55 Dee. 28 Holders of rec. Dec. 21
54 Dec. 28 Holders of rec. Dec. 21

31S4 Jan. 2 Holders of rec. Dec. 15

314 Jan. 2 Holders of rec. Dec. 15
5134 Jan. 2 Holders of rec. Dec. 15
7yie Dee. 15 Holders of rec. Dee. 5
250 Jan. 2 Holders of rec. Dec. 8
12% Jan. 2 Holders ot rec. Dec. 8
37 Sic Jan. 2 Holders of rec. Dec. 15
313-; c Jan. 2 Holders of re.;, Dec. 15
51Si Jan. 2 Holders of rec. Dec. 15
51.12 Jan. 2 Holders of rec. Dec. 20

$2 Dec. 15 Holders of rec. Dec. 6
3234 Jan. 2 Holders of ree. Dec. 15
5218 Dec. 30 Holders of rec. Dee. 1
5134 Jan. 2 Holders of rec. Dec. 15
5134 Jan. 2 Holders of rec. Dec. 15
h$3 Dec. 15 Holders of rec. Dec. 1

h48c Dee. 20 Holders of rec. Dec. 8
h56c Dec. 20 Holders of rec. Dec. 8
25o Jan. 2 Holders of rec. Dec. 15
314 Jan. 2 Holders of rec. Dee. 15
314 Jan. 2 Holders of rec. Dec. 18
513.8 Jan. 2 Holders of rec. Dec. 18
h75c Jan. 2 Holders of rec. Dec. 11
h88c Jan. 2 Holders of roe. Dee. 11
50c Jan. 15 Holders of rec. Dee, 30
5134 Jan. 2 Holders of rec. Dec. 11
50c Jan. 2 Holders of roe. Dec. 11
$134 Jan. 2 Holders of rec. Dec. 15
58c Jan. 2 Holders of rec. Dec. 9

581-30 Jan. 2 Holders of reo. Dee. 15
50c Jan. 2 Holders of rec. Dec. 15

41 2-3e. Jan. 2 Holders of roe. Dec. 15
$134 Dec. 30 Holders of rec. Dec. 20
5134 Jan. 15 Holders of rec. Dec. 30
$14 Jan. 2 Holders of rec. Dec. 20
314 Jan. 2 Holden; of rec. Dec. 20
51 si Jan. 2 Holders of rec. Dec. 15
25e Jan. 2 Holders of rec. Dec. 11

58 I-3c Jan. 2 Holders of rec. Dee. 15
50c Jan. 2 Holders of rec. Dee. 15

41 2-31 Jan. 2 [folders of rec. Dee, 15
$1 Jan. 2 Holders of rec. Dec. 20
75e Jan. 2  
50c Jan. 2 Holders of rec. Dee. 20

58 1-31 Jan. 2 Holders of rec. Dec. 15
50c Jan. 2 Holders of rec. Dec. 15

41 2-3c Jan, 2 Holders of reo. Dec. 15
$134 Jan. 1 Holders of rec. Dec. 16
51 Jan, 2 Holders of ree. Dec. 15
$4 Jan. I Holders of rec. Dec. 15

544 Jan. 2 Holders of rec. Dec. 15

7 Si % Jan. 2 Holders of rec. Dee. 15
50c Jan. 2 Holders of rec. Dee, 15
5134 Jan. 2 Holders of rec. Dec. 20
$I Jan. 2 Holders of rec. Deo. 20
200 Jan. 1 Holders of rec. Dec. 15
$6 Jan. 2 Holders of rec. Dec. 31
$5 Dee. 30 Holders of reo. Dec. 15
25c Tan, 2 Holders of roe. Dec. 15
30c Dec. 30 Holders of roe. Deo. 20
$15 Jan. 2 Holders of rec. Dee. 21

50c

30c
150
h57
75e

8134
$2

$14(
75e
250

$134
62 Sic

.501
500
80e
400
$134
1240
$14
100
524
200
20c
200
40c
h90c

d.
25c
50
10e
$14
$131
h5lli

Jan. 1

Dec. 30
Dee. 30
Dec. 4
Dee. 28
Jan. 2
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Deo, 22
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Dec. 15
Dee. 15
Jan. 2
Jan. 2
Jan, 1
Jan. 2
Jan. 2

Jan. 16
Jan. 2
Jan. 2
Jan. 2
Deo, 31
Dec. 31

Holders of rec. Dec. 14

Holders of rec. Dee. 21
Holders of rec. Dec. 21
Holders of rec. Dec. 2
Holders of rec. Dec. 18
Holders of rec. Dec. 22
Fielders of roe. Dec. 18
Holders of rec. Dee. 15
Holders of rec. Dee, 13
Holders of rec. Dec. 13
Holders of rec. Dec. 13
Holders of rec. Dee. 15
Holders of roe. Dec. 15
Holders of rec. Dec. 21
Holders of rec. Dec. 16
Holders of roe. Dec. 15
Holders of rec. Dec. 15

Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of re0. Dee. 16

Holders of rec. Dee. 18
Holders of ree. Dec. 20
Holders of rec. Dec. 20

Holders of rec. Jan. 2
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of roe. Dee. 15
Holders of rec. Dec. 16
Holders of rec. Dec. 16
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Name of Company.
Per

Share.
When

Payable.
Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Canadian General Elec. Co., Ltd.—
Common (guar.) 
Preferred (guar.) 

Canadian Westinghouse (guar.) 
Canal de Suez. Interim 
Capital Administration Co., pref. ear. A_
Carreras, Ltd., A dr B ord. reg. (final)
Amer. dep. rec. for ord. reg., A & B 

Celanese Corp. of Am. 7% pref. (guar.).
7% cum. 1st preferred 

Clark Equipment 
Cluett, Peabody dr Co., Inc.. pref. (qu.) -
Congress Cigar Co., corn. (quar.) 
Continental Baking Corp., 8% pt. (qu.)
Crow's Nest Pass Coal Co. ,Ltd 
Eastern Malleable Iron (guar.) 
Eastern Steamship Line, pref. (guar.)._

First preferred (guar.) 
El Dorado Oil Works (guar.) 
Emerson's Bromo Seltzer, common A&B
Endicott-Johnson Corp., corn. (guar.)._

Preferred (guar.) 
Ewa Plantation Co. (special) 
Fanny Farmer Candy, corn. (guar.).- —

Preferred (guar.) 
Federated Dept. Stores, Inc. (guar.) - -
Extra 

Filene's (Wm.) Sons Co., corn. (guar.) _ _
Extra 
Preferred (guar.) 

Finance Co. of Pennsylvania (quar.)-  
First National Stores, Inc., CAM. (qu.)
7% Preferred (guar.) 
8% preferred (guar.) 

Foote-Burt Co., common 
General Amer. Investors, pref. (guar.).
General Baking Co., corn. (guar.) 

Preferred (quar.) 
General Candy class A 
General Mills, Inc., 6% pref. (guar.)...
General Tire & Rubber, pref. (guar.)._
Granite City Steel Co. (guar.) 
Granite Gold Mining (liquidating) 
Greif Bros. Cooperage. common A 
Group No. 1 Oil (quar.) 
Heath (D. C.) dr Co., pref. (guar.) 
Helme (Geo. W.) Co., common (guar.)._
Extra 
Preferred (guar.) 

Homestake Mining Co. (monthly) 
Extra 

Hooker Electra Chemical. pref 
Howes Bros. 7% prof. & 1st prof. (guar.)
6% preferred (guar.) 

Imperial Chemical Industrial—
Amer. deposit rcts. for ord. rag 

Industrial Rayon Corp.—Dividend acti
International Carriers (guar.) 
Internat. Nickel Co. of Can.. pref. (qu.)
International Petroleum (guar.) 
International Shoe (guar.) 
Intertype Corp., pref. (Quer.) 
Investors Corp. of R. I., $6 let pf. (qu.)
Jefferson Lake Oil, pref 
Kahuku Plantation 
Kaynee Co., 7% pref. (guar.) 
Lambert Co., common (guar.) 
Landers Frary & Clark (guar.) 
Lazarus (F. & R.) Co., corn. (guar.)._ _
Extra 
6% preferred (guar.) 

Lehman Corp. (guar.) 
Idquid Carbonic Corp., corn. (quar.)_

Special 
Loew's, Inc., common (guar.) 
Lunkenheimer Co., corn 

Preferred (guar.) 
Mack I rucks, Inc., common (quar.)_ _
Marine Midland Corp. (guar.) 
MoBryde Sugar Co., Ltd 
Metropolitan Coal 7% pref. (guar.)._
Midland Loan & Savings (seml-ann.)._ _
Minn.-Honeywell Regulator, 6% pf.(gr.)
Monroe Chemical pref. (quar.) 
Morris (Philip), Consol. el A (quar.)_
National Battery Co.. prof. (Quar.) - —
Nat. Candy Co., corn. (guar.) 

let & 2nd preferred (quar.) 
Nat. Sewer Pipe, Ltd., el. A (guar.) _ _
National Tea Co., corn. (guar.) 
N.Y. Ship Bldg. Corp., part. (guar.)...
Founders (guar.) 
Preferred (guar.) 

Noblitt-Sparks Industries (guar.) 
Noranda Mines, Ltd 
Oahu Sugar Co (mo.) 
Extra 

Oxford Paper Co., 56 preferred 
Page-Hersey Tubes, corn. (guar.) 

Preferred (guar.) 
Penney (J. C.) Co., corn. (guar.) 

Preferred (quar.) 
Pittsburgh Thrift Corp. (guar.) 
Extra 
7% preferred (guar.) 

Pratt dr Lambert, Inc., corn. (quar.).
Extra 

Premier Gold Mining (guar.) 
Prudential Investors. $6 pref. (guar.)._
Reliance Mtg. Co. of Ill., pref. (quar.) _
Reynolds (RJ) Tobacco, corn. (quar.)_
Common B (guar.) 

Rice Stix Dry Goods, 2nd pref 
Riverside Silk Mills, class A (guar.)._
Safeway Stores, common (guar.) 
6% preferred (guar.) 
7% preferred (quar.)_ 

Selected Ind., Inc. $514 prior stk. (qu.)_
Senior Securities (quar.) 
Shattuck (F. G.) Co., COM. (quar.)__._
Sovereign Life Assurance (s.-a.) 
Starrett (L. 8.). prof. (guar.) 
Sterling Pacific Oil 
Sunset, McKee Salesbook, el. A (qu.)..
Taylor Milling Corp., corn. (guar.) 
Tide Water Assoc., 6% prof 
Torrington Co. (quar.) 
Trico Products Corp. (guar.) 
United Gold Equities of Canada 
U. S. Foil Co., class A & 13 corn. (guar.).

Preferred (quar.) 
United States Tobacco, corn. (guar.). —

Special 
Preferred (guar.) 

Walgreen, 654% pref. (guar.) 
Waukeska Motor Co. (quar.) 
Week Canada Flour Mills, 634% Pf. (gni
Western Grocers. Ltd., pref. (guar.).—
West Point Mfg. Co. (guar.) 
Extra 

750
8715o
500

187 frs.
750
20%
20%
$1
$315
25c
$154
250
$1
$2
50

87;50
$154
37150
—Div.

750
$111
$10
250
60e
150
10(3
200
10c

$13.4
$215
62)50
$1%
200
250

$115
250
$2

h23340
$115
$134
25c
Sc
250

$100
$134
$13.4
$2

$154
$1
$1

h$115
$1 54
$115

e8150
on post

50
134
28o
50e
$2

$115
700
800
SIX
75c

37303
100
50

$135
600
250
250
25c

12150
$1,5
25c
10c
250
$154
$4

$IX
87150
43Xe
550
25c
$154
600
15o
100
10e

$154
500
$1
50
30o

$135
75e

$15'
300
$115

173.4c
10o

5134
1215 o
12150

30
$115
$1,5'
750
750

AUX
25e
750

$134
$1 54
$155
300
70

$1)4

$215
371543
250

141 X
75e

82150
5c
100

$134
$1.10

$5
$135
$135
300
750

$1,4
51
$1

Jan. 1
Jan. 1
Jan. 1

Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 20

Jan. 1 Holders of rec. Dec. 18
Dec. 19  
Dec. 24  
Jan. 1 Holders of rec. Dec. 16
Dec. 31 Holders of rec. Dec. 16
Dec. 28 Holders of rec. Dec. 15
Jan. 2 Holders of rec. Dec. 21
Dec. 30 Holders of rec. Dec. 14
Jan. 1 Holders of rec. Dec. 18
Dec. 11 Holders of rec. Nov. 30
Dec. 9 Holders of rec. Dec. 1
Jan. 2 Holders or rec. Dec. 15
Jan. 2 Holders of rec. Dec. 15
Dec. 15 Holders of rec. Dec. 1
action d eferred.
Jan. 1 Holders of rec. Dec. 18
Jan. 1 Holders of rec. Dec. 18
Dec. 28 Holders of rec. Dec. 9
Dec. 30 Holders of rec. Dec. 15
Dec. 30 Holders of rec. Dec. 15
Jan. 2 Holders of roe. Dec. 21
Jan. 2 Holders of rec. Dec. 21
Dec. 30 Holders of rec. Dec. 20
Dec. 30 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dec. 16
Jan. 2 Holders of rec. Dec. 11
Jan. 2 Holders of rec. Dec. 11
Jan. 2 Holders of rec. Dee. 11
Dec. 23 Holders of rec. Dec. 13
Jan. 2 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dec. 16
Jan. 2 Holders of rec. Dee. 16
Dec. 15 Holders of rec. Dec. 5
Jan. 2 Holders of rec. Dec. 14a
Dec. 30 Holders of rec. Dec. 20
Dec. 30 Holders of rec. Dec. 17
Dec. 11 Holders of rec. Dec. I
Dec. 20 Holders of rec. Dec. 15
Jan. 2 Holders of rec. Dec. 12
Dec. 30 Holders of rec. Dec. 28
Jan. 2 Holders of rec. Dec. 16
Jan. 2 Holders of rec. Dec. 16
Jan. 2 Holders of rec. Dec. 16
Dec. 23 Holders of rec. Dec. 20
Dec. 23 Holders of rec. Dec. 20
Nov. 29 Holders of rec. Nov. 20
Dec. 31 Holders of rec. Dec. 20
Dec. 31 Holders of rec. Dec. 20

Dec. 8 Holders of rec. Oct. 13
poned.
Jan. 2 Holders of rec. Dec, 18
Feb. 1 Holders of rec. Jan. 2
Doe. 15 
Jan. 1 Holders of rec. Dec. 5
Jan. 2 Holders of rec. Dec. 15
Jan. 2 Holders of rec. Dec. 20
Dec. 15 Holders of rec. Dec. 8
Dec. 23 Holders of rec. Dec. 12
Jan. 2 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dec. 18
Dec. 31 Holders of rec. Dec. 21
Dec. 30 Holders of rec. Dec. 20
Dec. 30 Holders of rec. Dec. 20
Feb. 1 Holders of rec. Jan. 20
Jan. 5 Holders of rec. Dec. 22
Feb. 1 Holders of rec. Jan. 20
Feb. 1 Holders of rec. Jan. 20
Dec. 30 Holders of rec. Dec. 16
Dec. 21 Holders of rec. Dec. 11
Jan. 2 Holders of rec. Doe. 22
Dec. 30 Holders of rec. Dec. 15
Jan. 2 Holders of rec. Dec. 15
Dec. 30 Holders of rec. Dec. 18
Dee. 30 Holders of rec. Dee. 23
Jan. 2 Holders of rec. Dec. 15
Jan. 1 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dec. 15
Jan. 2 Holders of rec. Dec. 19
Jan. 2 Holders of rec. Dec. 15
Jan. 1 Holders of rec. Dec. 12
Jan. 1 Holders of rec. Dec. 12
Dec. 15 Holders of rec. Dec. 5
Jan. 2 Holders of rec. Dec. 14
Jan. 2 Holders of rec. Dec. 19
Jan. 2 Holders of rec. Dec. 19
Jan. 2 Holders of roe. Dec. 19
Jan. 2 Holders of rec. Dec. 20
Dec. 30 Holders of rec. Dec. 18
Dee. 15 Holders of rec. Dec. 6
Deo, 15 Holders of rec. Dec. 6
Deo, 1 Holders of rec. Nov. 15
Jan. 2 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dec. 20
Dec. 30 Holders of rec. Dec. 18
Dec. 30 Holders of rec. Dec. 18
Dec. 31 Holders of rec. Dec. 11
Dec. 31 Holders of rec. Dec. 11
Dec. 31 Holders of rec. Dec. 11
Jan. 2 Holders of rec. Doe. 15
Jan. 2 Holders of rec. Dec. 15
Jan. 15 Holders of rec. Dec. 19
Jan. 15 Holders of rec. Dec. 30
Jan. 2 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dec. 18
Jan. 2 Holders of roe. Dec. 18
Dec. 15 Holders of rec. Nov. 29
Jan. 2 Holders of rec. Dec. 15
Jan. 1 Holders of rec. Dec. 19
Jan. 1 Holders of rec. Doe. 19
Jan. 1 Holders of rec. Dec. 19
Jan. 1 Holders of rec. Dec. 18
Dec. 9 Holders of rec. Nov. 29
Jan. 10 Holders of rec. Dec. 20
Dec. 15 Holders of rec. Dec. 1
Dec. 80 Holders of rec. Dec. 18
Dec. 22 Holders of rec. Dec. 11
Dec. 15 Holders of rec. Dec. 4
Jan. 1 Holders of rec. Dec. 9
Dec. 23 Holders of rec. Dec. 15
Jan. 2 Holders of rec. Dec. 15
Jan. 2 Holders of rec. Dee. 11
Jan. 15 Holders of rec. Jan. 1
Jan. 2 Holders of rec. Dec. 15a
Jan. 2 Holders of rec. Dec. 15a
Jan. 2 Holders of rec. Dec. 18
Jan. 2 Holders of rec. Dec. 18
Jan. 2 Holders of rec. Dec. 18
Jan 2 Holders of rec. Dec. 20
Jan, 1 Holders of rec. Dec. 15
Dee. 15 Holders cf rec. Nov. 30
Jan. 15 Holders of rec. Dec. 20
Jan. 2 Holders of rec. Dee. 15
Jan. 2 Holders of rec. Dec. 15

Name of Company.

Miscellaneous (Concluded).
West. Tablet & Stat. Corp., com. (qu.) _
Westinghouse Air Brake Co. (quar.)_
Wilson & Co, 7% Pref. (guar.) 

Per
Share.

$1
250

h$1 54

When
Payable.

Books Closed.
Days Inclusive.

Dec. 21
Jan. 31
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 30
Holders of rec. Dec. 16

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

Share.
When

Payable.
Books Closed

Days Inclusive.

Railroads (Steam).
Albany dr Susquehanna (s-a)  
Atlanta, Birmingham & Coast. pt. (s.-a.)
Bangor & Aroostook, common 
Preferred 

Beech Creek (guar.) 
Boston & Albany 
Boston &Providence (guar.) 
Carolina Clinchtield & Ohio (guar.) 
Guaranteed ctn. (guar.) 

Chesapeake & Ohio. corn. (guar.) 
Preferred (s.-a.)  

Cm n New Orleans & Texas Pacific, corn 
Cinn2Union Terminal Co., 5% pi. (qu.)_
Columbus & Xenia 
Extra 

Dayton & Michigan, 8% pref. (guar.).-
Delaware (8.-a ) 
Elmira & Williamsport, pref. (s.-a.) --  
Erie & Pittsburgh 7% guaranteed (guar.)
Georgia RR. & Banking (guar.) 
Grand Rapids & Indiana (s.-a.) 
Green (semi-annual) 
Greene (semi-annual) 
Illinois Central, leased lines (s.-a.) 
Lackawanna RR. of N. J.. 4% gtd. (qr )
Little Miami, spec. fad. (guar.) 

Original guaranteed 
Mobile & Birmingham. 4% pref. (a.-51.) -
Morris & Essex 
Nashville & Decatur, 734% gtd. (5.-a.)  
New York & Harlem (5.-a.) 

Preferred (s.-a.) 
N.Y ., Lackawanna & West., 5% gtd.(1.)
Norfolk & Western, corn. (guar.) 
North Central (s-a) 
Philadelphia Baltimore dr Washington- _ _
PhUa dr Trenton (guar.) 
PIMA) rgh Fort Wayne & Chicago (qu.)
7% preferred (guar.) 

Reading Co.. 1st preferred (guar.)  
2d preferred (guar.) 

Rensselaer & Saratoga (s-a) 
Sussex (semi-annual) 
Tunnell RR. of St. Louis (5.-a.) 
Union Pacific, common (guar.) 
United New Jersey RR. & Canal (guar.) 
Valley RR. of N. Y. (semi-annual) 
Wane River, guar. (5.-a.) 
West Jersey & Seashore. corn. (5.-a.)-  
West N. Y. & Penne (s-a) 

Preferred (s-a) 

Public Utilities,
American Tel. & Tel. (guar.) 
Amer. Water Works dr Elec. Co. of Del.
$6 series let preferred (guar.) 

Atlantic & Ocean Tel. (guar.) 
Atlantic & Ohio Tel. (guar.) 
Bangor Hydro-Elec., 7% prof. (quar.)..
6% preferred (guar.) 

Battle Creek Gas, 6% pref. (guar.) 
Bell Telephone of Canada (guar.) 
BellTelep. of Pa., 815% pref. frillar./-  
Birmingham Water Wks.. 6% pf. .
Boston Elevated Hy.. corn. (guar.) 
British Columbia Pow., class A (guar.). -
Brooklyn & Queens Transit Corp.—

Preferred (guar.) 
Brooklyn Union Gas Co. (guar.) 
Buffalo Niagara & Eastern Pow. Corp.—
$5 1st preferred (guar.) 
Preferred (guar.) 

Butler Water, 7% pref. (guar.) 
Calif. Elec. Generating, 6% prof. (9=0
Canada Northern Pow., corn. (quar.) 

Extra 
Preferred (guar.) 

Carolina Tel. & Tel (guar.) 
Central Illinois Light Co., 7% pref.(qu.)
8% preferred (guar.) 

Central Kan Pow., 7% pref. (guar.).- 
6% preferred (guar.) 

Citizens Wet. (Pa.) 7% pref. (qUar.)- --
Coast Countles Gas dr Elect.. 6% pl. (q.)
Com'w'th & South'n Corp., $6 pt. (qu.).
Commonwealth Mils.. 7% prof. A (qu.).
6% preferred B (guar.) 

Connecticut Elec. Service, cons. (guar.)
Consolidated Gas, Elec. Lt. & Pow. Co.-
Common (guar.) 
Series A. 5% preferred (guar.) 
Series D, 6% preferred (guar.) 
Series E. 554% preferred (guar.) 

Consolidated Gas of N. Y. corn 
5% preferred (quar.) 

Consumers Power Co.. $5 prof. (quar.)
6% Preferred (guar.) 
6.6% preferred (guar.) 
7% preferred (qua?.) 
8% preferred (monthly) 
6 6% preferred (monthly) 

Cont. Gas & Elec.. pref. (guar.) 
Continental Passenger Ry. (s-a) 
Dayton Pow. & Lt. Co.. 6% prof. (mo.).
Diamond State Tel.. 634% Pt. (guar.)  
Duke Power Co., corn. (guar.) 

Preferred (guar.) 
ESA Tenn. Tel. (s-a) 
Eastern N. J. Pow.. 6% pref. (quar.)..
Eastern Township Telephone 
Elizabethtown Consol. GSA quarterly....
Empire Power Corp.. $6 Prof. (guar.)._
Escanaba Pow. & Trac. 6% Prof. (qu)._
Gold stock Tel. (guar.) 
Greenwich Wat. & Gas Sys. 6% Pl. (qu.)
Gulf State Utilities, $6 pref. (guar.)._
5535 preferred (guar.) 

Hackensack Water. prof., cl. A. (guar.) -
Honolulu GM (monthly) 
Illinois Bell Telep. Co. (quar.) 
had, Hydro-El. Pow. Co. 7% pt. (qtr.) _ _
Indianan. Pow. & Lt. 614% Pt. (on.)...
6% preferred (guar.) 

Indianapolis Water Co. 5% prof. (qu.)...
international Ocean Teleg. (guar.) 
Jersey Cent. Pow. & Lt. Co. 7% pt. (o.)
6% preferred (guar.) 
515% preferred (guar.) 

$415
$214
500
%
50o

$2s$
52.125

$1
$13(
70e

$33'
$8

$1.X
$I
5c

$1
$1

$1.61
871513
$215
$2
23
$3
$2
$1
500

$1.10
$2

2.125
93Xo
$234
$25
$154
$2
$2

$115
$215
IX %
IX%

50.3
500.
$4

b0c.
$3

5115
$215
$215
$315
$114
$11.5
$111

$234

$135
$134

Jan. 2
Jan. . 2
Jan. 1
Jan. 1
Jan. 2
Dec. 30
Jan. 2
Jan. 1
Jan. 10
Jan. 1
Jan. 1
Dec. 26
Jan. 2
Dec. 11
Dec. 11
Jan. 2
Jan. 1
Jan. 2
Dec. 9
Jan. 15
Doe. 20
Dec. 19
Dec. 19
Jan. 2
Jan. 2
Dec. 9
Dec. 9
Jan. 2
Jan, 2
Jan, 1
Jan. 2
Jan. 2
Jan. 2
Dee. 19
Jan. 15
Dec. 31
Jan. 10
Jan. 2
Jan. 2
Dec. 14
Jan. 11
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 10
Jan. 2
Jan. 2
Jan, 1
Jan. 2
Jan. 2

Jan. 15

Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. I
Jan. 1
Jan. 15
Jan. 15
Dec. 15
Jan. 2
Jan. 15

Jan. 2
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 12
Holders of rec. Dec. 2
Holders of rec. Dec. 2
Holders of roe. Dec. 15
Holders of rec. Nov. 29
Holders of rec. Dec. 20
Holders of rec. Dec. 11
Holders of rec. Dec. 31
Holders of rec. Dec. 8
Holders of rec. Dee. 8
Holders of rec. Dee. 5
Holders of ree. Dec. 21
Holders of rec. Nov. 25
Holders of rec. Nov. 25
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 20
Holders of rec. Nov. 29
Holders of rec. Dec. 30
Holders of MO. Dec. 9
Holders of rec. Dec. 14
Holders of roe. Dec. 15
Holders of rec. Dec. 11
Holden of rec. Dec. 8
Holders of rec. Nov. 25
Holders of roe. Nov. 25
Holders of rec. Dec. 1
dHolders of rec. Dec. 5
Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holden oi roc. Dec. 5
Holders of rec. Nov. 29
Holders of recs. Dec. 30
Holders of rec. Dec. 16
Holders of rec. Dec. 30
Holders of rec. Dec. 11
Holders of rec. Dec. 11
Holders of rec. Nov. 23
Holders of rec. Dec. 21
Holders of ree. Dec. 15
Holders of rec. Dec. 16
Holders of rec. Dec. 18
Holders of rec. Dec. 1
Holders of rec. Dec. 20
Holders of rec. Dec. 16
Holders of rec. Dec. 31
Holders of roe. Dec. 15
Holders of roe. Dec. 30
Holders of rec. Dec. 30

Holders of rec. Dec. 15

Holders of rec. Dec. 8
Holders of rec. Dec. 17
Holders of rec. Dec. 17
Holders of ree. Dec. 11
Holders of rec. Doe. 11
Holders of rec. Dec. 20
Holders of rec. Dee. 22
Holders of rec. Doe. 20
Holders of rec. Dec. 1
Holders of rec. Dec. 9
Holders of reo. Dec. 31

Holders of roe. Dec. 15
Holders a reo. Dec. 1

$134 Feb. 1 Holders of roe. Jan. 15
40c Jan. 2 Holders of rec. Dec. 15

5134 Dec. 15 Holders of res. Des 1
$115 Jan. 2 Holders of rec. Dec. 5
20e Jan. 25 Holders of rec. Dec. 31)
10e Jan. 25 Holders of rec. Dec. 30

$134 Jan, 15 Holders of rec. Dec. 30
5215 Dec. 30 Holders of rec. Dec. 22
134% Jan. 2 Holders of rec. Doe. 15
114% Jan, 2 Holders of rec. Dec. 15
$134 Jan. 15 Holders of rec Dec. 81
$114 Jan. 15 Holders of reo Dec. 21
$154 Jan. 25 Holders of rec. Dee. 30
$115 Dee. 15 Holders of rec. Nov. 25
$134 Jan. 2 Holders of rec. Dec. 8
$134 Jan. 2 Holders of rec. Doe. 15
$115 Jan, 2 Holders of rec. Dec. 15
250 Jan. 1 Holders of rec. Dee. 15

90o Jan. 2 Holders of rec. Dec. 15
$115 Jan. 2 Holders ot rec. Dec. 15
$115 Jan. 2 Holders of rec. Dec. 15
$135 Jan. 2 Holders of rec. Dec. 15
75° Dec. 15 Holders of rec. Nov. 10
$IX Feb. 1 Holders of rec. Dec. 29
5115 Jan. 2 Holders of rec. Dee. 15
5115 Jan. 2 Holders of rec. Dec. 15
51.65 Jan, 2 Holders of rec. Dec. 15
$134 Jan. 2 Holders of roe. Dee. 15
50c Jan. 2 Holders of rec. Dec. 15
55e Jan, 2 Holders of roe. Dec. 15
$134 Jan. 2 Holders of roe. Dec. 12
5215 Dec. BO Holders of rec. Deo. • 1
500 Jan. 2 Holders of Iwo. Dec. 20

$134 Jan. 16 Holders of rec. Dec. 20
1% Jan, 2 Holders of roe. Dec. 15
% Jan, 2 Holders of rec. Dec. 15

$1.44 Jan. 2 Holders of rec. Dee. 17
3134 Jan. 2 Holders of rec. Dec. 15
1843 Apr, 15 Holders of rec. Dec. 31
51 Jan, 2 Holders of ree Dec. 25

$134 Ian, 1 Holders of rec. Dec. 15
154% Feb. 1 Holders of rec. Jan. 27
$134 Jan. 2 Holders of roe. Dee. 31
5115 Jan, 2 Holders of rec. Dec. 20
$115 Dec. 15 Heiden 01 100. Dec. 1
$13.5 Dec. 15 Holders of rec. Dec. 1

43350. Dec. 31 Holders of rec. Dec. 16
15e Dec. 31 Holders of rec. Dec. 18

$2 Dec. 30 Holders of rec. Dec. 20
8715o Dee. 15 Holders of rec. Nov. 29
5155 Jan. 1 Holders of rec. Dec. 5
5115 Jan. 1 Holders of rec. Dec. 5
$134 Jan. 1 Holders of reo. Dec. 12
$1 34 Jan. 2 Holder. of rec. Dec. 31
$134 Jan. 1 Holders of rec. Dec. 11
$135 Jan. 1 Holders of rec. Dec. 11
$134 Jan. 1 Holders of rec. Dec. 11
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Name of Company
Per

Share.
When

Payable.
Books Closed

Days Inclusive. Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Public Utillties-(Conauder!). Miscellaneous.
Kings County Lighting Co.. corn. (qu ) $134 Jan. 2 Holders of rec. Dec. 18 Abbott Laboratories (quar.) 50e Jan. 3 Holders of rec. Dec. 16
7% preferred (quar.) $1% Jan. 2 Holders of ree. Dec. 18 Adams Express Co.. pref. (gnar.) $134 Dec. 30 Holders of rec. Dec. 15
5% preferred (Quar.) $134 Jan. 2 Holders of rec. Dec. 18 Affiliated Products, Inc. (mo.) Esi Jan. 1 Holders of ree. Dec. 15
6% Preferred (quar.) $134 Jan. 2 Holders of rec. Dec. 18 Agnew-Surpass Shoe Stores, pref. (qu.)_ $11.1 Jan. 2 Holders of rec. Dec. 15

Kansas City Power & Light- Alexander & Baldwin (monthly) 50c Dec. 20 Holders of reo. Dee. 15
_ Series B preferred (quar.) $134 Jan. 1 Holders of rec. Dec. 14 Extra $1 Dec. 20 Holders of rec. Dee. 15
Kansas Elect. Pow., 7% pref. (quar.)__ _ $114 Jan. 2 Holders of rec. Dec. 15 Allied Chemical & Dye Corp., prof. (qu.) $154 Jan. 2 folders of rec. Dec. 11
6% prior pref. (quar.) $1.16 Jan. 2 Holders of rec. Dec. 15 Alpha Portland Cement, 7% pref. (an.). $134 Dec. 15 Holders of rec. Dec. 1

Laclede Gas Light Co., corn. (quar.)-- - - $1 Si Dec. 15 Holders of rec. Dec. 1 Aluminum Mfg., inc.. corn. (quar.) 500 Dec. 31 Holders of ree. Dec. 15
Preferred (s.-a.) $234 Dec. 15 Holders of rec. Dee. 1 Preferred (quar.) 5154 Dec. 31 Holders of rec. Dec 15

Lexington Utilities Co., 634% p1. (qr.).. $134 Dec. 15 Holders of rec. Nov. 30 American Bakeries, 7% pref. (guar.)... $14 Jan. 2 Holders of rec. Dec. 15
Lone Star Gas Corp., corn. (quar.) J16c Dec. 30 Holders of rec. Dec. 12 American Bank Note Co. (qua?.) 75e Jan. 2 Holders of rec. Dec. 11
6% preferred (quar.) $134 Dec. 30 Holders of rec. Dec. 12 American Can Co., pref. (quar.) 1 y, % Jan. 2 Holders of ems. Dee. 15a
6% preferred (quar.) $134 Jan. 1 Holders of rec. Nov. 23 American Chicle Co. (0 mar.) 50e Jan. 2 Holders of ree. Dec. 12

Long Island Lighting Extra 25e Jan. 2 Holders of ree. Dec. 12
Series A 7% preferred (quer.) 134% Jan. 1 Holders of rec. Dec. 15 American Cigar Co.. corn. (qua?.) $2 Dec. 15 Holders of rec. Dec. 1
Series B 6% preferred (quar.) 134% Jan. 1 Holders of rec. Dec. 15 Preferred (qua?.) $134 Jan. 1 Holders of rec. Dec. 15

Louisville G9.9 & Elec., A & B. (guar.).- 43 He Dec. 24 Holders of rec. Nov. 29 American Factors. Ltd. (monthly) 10c Des. 10 Holders of rec. Nov. 10
Lynchburg & Abingdon Tel. (s-a) $3 Jan. 2 Holders of rec. Dec. 15 Extra 40e Dec. 9 Holders of rec. Nov. 10
Memphis Natural Gas. $7 pref. (quar.) - $134 Jan. 1 Holders of rec. Dec. 20 American Fork & Hoe Co., 6% pf. (qu.). h$134 Dec. 15 Holders of rec. Dee, 5
Memphis Pow. & Lt., 66 pref. (quar.) - -- $1% Jan. 2 Holders of rec. Dec. 16 American Hardware (quar.) 250 Jan. I Holders of ree. Dee. 16
$7 preferred (quar.) $1% Jan. 2 Holders of ree. Dec. 16 American Hawaiian Steamship Co..(qu.) 25c Dec. 30 Holders of rec. Dec. 9

Metropolitan Ediscn, $7 pref. (quar.)_ _ $1% Jan. 1 Holders of rec. Nov. 29 American Home Products (m0.) 20e Jan. 2 Holders of rec. Dec. 14a
$6 preferred (quar.) $1% Jan. 1 Holders of rec. Nov. 29 American Mutual Liability Ins. Co 20%  
$5 preferred (quar.) $134 Jan. 1 Holders of rec. Nov. 29 American Optical Co., 7% pref. (qu.). $I Jan 1 Holders of rec. Dec. 16

Middlesex Water, 7% prefrred (s-a) -  $334 Jan. 2 Holders of rec. Dec. 22 American Safety Razor (quar.) 75e Doe. 20 Holders of rec. Dec. 8
Mississippi Valley Public Service Co- American Steel Foundries, pref 50e Dec. 30 Holders of rec. Dec. 15
6% preferred service B (auar.) $134 Jan. 1 Holders of rec. Dee. 22 American Stores Co , quarterly 50o Jan. 1 Holders of ree. Dec. 15

Monongahela West Penn Public Service American Sugar Refining, corn. (quar.). 50c Jan. 2 Holders of rec. Dec. 5
7% preferred (Ouar.) 43fic. Jan, 2 Holders of rec. Dec. 15 Preferred (quer.) $154 Jan. 2 Holders of rec. Dee. 5

Mtmice Water Wks., 8% pf. (quar.)_ $2 Dec. 15 Holders of rec. Dee. 1 American Thread Co., pref. (s.-a.) 5% Jan. 1 Holders of rec. Nov. 30a
Mutual Telep. (Hawaii) (tno.) 80 Dec. 20 Holders of rec. Dec. 11 American Tobacco Co., pref. (quar.)__ $154 Jan. 2 Holders of rec. Dec. 9
Nassau & Suffolk Lighting Co.- Anchor Cap Corp., corn. (quar.) 150 Jan. 2 Holders of rec. Dec. 20
7% preferred (quar.) 1;i% Jan. 1 Holders of rec. Dec. 15 Preferred (quar.) $154 Jan. 2 Holders of rec. Dec. 20

Newark Telephone Co. (quar.) $1 Dec. 9 Holders of rec. Nov. 30 Andian National Corp u$1 Dec. 15 Holders of rec. Nov. 30
New England Gas & Elec. Assoc.- Armour & Co. of Del., pref. (gnar.) $134 Jan. 1 Holders of rec. Dec. 9
$534 preferred (quar.) $194 Jan. 2 Holders of rec. Nov. 29 Associates Investments Co. (quar.)____ $1 Dec. 30 Holders of rec. Dec. 20

New England Tel. ,Sr Tel $134 Dec. 30 Holders of rec. Dec. 9 Atlantic Relining Co., corn. (quar.) 25c Dec. 15 Holders of ree. Nov. 21
New Jersey P.& L., $6 pref. (quar.) 81% Jan. 1 Holders of rec. Nov. 29 Austin Motors, Ltd., ordinary 25%  
$5 preferred (quar.) $1% Jan. 1 Holders of rec. Nov. 29 Bonus 75%  

New York Mutual Tel. (s-a) 75c Jan. 2 Holders of rec. Dec. 31 Preferred 20%  
N. Y. & Queens Elec. Lt. & Pr. (guar.). $2 Dec. 14 Holders of rec. Dec. 1 Babcock & Wilcox Co. (quar.) 25c Jan. 2 Holders of rec. Dec. 20
New York Steam Corp., $6 pref. (qu.)_ _ $154 Jan. 2 Holders of rec. Dec. 15 Baldwin Co., pref. A (quar.) $134 Dec. 15 Holders of rec. Nov. 29
$7 preferred (quar.) $134 Jan. 2 Holders of rec. Dec. 15 Bancamerfea-Blair Corp $134 Dec. 15 Holders of ree. Dee. 4

New York Telep. Co.. 634% pref. (qu.) $134 Jan. 15 Holders of rec. Dec. 20 Handful Petroleum (monthly) Sc Dec. 20 Holders of reo. Nov. 29
New York Transportation Co. (quar.)_ _ 50c. Dee. 28 Holders of rec. Dee. 15 Barber (W. H.) & Co., 7% pref. (quar.). $154 Jan. 2 Holders of rec. Dec. 20
Northern Ontario Power Co.. corn. (qr.) - 500. Jan. 25 Holders of rec. Dec. 30 Beatrice Creamery (quar.), 7% pt. (qu.) $134 Jan. 2 Holders of rec. Dec. 14

Preferred (quar.) $134 Jan. 25 Holders of rec. Dee. a() Beech-Nut Packing Co., corn. (guar.)._ 75e Jan. 2 Holders of rec. Des. 12
Northwestern Teleg. (s-a)  $134 Jan. 2 Holders of rec. Dec. 16 Belding Corticellf, Ltd., corn. (quar.)- -- $1 Feb. 1 Holders of rec. Jan. 15
Nova Scotia Light & Pow. (quar.) 750 Jan. 2 Holders of ree. Dec. 16 Preferred (qua?.) $134 Dee. 15 Holders of rec. Nov. 30
Ohio Edison Co.. $5 pref. (quar.) $134 Jan. 2 Holders of rec. Dec. 15 Biltmore Hats, 7% pref. (quar.) El.% Dec. 15 Holders of rec. Nov. 15
$6 preferred (quar.) CIA Jan. 2 Holders of reo. Dec. 15 Bloch Bros., Tobacco, pref. (quer.). --- $154 Dec. 31 Holders of ree. Dec. 25
$6.60 preferred (quar.) $1.65 Jan. 2 Holders of rec. Dee. 15 Bohn Aluminum & Brass Co.. Corn. (qu.) 50e Dec. 27 Holders of rec. Dee. 12
$7 preferred (quar.) $134 Jan. 2 Holders of rec. Dec. 15 Borg-Warner (special) 25e Dec. 18 Holders of rec. Dec. 6
$7.20 preferred (quar.) $1.80 Jan. 2 Holders of rec. Dec. 15 Preferred (quar.) $134 Jan. 1 Holders of rec. Dec. 15

Oklahoma Gas & Elec. Co. 6% pf. (q u.)_ $154 Dec. 15 Holders of rec. Nov. 29 Bornot, Inc., class A 25e Jan. 12 Holders of ree. Jan. 12
7% preferred (quer.) $134 Dec. 15 Holders of rec. Nov. 29 Boston Wharf Co. (s.-a.) $134 Dec. 30 Holders of rec. Dec. 1

Pacific & Atlantic Tel. (s-a) $134 Jan. 21Holders of reo. Dec. 15 Boston Woven Hose & Rubber-
Peninsular Teton. Co.. 7% pref. (quar.) % Feb. 15,Holders of rec. Feb. 5 Preferred (s.-a.) $3 Dec. 15 Holders of rec. Dec. I
Penn Central Lt. & Pow. 5% pref. (qr.)_ $1% Jan. 1 Holders of reo. Dec. 11 Brewer & Co. (monthly) 75e Dec. 25 Holders of ree. Dec. 20
$2.80 preferred (quar.) 70e. Jan. 1 Holders of rec. Dee. 11 Briggs & Stratton Corp. (ouar.) 25e Jan. 2 Holders of rec. Dec. 20

Pennsylvania Water & Pow., corn. (an.). 75e Jan. 2 Holders 01 rec. Dec. 15 13rtllo Mfg. Co., Inc., common (quar.).. 15e Jan, 2 Holders of rec. Des, 15
Preferred (quar.) A Jan. 2 Holders of rec. Dee. IA Class A (quar.) 500 Jan. 2 Holders of reo. Dec. 15

Peoria Water Works, 7% pref. (quar.).. Jan. 2 Holders of rec. Dec. 20 Bristol Brass $I  
Philadelphia Co.. $6 pref. (quar.) $134 Jan. 2 Holders 01 rec. Dec. I Preferred (quar.) $154  
$5 preferred (quar.) $134 Jan. 2Ilolders of rec. Dee. I British American 011 Co., Ltd. (quar.)._ 720 Jan. 2 Holders of rec. Dec. 16

Philadelphia Elec. Pow. Co. 8% pf. (qr.) 500. Jan. 1 Holders of rec. Dec. 5 Brook Silk Mills r25e Jan. 15 Holders of reo. Dee. 15
Ponce Elect., 7% pref. (anar.) $1.% Jan. 2 Holders of rec. Dee. 15 Buckeye Pipe Line Co. (quar.) 75e Dee. 15 Holders of rec. Nov. 24
Public Service Corp., 7% Pref. $1% Dec. 20 Holders of rec. Nov. 29 Bucyrus-Erie Co., 7% pref. (guar.)._ 50c Jan. 2 Holders of rec. Dee. 15

si% preferred (quar.) $134 Dec. 20 Holders of rec. Nov. 29 Buffalo Ankerite Gold Mines 3e Dec. 15 Holders of rec. Dee. 1
6% preferred (quar.) $13.1 Dec. 20 Holders of rec. Nov. 29 Semi-annual Sc Feb. 15  

Public Service Elec. & Gas Calamba Sugar Estates. corn. (quar.)_ _ _ 40c Jan. 2 Holders of rec. Dec. 15
7% preferred (quar.) $1 54 Dee. 30 Holders of rec. Dee. 1 7% preferred (qua?.) 35c Jan. 2 Holders of me. Dec. 15
$5 preferred (quar.) $1;‘, Dec. 30 Holders of rec. Dee. 1 Calhoun Mills $1 Jan. 2 Holders of ree. Doe. 26

Public Service of N. H., $6 pref. (quar.) $134 Dec. 15 Holders of rec. Nov. 30 Canada Malting Co. (quer.) 37 Sic Dec. 15 Holders of rec. Nov. 30
$5 preferred (qua?.) $134 Dec. 15 Holders of rec. Nov. 30 Canada Permanent Mortgage (guar.).- $2 Jan, 2 Holders of reo. Dec. 15

Public Service of N. J., corn. (qu.) 70c Dee. 30 Holders of rec. Dec. 1 Canadian Foreign Investment 25e Jan. 2 Holders of rec. Dec. 15
8% preferred (quar.) $2 Dec. 30 Holders of rec. Dec. 1 Prererred (quar.) $2 Jan. 2 Holders of rec. Dee. 15
7% preferred (guar.) $134 Dec. 30 Holders of rec. Dec. 1 Canadian Oil Cos., Ltd., pref. (quar.)__ $2 Jan. 1 Holders of rec. Dec. 20
$5 preferred (quar.) $134 Dec. 30 Holders of rec. Dec. 1 Carnation Co., 7% pref. (Ouar.) $114 Jan. I  
6% preferred (monthly) 50c Dec. 30 Holders ot rec. Dec. 1 Carter (Wm.) Co., pref. (quar.) $154 Dee. 15 Holders of reo. Dec.

Queensborough Gas & Elec., $6 pt. (qu.) $1% Jan. 1 Holders of rec. Dee. 15 Cartier. Inc., 7% pref 87Sic. Jan. 31 Holders of ree. Jan. 1
Rochester Telep. Corp., corn. (quar.)_ _ _ $1% Jan. 2 Holders of ree. Dec. 20 Case (J. I.) Co., 7% pref. (quar.) $1 Jan. 1 Holders of tee. Dec. 1
634 % 1st preferred (quer.) $1% Jan. 2 Holders of ree. Dec. 20 Champion Coated Paper, 7% pref. (qu.) $154 Jan. I Holders of rec. Dec. 2
5% preferred (quar.) $131 Jan. 2 Holders of rec. Dec. 20 7% special preferred (quar.) Jan. 1 Holders of rec. Dec. 2

St. Louis Bridge, 1st pro. (s-a) 
2d preferred (s-a) 

$3
$IM

Jan. 2
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 15

Champion Fiber, 7% preferred (quar.)
Chesebrough Mfg. (quar.) 

$134
$1

Jan. 1
Dec. 30

Holders of rec. Dec. 2
Holders of tee. Dec.

San Joaquin Lt. &P., 6% pf. A & B (qu.) $134 Dec. 15 Holders of rec. Nov. 30 Extra $1 Dec. 30 Holders of reo. Dec.
7% preferred A (quar.) $1% Dec. 15 Holders of rec. Nov. 30 Chesapeake Corp. (quar.) 63e Jan. 1 Holders of rec. Dec.
7% preferred (quay.) $I% Dec. 15 Holders of rec. Nov. 30 Chicago Jet. R. & Union Stk. Yds. (qu.) $234 Jan. 2 Holders of rec. Dec. 1

Savannah Elec & Pow., pref. A (quar.). $2 Jan. 2 Holders of rec. Dec. 8 6% preferred (qua?.) $134 Jan. 2 Holders of ree Dec. 1
Preferred series B (quar.) $154 Jan. 2 Holders of rec. Dec. 8 Chicago Rivet & Machine 25e Dec. 10 Holders of ree. Dee. I
Preferred series, C (quar.) 
Preferred series D (quar.) 

$154
$144

Jan. 2
Jan. 2

Holders ot rec. Dec. 8
Holders of rec. Dee. 8

Christiania Securities Co.. 7% pf.
Church House Corp 

$154
50c

Jan. 2
Jan. 2

Holders of reo. Dec. 20
Holders of rec. Dec. 15

South Carolina Pow. Co.. $6 pref. (an.) $154 Jan. 1 Holders of rec. Dee. 15 Churchill House Corp., A 50c Jan. 1 Holders of rec. Dec. 15
Southern California Edison Co., orig. pf. 2% Jan. 15 Holders of rec. Dec. 20 Chyrsler Corp. (quar.) 50e Dee. 30 Holders of rec. Dee. 1

Preferred serial A (qua?.) 134% Dec. 15 Holders of rec. Nov. 20 Cincinnati Wholesale Grocery, pf. $1% Jan. 2 Holders of rec. Dec. 15
6% preferred series B (qitar.) 134% Dec. 15 Holders of rec. Nov. 20 City Ice & Fuel Co. (quar.) 50c Dec. 30 Holders of rec. Dec. 15
534% preferred, series C 1.55% Jan. 15 Holders of rec. Dec. 20 City & Suburban Homes (s.-a.) 15e Dec. 4 Holders of rec. Dee. 1

Southern Canada Power, 6% pref. (qr.) - % Jan. 15 Holders of rec. Dec. 20 Clark Equipment, 7% pref. (quar.) $131' 1)ec. 15 Holders of ree. Nov. 29
Southern Colorado Pow. Co. 7% pt. (qr.) I% Dec. 15 Holders of rec. Nov. 29 Clorox Chemical Co., el. A (quar.) 500 Jan. 1 Holders of reo. Dec. 20
Southwestern Gas & Elec., 8% pt. (qu.) - $2 Jan. 2 Holders of rec. Dee. 15 Coca-Cola Co., corn. Mar.; $134 Jan. 2!folders of rec. Dec. 12
7% preferred (quar-) $11,1 Tan. 2 Holders of rec. Dec. 15 Class A (semi-annual) Jan. 2 Holders 01 100. Dec. 12

Telephone Investors Corp. (monthly)___ 20c Jan. 1 Holders of rec. Dec. 20 Coca-Cola Internat. Corp., corn. (s.-a.)_ $3 Jan. 2 Holders of rec. Dee. 12
Tennessee Elec. Pow. Co., 5% pref. (qu.) $134 Jan. 2 Holders of reo. Dec. 15 Class A (semiannual) $3 Jan. 2 Holders of rec. Deo. 12
6% preferred (quar.) $1 A Jan. 2 Holders of reo. Dec. 15 Colgate-Palmolive-Peet Co., pt. (qu.)._. $154 Jan. 1 Holders of rec. Dee. 11
7% preferred (Ouar.) $154 Jan. 2 Holders of rec. Dec. 15 Coils Patent Fire Arms Mfg. (quar.)__ _ 25o Dec. 30 Holders of rec. Dee. 2
7.2% preferred (quer.) $1.80 Jan. 2 Holders of rec. Dec. 15 Extra 25e Dec. 30 Holders of ree. Dec. 2
6% preferred (monthly) 
7.2% preferred (monthly) 

50e
600

Jan. 2
Jan. 2

Holders of ree. Des. 15
Holders of reo. Dec. 15

Commercial Credit Co., 634 % pf.
7% 1st preferred (quar.) 

$154
$1,14

Dee, 30
Dee. 30

Holders of rec. Dec. 11
Holders of reo. Dec. 11

Twin State Gas & Elec., pref. (quar.)_. $134 Jan. 2 Holders of rec. Dec. 15 8% clam B preferred (quer.) $2 Dec. 30 Holders of rec. Dec. 11
United Corp., $3 pref. (quer.) 75c Jan. 2 Holders of rec. Dec. 1 Class A cony. preferred (quar,) 750 Dec. 30 Holders of rec. Dee. 11
United Gas & Elec. Corp., pref. (quar.). 134% Jan. 1 Holders of rec. Dee. 15 Class A cony. preferred 575e Dee. 30!folders of ree. Dee. 11
United Gus Improvement, corn. (quar.) 30e Dec. 30 Holders of roc. Nov. 29 Commercial Invest. Trust Corp., Pf.(41.1) ol 52ofl Jan. 1 Holders of rec. Deo. 5

Preferred (quar.) $134 Dec. 30 Holders of rec. Nov. 29 Common (quar.) 50e Dec. 15 Holders of ree. Nov. 25
United Lt. & Rys (Del.), 7% p1. (mo.)__ 58 1-3c Jan. 2 Holders of reo. Dec. 15 Commercial Solvents Corp., corn. (8.-a.) 130e Dec. 30 Holders of reo. Dec. 1
6.36% preferred (monthly) 53c Jan. 2 Holders of rec. Dec. 15 Compressed Industrial Gas (quar.) 350 )ec. 15 Holders of ree. Nov. 30
6% preferred (montlhy) 50e Jan. 2 Holders of reo. Dec 15 confederation Life Assoc. ((Just.) $1 Dec. 31 Holders of rec. Dec. 25

Virginia Elect. & Pow. Co., 56 pref. M.)
Virginia Pub. Serv. Co., 7% pref. (.111.)

$134
$134

Dec. 20
Jan. I

Holders of rec. Nov. 29
Holders of rec. Dec. 11

Congoleum-Mairn, Inc., COM. (guar.)._
Special 

25e
25c

Dec. 15
1ec. 15 holders

holders
o011 rr eoce Dr) co

6% preferred Mar.) $134 Jan. I Holders of rec. Dec. 11 Consol. Diversified Stand. Securities
Washington Water Pow.. $6 pref (qu.). $134 Dee. 15 Holders of ree. Nov. 24 Preferred (8.-a.) 2.5e Dec. 15 Holders of ree. Nov. 25
Westmoreland Water. $6 pref. (quar.)- - $134 Jan. 2 Holders of rec. Dec. 20 Como!. Gold Fields (S. Afriee), ord. final Zs. 3d.
West Penn Elec. Co., class A (quar.)_ $134 Dec. 30 Holders of rec. Dec. 18 Consolidated Paper, 7% pref. (quar.) 1754c Jan. 2 Holders of ree. Dec. 20
Wisconsin Mich. Pow., 6% pref. (qu.) -- $1 34 Dec. 15 Holders of rec. Nov. 29 Cottrell (C B I & Sons Co., 6% pt. (qu.) % Jan 1
Wlsconsin Pow. & Lt.. 6% prof. (Ouar.) - 37lic. Dec. 15 Holders of rec. Nov. 29 Crown Cork dr Seal Co.. Ino. Pf. (an.).  68e Dee. 15 Ifoldeis of rec. Nov. 300
7% preferred (quar.) 4334c. Dec. 15 Holders of rec. Nov. 29 Crum & Forster Ins., corn. (guar.) lOo Dee. 14 Holders of ree. Oct. 5

Wisconsin Public Service. 7% pf. (qu.)_ $13' Dee. 20 Holders of rec. Nov. 29 8% Preferred (quar.) $2 Dec. 30 Holders of ree. Dee. 20
634 % preferred (ouar.) $1% Dec. 20 Holders of reo. Nov. 29 Cuneo Press, Inc.. 634% pref. (quar.) -- $154 Dec. 15 Holders of rec. Dee. 1
6% preferred (quar.) $134 Dec. 20 Holders of rec. Nov. 29 Daily League Co-operative Corp., 7%

Wisconsin Telephone, common (oust.)..
Preferred (Ouar.) 

$134
$191

pref. (8.-a.) 
Deposited Bank Shares, N. Y., series A

$134 Dec. 20 Holders of rec. Dec. 1

Banks & Trust Companies. (semi-annual) 2 A % Jan. 2 Holders of reo. Nov. 15
Chase National Bank, N. Y. (quar.)__ 35e Jan. 2 Holders of ree. Dec. 9 Deposited Bond Ctfs., ser. 1938 (11(1.)_ _9 .51010e
Clinton Trust (quar.) 50c Jan. 2 Holders of ree. Dec. 15 Devoe & Reynolds Co., Inc.:
Extra 250 Jan. 2 Holders of reo. Dec. 15 Common A and B (quar.) 25c Jan. 2 Holders of rec. Dee. 20

Irving Trust Co. (quar.) 250 Jan. 2 Holders of rec. Dec. 5 Common A and 13 extra 25c Jan. 2 Holders of rec. Dec. 20
Fire Insurance Companies. 151 and 2d preferred (qua?.) 154 Jan. 2 Holders of rec. Dec. 20

Halifax Fire Insurance (S.-a.) 45e Jan. 2 Holders of rec. Dec. 9 Dominion Glass Co., Ltd., eons. $154 Jan. 2 Holders of rec. Dec. 15
Home Fire & Marine Ins. Co. (quar.)- - - 50e Dee. 15 Holders of rec. Dec. 5 Preferred (quar.) $1% Jan. Holders of rec. Des. 15
North River Insurance (qua?.) 15e Dec. 11 Holden of ree Lie. 1 Dominion Stores, Ltd., corn. (quar.)___ 300 Jan. 2 Holders of reo. Dec. 15
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Name of Company.
Per

Share.
When

Payable.
Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Dominion Textile Co., common (qual.) r31 Jan. 2 Holders of reo. Dec. 15

Preferred (guar.) $134 Jan. 15 Holders of tee. Dec. 30
E. I. du Pont de Nemours & Co.—
Common (qua?.) 50c Dec. 15 Holders of rec. Nov. 29
Extra 750 Dec. 15 Holden of rec. Nov. 29
Debenture (guar.) $134 Jan. 25 Holders of rec. Jan. 10

Early & Daniel Co. (guar.) 25o Dee. 30 Holders of rec. Dec. 20
Preferred (guar.) 3134 Dee. 30 Holders of rec. Deo. 20

Eastern Gas & Fuel Assn., pref. 
(quar.).6% preferred (guar.) 

51.125
5134

Jan. 1
Jan. 1

Holders of rec. Dec. 15
Holders of rec. Dec. 15

Eastman Kodak Co., common (quar.) 750 Jan. 2 Holders of rec. Dec. 5
Preferred (guar.) 5134 Jan. 2 Holders of rec. Dec.' 5

Edison Bros. Stores Co.. pref. (quar.) 3134 Dec. 15 Holders of rec. Nov. 30
Electric Auto Lite Co.. 7% pref. (qu.) $134 Jan. 2 Holders oi rec. Dec. 15
Electric Storage Battery, corn. (guar.)._ 50c Jan. 2 Holders of rec. Doe. 11

Preferred (guar.) 50c Jan. 2 Holders of rec. Dec. 11
Equitable Office Building Corp 250 Jan. 2 Holders of rec. Dec. 15
Farmers & Traders Life Ina. Co. (Syra-

cuse. N. Y.) 5214 Jan. I Holders of recs. Dec. 11
Quarterly $24 Apr. 1 Holders of rec. Mar. 11

Faultless Rubber Co.. common (qua?.).. 500 Jan. 2 Holders of roe. Dec. 15
Ferro Enamel Corp.. corn 100 Dee. 20 Holders of rec. Dec. 10
Fifth Ave. Bus Securities. (guar.) lgo Dec. 29 Holders of rec. Dec. 15
First Bank Stock Corp. (guar.) Sc Jan. 1 Holders of no. Doe. 16
Florsheirn Shoe Co.. 8% pref. (quar.) 5134 Jan. 2 Holders of rec. Dec. 16
Ford Motor Co. of Canada. class A & B. r$1 Dec. 21 Holders of rec. Deo. 4
Freeport Texas Co., preferred (guar.).- 2134 Feb. 1 Holders of rec. Jan. 15
Gamewell Co., pref. (guar.) 5134 Dec. 15 Holders of rec. Dec. 5
Garner Royalties Co.. A (5.-a.) 1210 Dec. 16 Holders of rec. Nov. 30
Geist (C. H.). 5% Pref. A (quar.) 5134 Jan 1 Holders of rec. Dec. 12
General American Transportation,
Common (5.-a.) 500 Jan 1 Holders of tee. Dec. 11

General EleOtrio Co., common (quar.).. 10o Jan. 25 Holders of rec. Dec. 29
Special stock (guar.) 15o Jan. 25 Holders of rec. Deo. 29

General Motors Corp., common 25o Dee. 12 Holders of roe. Nov. 16
Extra 250 Dee. 12 Holders of rec. Nov. 16
Preferred (guar.) $134 Feb. 1 Holders of recs. Jan. 8

General Printing Ink Co., corn. (interim) 15c Dec. 22 Holders of rec. Dec. 8
Preferred (quar.) $134 Jan. 2 Holders of rec. Dec. 15

General Ity. Signal Co., corn. (quar.).. 250 Jan. 2 Holders of rec. Dec. 11
Preferred (guar.) 3134 Jan. 2 Holders of rec. Dec. 11

Gillette Safety Razor (guar.) 12630-960 Dec. 29 Holders of rec. Dec. 4
$5 preferred (quar.) 5134 Feb. 1 Holders of rec. Jan. 2

Glidden Co., common 250 Dee. 30 Holders of rec. Dee. 14
Prior preferred (gear.) 5134 Jan. 2 Holders of rec. Deo. 14

Gold Dust Corp.. Pref. (guar.) 5134 Dec. 30 Holders of rec. Dec. 16
Gold Fields of South Africa, ord. reg 25 3d. Doe. 21  
Goldblett Bros., Inc., corn. (quar.)- - -- 3734o Jan. 2 Holders of rec. Dec. 9
Golden Cycle Corp. (guar.)  40c Dee. 11 Holders of rec. Nov. 29
Goodall Securities (guar.) 500 Dec. 1 Holders of rec. Nov. 29
Goodyear Tire & Rubber Co.. 1st pt. (qu) 500 Jan. 2Holders of rec. Dec. 1
Gordon Oil, B (guar.) 250 Dec. 15  
Gottfried Baking Co.. Inc., pref. (quar.) % Jan. 2 Holders of rec. Dec. 20
Grace (W. R.) & Co. 8% prof. (s.-a.)___ 8% Dee. 29 Holders of rec. Dee. 27
Grant (W. 'P.) Co., common (quar.)___ 25e Jan. 1 Holders of rec. Dec. 12
Great Western Electro-Chemical-

1st preferred (guar.) $114 Jan. 1 Holders of roe. Dec. 21
6% preferred (quur.) $134 Jan. 2Holders of roe. Dec. 20

Great Western Sugar Co., corn. (qua?.). 600 Jan. 2 Holders of roe. Dee. 15
Preferred (guar.) $154 Jan. 2 Holders of rec. Dec. 16

Griesedleck-Western Brewery (I11.) 25o Dec. 18 Holders of roe. Deo. 5
lialold Co., coin. (guar.) 250 Jan. 2 Holders of tee. Doe. 15
Extra 25e Jan. 2 Holders of tee. Dee. 15
7% preferred (quar.) 5134 Jan. 2Holders ot roe. Doe. 15

Hamilton United Theatres. 7% Pr. (qu.)- 5134 Doe. 80 Holders of roe. Nov. 30
iammermill Paper Co., pref. (guar.)  5134 Jan. 2 Holders of roe. Dec. 15
Hanna (M. A.) Co.. pref. (guar.) 5134 Dee. 20 Holders of Mc. Dee. 5
Harbauer Co.. 7% prof. (guar.).- -  I H % Jan. 1 Holders of roe. Dee. 21
Hawaiian Commercial & Sugar, extra 50e Dec. 5 Holders of reo. Nov. 25
Hawalian Sugar (monthly) 20c Doe. 15 Holders of rec. Dec. 10
Hazel Atlas Glass Co. (guar.) $1 Jan. 2 Holders of rec. Dec. 16
Extra $1 Jan. 2 Holders of rec. Doe. 16

Hearst Consolidated Publishers. A (qu.) 4314c Dee. 15 Holders of rec. Dec. 1
Heels Mining Co 100 Dec. 15 Holders of rec. Nov. 15
Hercules Powder Co., common (quar.) 37140 Dee. 22 Holders of rec. Doe. 11
Extra 75c Dec. 22 Holders of rec. Doe. 11

Heyden Chemical Corp., pref. (guar.)  5134 Jan. 2 Holdcrs of rec. Dec. 20
Hibbard, Spencer. Bartlett & Co. (mo.)- We Dec. 29 Holders of rec. Dee. 22
Hiram Walker, Gooderham & Worts

Ltd.. preference stock (quar.) r25c Dec. 15 Holders of roe. Nov. 25
Hollinger Consol. Gold Mines. Ltd. (mo) r5o Dee. 2 Holders of rec. Nov. 17
Honolulu Plantation Co. (monthly)____ 250 Dec. 10 Holders of roe. Nov. 80
Humble 011 & Refining Co. (quar.)- - 50c Jan. 1 Holdersost rec. Dec. 2
Huron & Erie Mortgage. (guar.) $134 Jan. 2 Holders of roe. Doe. 15
Hygrade Sylvania common (quar.) 500 Jan. 2 Holders of rec. Doe. 9
$634 preferred (guar.) $134 Jan. 2 Holders of rec. Dee. 9

Idaho-Maryland Consol. Mines 3e Dec. 20 Holders of rec. Doe. 4
Imperial Tobacco Co. of Canada—
Ordinary shares (guar.) r134% Dec. 80 Holders of rec. Nov. 29

Ingersoll-Rand Co.. pref. (s.-a.) $3 Jan. 2 Holders of rec. Dec. 6
Internat. Business Mach. Corp. (guar.). 5134 Jan. 10 Holders of rec. Doe. 22
international Harvester, corn. (guar.)._ 15o Jan. 16 Holders of rec. Dee. 20
International Petroleum Co., Ltd.—
Bearer share warrants, 1929 issue r28 Dec. 15 Holders of rec. Nov. 30

International Proprietaries. Ltd.—
Class A (guar.) r135o Dee. 15 Holders of rec. Nov. 25

International salt Co. (guar.) 3734o Jan. 2 Holders ot rec. Doe. 15
International Silver Co. $7 preferred $1 Jan. 1 Holders of roe. Dec. 13
InvestorsRoyalty Co.. pref. (guar.). 50c Dec. 30 Holders of rec. Dec. 20
Jewel Tea Co.. the., common (guar.).— 750 Jan. 15 Holders of rec. Dec. 30
Johns-Manville Corp., 7% pref. (qua?.). 5134 Jan. 1 Holders of rec. Dee. 11
7% preferred (guar.) 68334 Dec. 15 Holders of roe. Dec. 11

Katz Drug Co., corn. (quar.) 500 Dee. 15 Holders of rec. Nov. 29
Preferred (guar.) 3134 Jan. 2 Holders of rec. Dec. 15

Kaufmann Dept. Stores. pref. (guar.).- 3134 Jan. 2 Holders of rec. Dec. 11
Kekoha Sugar (monthly) 
Kelvinator Corp 

10o
1133iso

Jan. 2
Jan. 15

Holders of rec. Dec. 25
Holders of rec. Dee. 22

Kimberly Clark Corp.. pref. (guar.) - --- 514 Jan. 1 Holders of rec. Dec. 12
Klein (D. Emil) Co., common (guar.)._

Preferred (guar.) 
250

$134
Jan. 1
Feb. 1

Holders of too. Dec. 20
Holders of rec. Jan. 20

Koppers Gas & Coke, pref. (quar.) 

Kresge (S. S.) Co.. common 
Preferred (guar.) 

$154
200

$1 34

Jan. 2
Jan. 2
Jan. 2

Holders of rec. Dec. 12
Holders of rec. Dee. 11
Holders of rec. Doe, 11

Kroger Grocery dr Bak.let pref. (guar.).
2d preferred (guar.) 

Lake Shore Mines. Ltd. (11.-a.) 
Extra 

Landers Frary & Clark (quar.) 
Landis Machine. 7% vet (quar.) 

$134
$134
r50c
r50o
3734e
5134

Jan. 2
Feb. 1
Dee. 15
Dec. 15
Dee. 81  
Dec. 15

Holders of rec. Dee. 20
Holders of roe. Jan. 19
Holders of too. Doe. 1
Holders of rec. Dec. 1

Holders of rec. Dec. 5

Lehigh Portland Cement Co., pref. (qu.)
Leslie Call!. Salt (guar.) 
Linhey-Owens-Ford Glass Co..com. (qtr.)
Liggett & Myers Tobacco, prof. (quar.)_

8734e
350
30o

3134

Jan. 2
Dee. 16
Dec. 15
Jan. 1

Holders of rec. Dec. 14
Holders of rec. Dee. 1
Holders of res. Nov. 29
Holders of rec. Dec. 11

Linde Air Products, pref. (guar.) 
Lindsay Light Co.. pref. (quar.) 
Lily-Tulip Cup Corp.. cons. (guar.). - --

513.4
1734o
3734o

Jan. I
Dee. 18
Dec. 15

Holders of roe. Dec. 20
Holders of roe. Dee. 9
Holders of rec. Dec. 1

Link Belt Co preferred (quar.)  514 Jan 2 Holders of roe. Doe. 15

Lock Joint Pipe Co. (monthly) 
Loose-Wiles Biscuit Co. prof. (guar.)._

34o
3134

Dec. 31
Jan. 1

Holders of rec. Dee. 31
Holders of roe. Dee. 180

Lord & Taylor, corn. (quar.) 3234 Jan. 2 Holders of roe. Dec. 18

Special 
Lorillard (P.) & Co.. 00m. (guar.) 

$5
300

Deo, 15
Jan. 2

Holders of rec. Dee. I
Holders of roe. Dee. 15

Preferred (guar.) 3134 Jan. 2Holders of tee. Dee. 15

Loudon Packing Co. (quar.) 250 Jan. 2Holders of rec. Dec. 20

Extra 25o Jan. 2 Holders of reo. Dec. 20

M. J. M. & M. Consolidated 011 Co Ho Doe. 20 Holders of rec. Doe. 15
McColl Frontenac OIL corn. (guar.) ribs) Dee. 15 Holden of tee. Nov. 15

McKeesport Tin Plate CO.. corn. (guar.) $1 Jan. 2 Holders of no. Doe. 15
Mapes Consolidated Mtg. (guar.) 75o Jan. 2 Holders of reo. Dee. 15

Quarterly 75o Apr. 2 Holders of roe. Mar. 15
Quarterly 780 July 2 Holders of tee. June 15

.
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Manischewits (B.). 7% pref. (quar.)----
Mathleson Alkali Works, Ino.—
Common (quar.) 
Preferred (quar.) 

Mayflower Associates (guar.) 
Merchants Refrigerating (guar.) 
Merck Corp., prof (quar.) 
Mercury Otis, Ltd corn 
Mesta Machine Co.orommon (quar.)---
Preferred (guar.) 

Metal Package (quar.) 

$134

37340
$154
500
25e
$2
4e
250

$134
$1

Jan. 2

Jan. 2
Jan. 2
Dec. 15
Deo, SO
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 2

Holders of rec. Dec. 20

Holders of rec. Dec. 8
Holders of rec. Dec. 8
Holders of tee. Doe. 1
Holders of res. Doe. 23
Holders of too. Dee. 16
Holders of tee. Nov. 80
Holders of rec. Dee. 16
Holders of rec. Dec. 16
Holders of too. Dee. 15

Metro-Goldwyn Pictures. pref. (guar.) - - 47 KO Dee. 15 Holders of rec. Nov. 24

Midland Royalty Corp.. $2 prof 6250 Dec. 15 Holders of rec. Dee. 5

Mitchell (J. S.) & Co.. prof. (quar.) 5134 Jan. 2 Holders of rec. Doe. 15

Monsanto Chemical Co. (guar.) 31340 Dec. 29 Holders of rec. Dee. 9

Extra 750 Dec. 29 Holders of rec. Dec. 9

Montreal Loan & Mtge. (guar.) 75o Dec. 15 Holders of rec. Nov. 30
Moore (Wm.) Dry Goods (guar.) 3114 Jan. 1 Holders of tea. Doe. 26

Morrell (John) & Co., Inc.. corn. (quar.) 150c Dec. 15 Holders of roe. Nov. 28

Morris (F.) Co.. series A (quar.) $111 Doe, 20 Holders of reo. Dee. 20

Series B (guar.) 2734o Dec. 30 Holders of rec. Doe. 20

7% preferred (guar.) 3154 Dec. 30 Holders of roe. Dee. 20

Morris Sc. & 100. to 21 EitS., 7% pt. (m.) 154% Jan 2  
Mosser (J. K.) Leather Corp.—
Common (initial) 50o Jan. 2 Holders of rec. Dec. 11

Montreal Cottons. Ltd., pref. (guar.).— $134 Dec. 15 Holders or rec. Nov. 30

Mountain dr Gulf Oil 25e Doe. 10 Holders of rec. Nov. 20

Mutual Chemical Co. of Amer., pf. (qu.) 3134 Doe. 28 Holders of too. Doe. 21

Myers (F. E.) & Bro., common (quar.) 250 Dec. 30 Holders of tee. Dee. 15

Preferred (guar.) $134 Dee. 30 Holders of rec. Dee. 15

Nashua Gummed & Coated Paper 50o Dee. 15 Holders of roe. Nov. 8

7% preferred (quar.) $114 Jan. 2 Holders of rec. DcJ. 21

National Bond & Share Corp 250 Dec. 15 Holders of roe. Nov. 29

National Breweries, Ltd., corn. (quar.) r40c Jan. 2 Holders of res. Dec. 15

Preferred lunar.) r43e Jan. 2 Holders of too. Dec. 15

National Dairy Products Co., corn. (qu.) 30o Jan. 2Holders of rec. Dee. 4

Class A & B preferred (guar.) 3134 Jan. 2Holders of rec. Doe. 4

Nat. Finance Corp. of Am. 6% p1. (qu.) - 150 Jan. 1 Holders of roe. Dec. 11

Common (quar.) 150 Jan. 1 Holders of rec. Dec. 11

Extra 15., Jan. 1 Holders of rec. Dec. 11

National Lead Co corn. (quar.) $134 Dec. 30 Holders of recs. Dec. 15

Class A preferred (guar.) 3134 Dec. 15 Holders of reo. Doe. 1

Class B preferred (quar.) 5134 Feb. 1 Holders of rec. Jan. 19
National Sugar Refining Co. (quar.) 1 52.63c Jan. 2 Holders of roe. Doe. 1

National Transit Co. (semi-annual) 400 Dee. 15 Holders of tee. Nov. 29
Natomas Co. (quar.) $134 Jan. 2 Holders of tee. Dec. 20

Newberry (J. J.) Co. (qua?.) 15c Jan. 1 Holders of no. Dee. 15
Niagara Share Corp. of Md.—
Class A $6 preferred (guar.)  513.4 Jan. 2 Holders of rec. Dec. 15

North American Co., COM. (guar.) 12% Jan. 2Holders of tee. Dee. 5

Preferred (guar.) 75e Jan. 2Holders of rec. Dee. 5

North Central Texas 011. pref. (Qua?.)... $134 Jan. 2Holders of rec. Dec. 11
Northern Pipe Line Co. (semi-annual)_ 250 Jan. 2Holders of rec. Dec. 8
Norwalk Tire & Rubber Co.. pref. (qu.) 873.4o Jan. 1 Holders of rec. Dec. 21

Novadel Agene Corp. (guar.) $IM Jan. 2 Holders of rec. Dec. 15

Ohio Oil Co., preferred (qua:.) 3134 Doe. 15 Holders of rec. Dec. 2

Omnibus Corp., prof. (guar.) 52 Jan. 2Holders of rec. Dec. 15
Ontario Loan & Debenture (guar.) $154 Jan. 2Holders of rec. Doe. 15

Pacific Finance Corp., corn. (qua:.) 5o Jan. 2Holders of rec. Dec. 15

Extra 20c Dec. 15 Holders of rec. Dec. 5

Preferred A (quar.) 200 Feb. 1 Holders of rec. Jan. 15

Preferred C (qua?.) 1634e Feb. I Holders of rec. Jan. 15
Preferred D (guar.) 1734o Feb. 1 Holders of reo. Jan. 15

Paton Mfg., 7% pref. (quar.) $134 Dec. 15 Holders of rec. Nov. 30
Penick & Ford, Ltd. (quar.) 50o Dee. 15 Holders of rec. Dec. 1

Extra $1 Doe. 15 Holders of tee. Dec. 1
Peoples Drug Stores, corn. (guar.) 250 Jan. 2Holders of rec. Dee. 8

Preferred (guar.) $114 Dee. 15 Holders of rec. Dee. 1
Perfection Stove Co., Ino. (guar.) 1 31.578e Doe. 31 Holders of rec. Doe. 20
Pet Milk Co., common (guar.) 250 Dec. 24 Holders of rec. Dec. 5

Preferred (aunt.) $134 Jan. 1 Holders of rec. Dec. 11
Pioneer Gold Mining. corn. (quar.) r15c Jan. 2Holders of rec. Dec. 8
Pittsburgh Plate Glass Co. (guar.) 280 Jan. 2 Holders of rec. Dee. 9
Plymouth OH Co. (guar.) 250 Dee. 81 Holders of rec. Dec. 7
Pollock Paper Box, 7% pref. (guar.) - - 5134 Doe. 15 Holders of rec. Dec. 1
Powdrell& Alexander, Inc., prof.(au.)... $134 Jan. 2 Holders of rec. Dec. 20
Procter & Gamble 5% pref. (guar.) 3134 Dee. 15 Holders of rec. Nov. 24
Publication Corp., pref. (guar.) 513.4 Dec. 15 Holders of rec. Dec. 5
7% original pref. (guar.) 3134 Jan. 2Holders of rec. Doe. 20

Quaker Oats Co corn. (quar.) $1 Jan. 15 Holders of rec. Dee. 30
8% preferred (guar.) $154 Feb. 28 Holders of rec. Feb. 1

Railways Corp. (quar.) 10o Jan. 15 Holders of rect. Jan. 1

Raybectos Manhattan. Inc. 15o Dec. 15 Holders of rec. Nov. 29

Reeves (Daniel), Inc.. coin. (quar.)_ 3734o Dee, 15 Holden of rec. Nov. 29
Preferred (qua:.) $154 Dec. 15 Holders of tee. Nov. 29

Reliance, Grain 614% pref. (guar.)  $14 Dec. 15 Holders of rec. Nov. 80
Rich's, Inc., 6 H % preferred (guar.)._ 5134 Doe. 30 Holders of tee. Doe. 15
Rike-Kumler Co., COM 50o. Doe. 11 Holders of rec. Nov. 25
Royal Baking Powder (quar.) 250 Jan. 2Holders of tee. Doe. 4

6% Preferred (qua:.) $114 Jan. 2Holder i of rec. Dee. 4
Royalite 011 Co., Ltd., corn 50c. Dec. 20 Holden, of rec. Dec. 5
Ruberold Co. (quar.) 250 Doe. 15 Holders of rec. Dec. 1
Ruud Mfg. Co. (guar.) 25o Doe. 15 Holders of rec. Dec. 5
Schiff Co.. corn. (qua?.) 250 Dee. 15 Holders of rec. Nov. 29

Preferred (guar.) $134 Doe. 15 1Flolders of reo. Nov. 29

Scott Paper Co.. corn. (guar.) 3714o Dec. 31 Holders of roe. Doe. 16
Extra 250 Doe. 31 Holders of rec. Dec. 16

Scottish Type Investors, Inc—
Class A & B stock (guar.) 5 5-19c Dec. 30 Holders of rec. Nov. 30

Seaboard Oil Co. of Delaware (quar.)- - 150. Dec. 15 Holders of rec. Dec. 1
Extra 100. Dec. 15 Holders of rec. Dee. 1

Second International Securities-
6% 1st preferred (quar.) 500 Jan. 2 Holders of rec. Doe, 15

Slesol Gold Mines, (guar.) 3o Dec. 30 Holders of rec. Dec. 15
Extra 2o Dec. 30 Holders of rec. Dec. 15

Foamy-Vacuum Corp. (guar.) 250 Doe. 15 Holders of rec. Nov. 174
South American Gold & Platinum Co. 100 Dee. 12 Holders of rec. Dec. 2
SouthPenn 011 Co. (guar.) 250 Doe. 80 Holders of rec. Dec. 15
South Porto Rico Sugar (quarterly)...

Preferred (guar.) 
600
$2

Jan. 2
Jan. 2

Holders of reo. Dec. 9
Holders of roe. Dec. 9

Southerland Paper Co 10c Dec. 15 Holders of rec. Dec. 5
Southwest Penn. Pipe Lines (guar.) $1 Doe. 27 Holders of rec. Dec. 15
Spencer Kellogg & Sons,Inc..com.(qu). 250 Dec. 80 Holders of roe. Dec. 15
Standard Brands, Inc.. oom. (guar.) - - 25o Jan. 2 Holders of rec. Dec. 4
$7 preferred, series A (guar.) 5134 Jan. 2Holders of roe. Doe. 4

Standard Coosa-Thatcher (quar.) 1234e Jan, 1 Holders of rec. Deo. 20
7% preferred (guar.) $134 Jan. 1 Holders of rec. Dec. 20

Standard 011 Co. of Calif. (guar.) 25o Dee. 15 Holders of tee. Nov. 15
Standard 011 Co. of Indiana (quar.)_ _ 250. Deo, 15 Holders of rec. Nov. 15
Standard 01101 Kansas (quar.) 50c Jan. 31 Holders of rec. Jan. 2
Standard 011 of Kentucky (guar.) 250 Deo, 15 Holders of roe. Nov. 29
Standard Oil of Nebraska (guar.) 250. Dee. 20 Holders of roe. Nov. 27
Standard 011 Co. of N. J., $25 par (5.-a.) 500 Dee. 15 Holders of tee. Nov. 16
$100 Dar value (5.-a.) $2 Dee. 15 Holders of reo. Nov. 15

Standard 011 Co. (0.) 5% prof. (qua?.).. 5134 Jan. 15 Holders of rec. Dee. 30
Standard 011 Export. prof. (s-a) 5234 Dec. 30 Holders of rec. Dec. 12
Stein (A.) & Co.. pref. (guar.) $14 Jan. 2 Holders of reo. Dec. 15
Sun Oil Co., corn, extra 19% Dec. 15 Holders of rec. Nov. 25
Common (guar.) 250 Doe. 15 Holders of roe. Nov. 25

Sutherland Paper Co.. corn 10c Dec. 15 Holders of rec. Dec. 5
Swift & Co. (guar.) 12340 Jan. 1 Holders of rec. Dec. 9
Sylvania industrial (qua?.) 250 Dec. 15 Holders of roe. 1).0. 1
Tacony-Palmyra Bridge Co.. corn. (qu.) 250 Dee. 80 Holders of roe .Dec. 10

Class A (quer.) 25c Dec. 30 Holders of tee. Dec. 10
Texas Corp. (guar.) 250 Jan. 1 Holden of tee. Dec. la
Texas Gulf Producing 524 % Dee, 23Holders of roe. Nov. 24
Texas Gulf Sulphur Co. (guar.) 50o Dee. 15 Holders of rec. Dee. 1
Teton Oil& Land Co 150 Jan. 2Holders oi rec. 1300. 12
Timken Roller Bearing Co. (quar.) 15c Dee. 15 Holden of rec. Nov. 20
Tobacco Securities Trust Co.. ord. reg. _ :1514% Doe. 14 Holders of roe. Nov. 27
Amer. dep. too. for ord. reg zw14% Doe. 21 Holders Of MO. Nov. 27
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Todd Shipyard Corp. (quad) 25o Dec. 20 Holders of rec. Dec. 5Toronto Elevators. 7% pref. (quar.) $14 Jan. 15 Holders of rec. Jan. 2Underwood-Elliott-Fisher Co. corn. (qr.) 25c. Dec. 30 Holders of rec. Dec. 12

Preferred (quid.) 514 Dec. 30 Holders of rec. Dec. 12Union Carbide & Carbon Corp. (quar.)_ 25c Jan. 1 Holders of rec. Dec. 1
United Carbon Co. corn. (quar.) 400 Jan. 1 Holders of rec. Dec. 13
7% preferred (s.-a.) $335 Jan. 1 Holders of rec. Dec. 13United Dyewood, pref. (guar.) 314 Jan. 2 Holders of rec. Dec. 20

United Elastic Corp. (quar.) 1 26.3160 Dec. 23 Holders of rec. Dec. 6United Grain Growers $1  
United States Gypsum Co., corn. (qr.)__ 25c. Jan. 2 Holders of rec. Dec. 15

Preferred (quar.) $14 Jan. 2 Holders of rec. Dec. 15United States Petroleum (quar.) lc. Dec. 11 Holders of rec. Dec. h
U. S. Pipe & Foundry Co., corn. (quar.)_ 12340. Jan. 20 Holders of red Dee. 30

1st preferred (quar.) 30c. Jan. 20 Holders of red Dec. 30United States Playing Card (quar.)_ 25c Jan. 1 Holders of rec. Dec. 21
United Stores Corp., pref. (quar.) 6814c Dec. 15 Holders of rec. Nov. 24
Victor Monaghan, 7% pref. (quar.) $131 Jan. 2  
Viking Pump. prof. (guar.) 60c Dec. 15 Fielders of rec. Dec. 1
Vortex Cup Co., corn. (quar.) 12.35c Jan. 2 Holders of red Dec. 15

Class A (quar.) 6234c Jan. 2 Holders of rec. Dec. 15
Wagner Elec. Co., pref. (quar.) $111 Jan. 1 Holders of rec. Dec. 20Ward Baking Corp., 7% pret 50c Jan. 2 Holders of rec. Dec. 15
Weibel Brewing Co. (quar.) (Hie Dec. 30 Holders of rec. Dec. 15
Wesson Oil & Snowdrift Co. corn. (qu.) 113.158 Jan. 2 Holders of rec. Dec. 15
Westmoreland , Inc. (quar.) 30e Jan. 2 Holders of rec. Dec. 15
Westvaco Chlorine Prod. Corp. pf. (qu.) $14 Jan. 2 Holders of rec. Dec. 15
Weyen berg S. Mfg., pref (guar.) S14 Dec. 15 Holders of rec. Dec. 5
Whitman (Win.) Co., Inc., pref  71514 Dec. 15 Holders of rec. Dec. 1
Wilcox & Rich Corp.. cl. A (quar.) 6214c Des. 30 Holders of rec. Dec. 20
Wiser 011 (quar.) 25c Jan. 2 Holders of rec. Dec. 12
Woolworth (F. W.) & Co.—
American dep. rec. 6% pref. (s.-a.)- - zw3% Dec. 8 Holders of rec. Nov. 23

Wright Hargreaves Mines (quar.) r5c Jan. 2 Holders of rec. Dec. 9
Extra r5e Jan. 2 Holders of rec. Dec. 9

Wrigley (Win.) Jr. Co.. cap. stk. (mo.)-1 2830-95 Jan. 2 Holders of rec. Dec. 20
Yale & Towne Mfg. Co (quar.)  Jan. Holders of rec. Dec. 11
t The New York Stock Exchange has ruled that stock will not be quoted ex.

dividend on this date and not until further notice.
5 The New Yore Curb Exchange Association has ruled that stock will not be

quoted ex-dividend on this date and not until further notice.
a Transfer books not closed tor this dividend.
d Correction. e Payable in stock.
I Payable in common stock. g Payable in scrip. h On account of accumulated

dividends. J Payable in preferred stock.
!Subject to the 5% NIRA tax.
in Commercial Invest. Tr. pays env. on convertible preference stock. optional

Series of 1929. at the rate of 1-52 of 1 share of common stock, or. at the option
of the holder, in cash at the rate of $1.50.
n The Blue Ridge Corp. has declared a quarterly dividend at the rate of 1-32

of 1 share of the common stock of the corporation for each share of such preference
stock, or at the option of such holders (providing written notice thereof Is received
by the corporation on or before Nov. 16 1933) at the rate of 75c. per share in cash.
o A dividend on the cony. pref. stock. optional series of 1929, of Commercial

Investment Trust Corp., has been declared payable in common stock of the corpora-
tion at the rate of 1-52 of 1 share of common stock per share of cony. pref. stock.
or at the option of the holder, In cash at the rate of $1.50 for each share of cony. pref.
stock held.

r Payable in Canadian funds, and In the case of non-residents of Canada. a
deduction of a tax of 5% of the amount of such dividend will be made.

American Cities Power & Light pay a div. of 1-32 share of class B stock on
the cony. class A optional series, or 75c. in cash.
U Payable in U. S. funds.
ir A unit.
in Less depositary expenses.
z Less tax.
g A deduction has been made for expenses.

Weekly Return of New York City Clearing House.—
Beginning with March 311928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 2 1933.

Clearing House
Members.

• Capital.
*Surplus and
Undivided
Profits.

Net Demand
Deposits,
Average.

Time
Deposits.
Average.

S S S SBank of N.Y. & Tr. Co. 6,000,000 9,595,000 79,694,000 9,184,000Bank of Manhattan Co__ 20,000,000 31.931,700 258,642,000 32,362.000National City Bank. _ _ _ 124,000,000 44,272,400 a879,913,000 159,365,000Chemical Bk. & T. Co__ 20.000,000 47,147,400 247,259,000 28,645.000Guaranty Trust Co 90,000,000 177,963,600 6854,023,000 61,591,000Manufacturers Trust Co. 32,935,000 20,297,500 203,291.000 98,289,000Cent. Han. Bk. & Tr.Co. 21,000,000 61,203,500 478,132,000 49,410,000Corn Each. Bk. Tr. Co 15,000,000 17,567,700 172,201,000 21,689,000First National Bank..._. 10,000,000 75,366,000 306,922.000 30,023,000Irving Trust Co 50,000,000 62,320,200 296,886,000 45,564,000

Continental Bk. & T. Co 4,000.000 4,587,000 31.159.000 1,493,000Chase National Bank.  148,000,000 60.000,200 01,068,682,000 100,369,000Fifth Avenue Bank 500,000 3,198,700 41,753,000 2,824,000Bankers Trust Co 25,000,000 63,285,500 d472,315,000 56.229,000Title Guar. & Tr. Co__ _ . 10,000,000 10,560,800 24,229,000 293,000Marine Midland Tr. Co. 10,000.000 5,269,900 41,344,000 4.603.000New York Trust Co.  12,500,000 22,204,200 186,944,000 14,792,000Com'l Nat. Bk. & Tr. Co 7,000,000 7,904,300 42,970,000 2,438,000Pub. Nat. Bk. & Tr. Co. 8,250,000 4,686,800 41,188,000 30.790,000
Total, rt. Ion nnn 790 000 inn a 797 Szt7 non 7,111 OS/ 0110

* As per official reports: National. Oct. 25 1933; State. Sept. 30 1933; trust com-panies, Sept. 30 1933.
Includes deposits In foreign branches as follows: (a) $220,210,000; (b) $70,469,-000; (c) $73,572,000: (d) $23.743,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ended Dec. 1:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 1 1933.

NATIONAL AND STATE 11ANKS—AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Cash.

Res. Dep..
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Depotits.

Manhattan— s s $ $ s
Grace National 19,977,500 134,900 1,383,800 2,640,500 19,609,400Trade Bank 2,721,414 106,042 851,843 379,331 3,397,349

Brooklyn—
Ponnin.q VntInnnl 0 ton nrin gq Min 321.000 130.000 4.940 nnn

t Includes $1,000 gold.

TRUST COMPANIES—AVERAGE FIGURES.

Loans.
Disc. and

Investments.
Cash.

Res. Dep.
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust Co,.

Gross
Deposits.

Manhattan— s $ s s S
Empire 51,281,900 *2,688,500 10,922,000 2,057,000 56,600,300
Federation 6,206,850 73.248 364,662 872,875 5,935,320
Fiduciary 8,830,384 *518,429 317,768 549,577 8,688,393
Fulton  17,118,700 *2,204,400 578,200 389,500 15,547,300
1.awyers County..... 27,958,800 *4,723,400 1.304,500   32,125,400
United States 67,581,787 6,910,383 14,864,051   61,186,856

Brooklyn—
Brooklyn 
...,....... ,--,,...,..•.,

87,437,000
0.445 4,14

3,666,000
1 709 905

22,163,000
11 1110 405

243,000 97.160,000
or. c.f.: cd7

* Includes amount with Federal Reserve as follows: Empire, $1,178,400; Fidu-
ciary. $298,396; Fulton, $2,087,700; Lawyers County. $4,092,600.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 6 1933, in

comparison with the previous week and the corresponding date last year:

Resources—
Gold with Federal Reserve Agent 
Gold redemp. fund with U. S. Treasury_

Gold held exclusively agst. F. R. notes

Gold settlement fund with F. R. Board_
Gold and gold certificates held by bank_

Total gold reserves 

Other cash• 

Total gold reserves and other cash-- -

Redemption fund—F. R. bank notes 
13111s discounted:
Secured by U. S. Govt. obligations...
Other bills discounted 

Total bills discounted 

Bills bought In open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bilis 

Total U.S. Government securities 

Other securities (see note) 

Total bills and securities (tee note)__

Dec. 6 1933. Nov. 29 1933. Dec. 7 1932.

523,706,000 551,706,000 605,614,000
11,532,000 9.732,000 3,783,000

Resources (Concluded)—
Due from foreign banks (see note) 
F. R. notes of other banks 
Uncollected Items
Bank premises 
All other assets 

Total assets 

Liabilities—
F. R. notes in actual circulation 
F. R. bank notes in actual circulation._
Deposits: Member bank—reserve account
Government 
Foreign hank (see note), 
Special deposits—Member bank 
Non-member bank 

Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total gold reserve & other cash•
to deposit and F. R. note liabilities
combined 

Contingent liability on bills purchased
for foreign correspondents 

Dec. 6 1933. Nov. 29 1933.
S $

1,204,000 1,159,000
3,957,000 4,893,000

04,147,000 100,599.000
12,818,000 12,818.000
29,779,000 29,001.000

Dec. 7 1932.
$

1,019,000
5,654,000

85,431.000
14,817,000
22,064,000

535,238,000

131,285,000
188.070,000

561,438.000

179,790,000
147,621.000

609.397,000

91,556,000
269,743.000 1,949,850,000 1,971,280,000 1,991,618,000

854,593,000

50,219,000

888,849,000

45,033.000

970,696,000

79,417,000 652,733,000
53,168,000

905,897,000
29,575,000
6,661.000
5,048,000
1,562,000

46,218,000

663.789,000
53.751,000

934,795,0(10
24.656.000

745,000
4,924.000  
1,249,000  

32,862,000

583.615,000

1,151.637,000
7,745.000
4,574,000

11,620,000

1,175,576,000
82,250,000
58,617.000
75,077,000
16,483,000

904,812,000

3,198,000

15,870,000
27,239,000

933,882,000

2.932,000

17,646.000
27,562.000

1,050,113,000

34,82.3,000
30,537,000

43,109,000

24,063,000

170,046,000
361,879,000
299,756,000

45.208,000

8.114.000

170,046,000
355,089,000
306.566,000

65,360,000

9,896,000

187,205,000
152,195,000
393,892,000

994.961.000
89,824,000
58,443,000
85,058,000
15,663,000

999.231.000
95.330,000
58.467.000
85,058.000
15,654,000

1,949,850,000 1.971.280.0001,991,618,000

831,681,000

992,000

831,681,000

093,090

733.292,000

3,972,000

812,520,000

54.9%

967,000

56.2%

294.000

59.7%

11,713,0011
899.845,000 885.996.000

• "Other cash" does not Include F. R. notes or a bank's own F. R. bank notes.
NOTE.—Beginning with the statement of oct.. 17 1925, two new items were added In order to show separately the amount o balances held abroad and amounts dueto foreign correspondents. In addition, the caption "All other earnings assets." previously made up of Federal Intermediate Credit Bank debentures. was changed to"Other securities," and the caption, "Total earnings assets" to "Total bills and securities." The latter term was adopted ..s a more accurate description of the total of tindiscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items Included therein.
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 7, and showing the condition
of 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 note
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding
bank notes. The Reserve Board's comment upon the returns for the latest week appears in our department of "Current Events
and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 6 1933.

Dec. 6 1933. Nov. 29 1933. Nov. 22 1933. Nov. 15 1933. NOV. 8 1933. Nov. 1 1933. Oct. 25 1933. Oct. 18 1933 Dec. 7 1932.

RESOURCES. $ S S $ $ $ $ $ $
Gold with Federal Reserve agents 2,611,864,000 2,618,254.000 2.627.779,000 2,630,254.000 2,637,126,000 2.638.561,000 2,675,331,000 2,677,599.000 2,281,059,000
Gold redemption fund with U. S. Treas.. 42,479,000 40,888.000 38.518.000 38.185.000 39.266.000 37.313.000 37.313,000 36.569.000 39,087,000

Gold held exclusively agst. F. R. not 2,654,343,000 2,659,142,000 2.666.297.000 2.668.439.000 2.676.392.000 2,675.874,000 2.712.644.000 2.714,168,000 2,320,146,000
Gold,settlement fund with F. R. Board.._ 639,190,000 673,403,000 668,409,000 668,019.000 661,187.000 666,190,000 629,632,000 631,283,000 367,276.000
Gold and gold certificates held by banks_ 279,318,000 240,693,000 241.074.000 240.695,000 240,710,000 24o.841.000 248,512,000 246.633.000 390.641,000

Total gold reserves 3,572,851,000 3,573,238.000 3.575,780,000 3,577.153,000 3,578.289,000 3,587,905.000 3.590,788,000 3,592,084,000 3,078.063,000
Reserves other than golda a a a a a a a
Other cash. 206,530,000 204,583.000 227,046,000 225.820,000 214,007,000 226.491.000 238.012,000 229,208,000 258,378,000

Total gold reserves and other cash 3.779,381,000 3.777,821,000 3.802,866,000 3.802,973.000 3.792.296,000 3,814,396,000 3,828,800.000 3.821,292,000 3,336,441,000
Non-reserve cash a a aa a a a a
Redemption fund-F. It, bank notes 12,447,000 11,990,000 11.858.000 11,693.000 11,457,000 11.248,000 11,365,000 11.315.00
Bills discounted:
Secured by U. S. Govt. obligations 33,244,000 36.959.000 28,464,100 26,457.000 26,294,000 24,994,000 25,825,000 22.794.000 95,513,000
Other bills discounted 82,317,000 82,082,000 83,688,000 84,980.000 85,963,000 91.513.000 88.768.000 89.956,000 203,105,000

Total bills discounted 115,561,000 119.041,000 112.152,000 111,437,000 112.261,000 116.507.000 114,593,000 112,754,000 298.618,000
Bills bought in open market 61.284.000 23.866.000 20.294.000 15,180.000 6.737,000 6.644.000 6.523.000 6.569,000 33,717.000
U.S. Government securitles-Bonds 442,172,000 442.675,000 442.212,000 442,691,000 441.210,000 442,891.000 441,262.000 441,395.000 420.637,000
Treasury notes 1,055,300,000 1.034,003.000 1,030,473,000 1,021,001.000 1,020.979.000 1,007,587,000 994.098,000 976.161,000 379,175,000
Special Treasury certificates 
Other certificates and bills    933.585,000 954.959,000 958,409,000 967,910,000 967,912,000 969,297.000 964.796,000 957,723,000 1,050,865,000

Total U. 8. Government securities 2,431,057,000 2.431,637,000 2,431,094,000 2,431,602.000 2.430.101,000 2.419,775,000 2,400.156.000 2,375,279,001 1,850,677,000
Other securities 1,599,000 1.580,000 1.580.000 1,569,000 1,559,000 1,559,000 1,559,000 1,559,000 5,337,000
Forelyin loans on gold 

-
Total bills and securities 2,609,501,000 2,576,124.000 2.565,120,000 2,559,784.000 2.550,658,000 2,544.485.000 2,522,831,000 2.496.161.000 2,188,349,000

Gold held abroad 
Due from foreign banks 3,519,000 3.523,000 3,579,000 3.615.000 3,700.000 3.732.000 3,610.000 4,913,000 2,854,000
Federal Reserve notes of other banks... 14,730,000 15,434,000 16,658.000 16,084.000 16,242,000 17,833,000 19.575.000 17,998,000 14,436,000
Uncollected Items 381,643.000 375,332,000 396.168,000 526,891,000 341.876.000 426.364.000 385.196,000 482,884,000 323,983,000
Bank premise; 54,794,000 54,732,000 54.732,000 54.732,000 54.730.000 54.643.000 54.639,000 54.614.000 58,211,000
All other resources 50,784,000 50,442,000 49,689,000 49.198,000 48,822,000 50.676,000 48,872,000 47.875,000 40.351,000

Total resources 6,906,799,000 6,865,398,000 6,900,670.000 7.024.974.000 6,819,781,000 6,923.377.000 6.874,888,000 6,937.052,000 5,964,625,000

LIABILITIES.
F. R.. notes In actual circulation 3,042,725,000 3.030,329.000 2,970,210,000 2,973,040.000 2,982,997,000 2.967,302,000 2,960,748,000 2,993,917,000 2,723,666,000
F. R. bank notes in actual circulation 208.740,000 205,394,000 200,697,000 194,950.000 193.678.000 188.840.000 180,363.000 172.143,000  
Deposits-Member banks-reserve aeei- 2.561.180.000 2,572,942,000 2,687.291.000 2.645.232.000 2.577,552.000 2,590.551.000 2.693.121.000 2.655.343.000 2,395,484.000
Government 98,400,000 81,519,000 31.216,000 64,220.000 90.926.000 115.597,000 27,758,000 17.634.000 30,837,000
Foreign banks 9,442,000 5,324,000 8,824,000 7,532,000 10,682.000 15.341,000 17,797,000 15,132,000 14,010,000
Special deposits-Member bank 55,101,000 55.006,000 57.269,000 65.529.000 65,210.000 67,495.000 68.884.000 70,700.000  
Non-member bank 10,134,000 14,331,000 13.958,000 14.593,000 14,954,000 14.193,000 14.237,000 14,704,000  

Other deposits 81,183,000 67.352.000 69,128,000 75,425.000 69,800,000 80.962,000 66.088.000 65.718,000 26,485,000

Total deposits 2815,440.000 2,796.474.000 2,867,686.000 2,872,531,000 2.829,124.000 2.884.179,000 2,887,885,000 2,839.231.000 2,466,816,000
Deferred availability items 379,850,000 373,730,000 402,536,000 525.942,000 354,563,000 424.910.000 385.779,000 471.035.000 318,614.000
Capital mild In 145,300.000 145,194.000 145,152,000 145.100.000 145,301.000 145.456.000 145.527.000 145,549,000 151,522.000
Surplus 278,599,000 278.599,000 278,599.000 278.599,000 278.599.000 278.599.000 278.599.000 278.599,000 259,421,000
All other liabilities 36,145,000 35.678,000 35.790,000 34,812.000 35,499,000 34.091,000 35,987,000 36.578.000 44,586.000

Total liabilities 6,906,799,000 6,865,398,000 6,900,670.000 7,024.974.000 6,819,781,000 6.923.377.000 6.874,888.000 6.937,052,000 5,964,625,000Ratio of gold reserve to deposits and
F. R. note liabilities combined 61.9% 61.3% 61.2% 61.1% 61.5% 61.3% 61.3% 61.5% 59.3%

Ratio of total reserve to deposits and
F. R. note liabilities combtned 62.9%

Ratio of total gold reserve & 0th. cash' to
deposit & P.R. note liabilities combined 64.5% 64.8% 65.1% 65.1% 65.2% 65.2% 65.5% 65.5% 64.3%

Contingent liability on bills purchased
for foreign correspondence 2,804,000 2,893,000 3,218,000 3,896,000 10,700,000 30,750,000 33.798,000 36.030,000 36,117,000

Maturity Distribution of Bills and $ s $ $ s $ $ 5 s
' Short-term Securities-
1-15 days bIlLs discounted 89,236,000 91.804.000 83,502,000 80,979,000 80,877.000 87.037.000 84,056,000 81,632,000 214.371.000

16-30 days bills discounted 8,105,000 9,584,000 12,031,000 9.986.000 7,951,000 9.217.000 8,268.000 9,456,000 22,697,000
31-60 days bills discounted 7.770,000 8.507.000 8,881,000 12.449.000 15,445,000 13.796,000 15.061,000 11,988,000 30.209,000
61-90 days bills discounted 7,904.000 7,856.000 6,527,000 6,444.000 6,534.000 5.133,000 6,028.000 8,660.000 20.403,000
Over 90 days bills discounted 2,546,000 1.290,000 1.211.000 1,579.000 1.454.000 1.324.000 1,180.000 1.018.000 10,938,000

Total bills discounted 115,561,000 119,041,000 112.152.000 111,437,000 112,261,000 116.507.000 114,593,000 112,754,000 298,618,000
1-15 days bills bought In open market 27.832,000 5,623,000 3,511.000 499,000 293.000 639,000 285.000 3,408.000 2,738,000

16-30 days bills bought In open market 8,308,000 4,687,000 5.170.000 5,156.000 616,000 325,000 737.000 475.000 4,559,000
31-60 days bills bought In open market.. 5,565.000 4.775,000 5,287.000 4,491,004.1 1,045,000 863.000 899.000 2,118,000 2,258,000
61-90 days bills bought In open market 19,309,000 8,700.000 6,176,000 4,847,000 4.783,000 4,817,000 4,602.000 568,000 24,162,000
Over 90 days bills bought in open market 270,000 81.000 150,000 147,000  

Total bills bought in open market_ _ __ 61,284,000 23.866,000 20.294.000 15,180,000 6.737.000 6,644,000 6,523,000 6.569,000 33,717.000
1-15 days U. S. certificates and bills__ 230,429,000 66.092,000 121,149,000 106,070.000 75,620.000 69.747,000 64,047.000 42,225,000

16-30 days U. S. certificates and MIN.__ 97,095.000 274,882,000 233,928.000 246,179,000 121,099,000 106,070,000 59.820,000 63.747,000 68,000,000
31-60 days U. S. certificates and bills__ 118,251,000 146.698.000 170.443.000 174,245,000 329.026.000 322.773.000 329.681.000 337,202,000 162,839,000
61-90 days U. S. certificates and bills... 118,230,000 88,714,000 82.083.000 94.711,000 101,251,000 140,698,000 164,443.000 152,245.000 160,550,000
Over.90 days U.S. certificates and bills.. 369,580,000 378,573,000 350.806,000 342,705,000 340.916.000 330.009.000 346.805,000 362,304,000 659,476,000

Total U. S. certificates and bills 933.585,000 954.959.000 958,409.000 967,910,000 967,912.000 969.297,000 964,796,000 957,723,000 1.050.865,000
1-15 days municipal warrants 1,453,000 1.486.000 1.486.000 1.449,000 1,439,000 1.439.000 1.449,000 1,449,000 4.156,000

16-30 days municipal warrants 27,000 14.000 14.000 37.000 47.000 47.000 622,000
31-60 days municipal warrants 83,000 80.000 69.000 50.000 31,000 31.000 51,000 37.000 559,000
61-90 days municipal warrants 36.000  11,000 33.000 42,000 42,000 59.000 73.000
Over 90 days municipal warrants 

Total municipal warrants 
-

1,599,000 1.580.000 1,580.000 1,569,000 1,559,000 1.559.000 1,559.000 1.559,000 5,337.000

Federal Reserve Notes-
Issued to F. It. Bank by F. R. Agent 3.301.981,000 3.264.891.000 3,235.008.000 3,240.601,000 3.239,532,000 3,230,352,000 3.239,636.0003,24)2.380.000 2,946,756,000
Held by Federal Reserve Bank 259,256,000 234.562,000 264,798.000 267.561,000 256,535,000 263,050.000 278.888,000 268,463.000 223.090,000

In actual circulation 3,042.725,0003.030.329.000 2.970,210,000 2,973,040,000 2,982.997.000 2.967.302.000 2.960.748,000 2.993.917,000 2,723,666,000

Collateral Held by Agent as Security
for Notes Issued to Rank-

•

By gold and gold certificates 1,475,189,000 1,513,078.000 1,513,604,000 1.514.579,000 1.513,951.000 1,517,456,000 1,520.226.000 1.524.794.000 1,138,889,000
Gold fund-Federal Reserve Board 1,136,675,000 1.105376.000 1314,175.000 1315.675.000 1,123,175,000 1.121.105.000 1.155.105.000 1,152,805,000 1342,170,000
By eligible paper 131,210,000 96,276,000 84.610.000 78.405.000 71,089.000 74,491.000 71.637.000 69,032,000 282,876,000
U. S. Government securities 616,000,000 597,600,000 573.600.000 562.600.000 580,000,000 572,000,000 556.200.000 575.200.000 408,600,000

Tnts1  3 359,074,0003.312,130.000 3.285,989,000 3.271,259.000 3.288.215.000 3.245.052.000 3.303 164 ono 3 321 431 000 2.972.535.0013
• "Other cash" doe, not Include Federal Reserve notes or a bank's own Federal Reserve bank notes, a Now included In "other cash." b Revised

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 6 1933
Two Ciphers (00) Omitted.
Federal &MTV Bank of- Total. Boston.

-
New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louts. Minneap. Kan.City: Dallas. San Fran.

RESOURCES.
Gold with Fed. Res. Agents__
Gold red. fund with U. S. Treas.

/mid held excl. scat. F.R.notes
Gold settlem't fund with F.R.Ild
Gold & gold ctfs. held by banks_

$
2,611,861,0

42,479,0

9.
217,872,0

1,659,0

3
523,708,0
11,532,0

S
166,230,0
4,487,0

S
214,770,0
4,961,0

$
131,475,0

1,569,0

$
95,880,0
2,899,0

$
747,972,0

4,125,0

5
123,578,0

1,405,0

$
67,251,0
1.639,0

5
97,290,0
1,247,0

0
44,074,0

906,0

9
181,763,0
6,050,0

2,654,343,0
639,190,0
279,318,0

219,531.0
23,314,0
21,734,0

535,238,0
131,285,0
188.070,0

170,717,0
22,505,0
11,801,0

219,731.0
54,567,0
4,783,0

133,044,0
31,788,0
1.082,0

98,779.0
16,575,0
2,332,0

752,097,0
184.068,0
3,010,0

124,983.0
36.329,0

290.0

68,893,0
17,666,0

556,0

98,537,0
33,029,0
10.908,0

44,980.0
39.608,0
3.718,0

187,813,0
48,456,0
31.034,0

Total gold reserve. 
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Weekly Return of the Federal Reserve Board (Concluded).

Two CYPairs (00) Omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneay. Kan.Cily. Dallas. San Fran.

RESOURCES (Concluded)-
)ther cash* 

Total gold res. dr other cash 
tedem. fund-F. R. bank notes_
Illis discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
tills bought In open market 
J. S. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates-
Certificates and bills 

Total U.S. Govt. securities_
ither securities 
lills discounted for, or with
(-), other F. R. banks 

Total bills and securities 
3ue from foreign banks 
r'ed. Res. notes of other banks 
Incollected items 
lank premises 
L11 other resources 

Total resources 

LIABILITIES.
'.R. notes in actual circulation_
'. R. bank notes in act'l cdrcurn
)eposIts:
Member bank reserve account
Government 
Foreign bank 
Special-Member bank 
Non-member bank 

Other deposits 

Total deposits 
)eferred availability items 
'apital paid in 
urplus 
11 other liabilities 

Total liabilities 

Memoranda.
AM of total gold reserves and
other cash8 to deposit dr F. R.
note liabilities combined 
ontlngent liability on bills pur-
chased for torn correspondents

S
206,530,0

2
15,167,0

I
50,219,0

$
28,056,0

$
17.274,0

2
10,150,0

$
13,227,0

8
27,923,0

2
9,609,0

2
8,151,0

2
9.384,0

$
5,665,0

$
11,705,0

3,779,381,0
12,447,0

33,244,0
82,317,0

279,746,0
1,250,0

3,057,0
2,325,0

904,812,0
3,198,0

15,870,0
27,239,0

233,079,0
1,115,0

4,772,0
20,197,0

296,355,0
1,505,0

3,079,0
7,381.0

176,064,0
244,0

439,0
4,926,0

130,913,0
208,0

1,561,0
6,606,0

967,098.0
2,050,0

3,073,0
3,486,0

171,211.0
456,0

587,0
752,0

95,266,0
406,0

99,0
2,674,0

151,858,0
587,0

102.0
2,120,0

93,971.0
763,0

454,0
546,0

279,008,0
665,0

151,0
4,065.0

115,561,0
61,284,0

442,172,0
1.055,300,0

933,585,0

5,382,0
3,216,0

24,390,0
71,113,0

62,168,0

43,109,0
24,063,0

170.046,0
361,879,0

299,756,0

24,969,0
3,854,0

28,068,0
74,207.0

64,845,0

10,460,0
5,414,0

32,162,0
96,501.0

84,361,0

5,365,0
2,269,0

11,860,0
35,589.0

31,114,0

8.167,0
2,640,0

10,761.0
32,258,0

28,201,0

6.559,0
6,066,0

76,950,0
177,537,0

182,856,0

1,339,0
2,148,0

14,493,0
41,994.0

36,713.0

2,773,0
1,739,0

16,297,0
26,298,0

22,993,0

2,222,0
2,628,0

13.509,0
36,991.0

32,341,0

1,000,0
1,822,0

18,525,0
25.584,0

22,366.0

4,216,0
5,425,0

25,111.0
75,349,0

65,871,0

2,431.057,0
1,599,0

157,671,0 831,681,0
992,0

167,120,0
510.0

213,024,0 78,563,0 71,220,0 437,343,0 93,200,0 65.588,0
97,0

82,841,0 66,475,0 166,331,0

2,609.501,0166.269.0
3,519.0
14,730,0

381,643,0
54,794,0
50,784,0

270,01,294,0
309,0

41,159,0
3,280,0
424,0

899,845,0

3,957,0
94,147,0
12,818,0
29,779,0

196,453,0
388,0
388,0

30,937,0
3,841,0
4,551,0

228,898,0
349,0
975,0

33.101,0
6,932,0
2,101,0

86,197,0
138,0

1,109,0
36,036,0
3,238,0
3,223.0

82,027.0
123,0

1,245,0
14,084,0
2.422,0
3,796,0

449,968,0
481,0

2,607,0
46,422,0
7,609,0
1.638,0

96,687,0
15,0

1,184,0
17,414,0
3,285,0
583,0

70.197,0
10.0

500,0
10,061,0
1,747,0
1,045.0

87,691,0
102,0
823,0

22,680,0
3,571,0
1.532,0

69,297,0
102,0
274.0

16,550,0
1,797,0
1,168,0

175,972,0
247.0

1,269,0
19,047,0
4,254,0
944,0

6,906,799,0

3,042,725,0
208,740,0

2,561,180,0
98,400,0
9,442,0

55,101.0
10,134,0
81.183,0

492,707,0

226,981,0
21,129,0

158,881,0
9,632.0
305,0
640,0

1,558,0

1,949,850,0

652,733,0
53,168,0

905,897,0
29,575,0
6,661,0
5,048,0
1.562,0

46,218,0

470,752,0

232,976,0
20,191,0

126,773,0
3,988,0
439,0

7,660,0
1,857,0
660,0

570,221,0

285,673,0
26,232,0

167,515,0
5,888,0
413,0

5,956,0
169,0

1.918,0

306,249,0

155.330,0
4,594,0

82,210,0
3,876,0
163,0

2,135,0
755,0

4,151,0

234,818,0

123,490,0
5,520,0

59,469,0
7,057,0
146,0

2,319,0
296,0

5,131,0

1,477.913.0

765,929,0
30,002,0

530,064,0
24,714,0

543,0
20,521,0

4,0
1,124,0

290,835,0

144,264,0
6,440,0

91,170,0
970,0
142,0

3.950,0
4,575,0
4,494,0

179.232,0

92.101,0
6,020,0

55,275,0
2,440,0

96,0
1,180,0
289,0

1,393,0

268,844,0

106.519,0
9,602,0

110,148,0
3,033,0
121,0

2.445,0
36,0

765,0

183,022,0

41,416,0
12,868,0

95,391,0
1,128,0
121,0
330,0

1,154,0

481.406,0

215,304,0
12,974,0

178,387,0
6.099,0
292,0

2,917,0
591,0

12,617,0

2815,440.0
379.850,0
145,300,0
278,599.0
36,145,0

171,016.0
41,250,0
10,872,0
20,460,0

999,0

994,961.0
89,824,0
58,443,0
85,058,0
15,663,0

141,377,0
29,553,0
15,929.0
29,242,0
1,484,0

181,859.0
32.834,0
12.330,0
28,294,0
2,999,0

93.290,0
35,497,0
4,919.0
11,616,0
1,003,0

74,418,0
13,574,0
4,423,0
10,544,0
2,840,0

576.970,0
47,768.0
12,922.0
39,497,0
4,875,0

105.301,0
19,520.0
3.994,0
10,186,0
1,130.0

60.673,0
9,230,0
2,874,0
7,019,0
1,315,0

116,548,0
22,733,0
4,235,0
8.263,0
944,0

98,124,0200.003,0
18,057.0
3.724,0
8,719.0
1,014,0

20,010,0
10,635,0
19.701,0
1,879,0

6 906,799.0

64.5

2,894,0

492,707,0

70.3

211,0

1,949,850,0

54.9

967,0

470,752,0

62.3

304,0

570,221.0

63.4

286,0

306,249,0

70.8

113,0

234,818.0

66.1

101,0

1,477.963,0

72.0

376,0

290.835,0

68.6

08.0

179,232,0

62.4

67,0

268,844,0

08,1

84,0

183.922,0

67.3

84,0

481,406,0

67.0

203,0

*"Other cash" does not Include Federal Reserve notes or a bank's own Federal Reserve bank notes.

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. Sail Fran.
Two Ciphers (00) Omitted. 8 2 8 2 8 8 8 $ 8 3 S 3 $

Federal Reserve notes:
Issued to F.R.Bk. by F.R.Airt 3,301,981,0 243,160,0 732,709,0 247,580,0 306,689,0 162,348,0 143,196.0 803,074,0 151.353,0 96,205,0 113,533,0 45,742.0 256,392,0
Held by Fed'i Reserve Bank_ 259,256,0 16,179,0 79,976.0 14,604,0 21,016,0 7.018,0 19.697,0 37,145,0 7,089,0 4,104,0 7,014,0 4,326,0 41.088.0

In actual circulation 3,042.725,0 226,981,0 652,733,0 232,970,0 285,673.0 155.330,0 123,499,0 765,929.0 144,264,0 92,101,0 106,519,0 41,416,0 215,304,0
Collateral held by Agent as se-

curity for notes issued to bks:
Gold and gold certificates 1,475,189.0 74,555,0 483,606,0 101,610,0 107.270,0 52,100.0 21,880.0 445,972,0 28,378.0 29,754.0 18,400.0 20,574,0 91,000,0
Gold fund-F. R. Board 1136,675,0 143,317.0 40,100,0 64,620,0 107,500,0 79.375,0 74,000,0 302,000.0 95,200,0 37,500,0 78.800,0 23,500.0 90,763,0
Eligible paper 131,210,0 7,152,0 51.793,0 14,147,0 13,661,0 5.906,0 7,797,0 9,414,0 3,043.0 3,063,0 3.948.0 2.569,0 8,717,0
U.S. Government securities 616,000,0 19,000,0 185,000,0 68,000,0 80,000,0 26,000,0 48,000,0 50.000,0 27,000,0 27,000,0 16,000,0   70,000,0

.•• • . .• , omn noA nOAAnoA n oon Ann n oto 077 A 0AQ ARI nAno QQ1 II Int A77 A QA7 ISM A lAq A91 n 07 217 A 117 9q51 A IR Mil A 9An man n

FEDERAL RESERVE BANK NOTE STATEMENT.

Federal Reserve Agent al- Total. Boston. New York. Phila. Cleveland, Richmond Atlanta. Chicago. St. Louis. Minneay. Kan.City. Dallas. San Fran.

Two Ciphers (00) Omitted. 8 i 3 3 $ 3 $ $ $ $ $ i
-

$
Federal Reserve bank notes:

Issued to F. R. Bk. (outstdg.): 228.728,0 23,205,0 63,632,0 22,242.0 27,245,0 4,594,0 5,848,0 31.170,0 6.656,0 6,441,0 9,887,0 14,353,0 13,455,0
Held by Fedi Reserve Bank_ 19,988,0 2,076,0 10,464,0 2,051.0 1.013,0 328,0 1,168,0 216,0 421,0 285,0 1.485,0 481.0

In actual circulation 208,740,0 21,129,0 53.168,0 20,191,0 26,232,0 4,594,0 5,520.0 30.002,0 6.440,0 6.020,0 9.602,0 12,868.0 12,974,0
Collat. pledged agst. outst. notes:
Discounted rt purchased bills_ 2,034,0 1.620,0 258,0  156,0
U.S. Government securities__ 252,274,0 30,000,0 64,274.0 23,000,0 30,000,0 5,000,0 7,000,0 36,000,0 8,000,0 8,000,0 10,000,0 16,000,0 15,000,0

q......,..... i 24 Inn n gn non n 11.1 274 11 23 (Inn n 310200 50000 7.258.0 36.000.0 8.156.0 80000 10 nnn n in non 0 150000

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," immediately preceding 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 10/U2S held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial
paper, only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays
or moratoria early In March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary
of them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions.

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS NOV. 29 1933 (In Millions of Dollars).

Federal Reserve !Astrid- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago, St. Louis. Minneay. Kan.City. Dallas. San Fran.

Loans and Investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U. S. Government securities 
Other securities 

Reserve with F. It. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 

$
16,672

8
1,192

S
7,744

$
1,045

$
1,107

$
338

8
342

$
1.484

2
485

8
326

2
513

$
396

$
1.700

8,568 693 3,974 508 450 175 193 842 240 177 208 217 891

3,569
4,999

8.104

249
444

499

1,875
2,099

3,770

236
272

537

222
228

657

61
114

163

59
134

149

395
447

642

90
150

245

48
120

149

55
153

305

60
157

179

219
672

809

5,114
2,990

1,864
231

10.751
4,410
817

1,135
2,646
.-

320
179

125
33
720
374
85
94
151

2,397
1,373

813
59

5,675
1,158
390
114

1,199

294
243

67
13

570
304
70
69
143

457
200

82
15

524
431
47
54
123

115
48

28
9

189
129
7
59
69

99
50

21
6

146
131
31
45
54

386
256

421
49

1.228
459
48
236
321

143
102

54
9

295
159
23

. 68
97

93
56

29
4

201
117
3
59
72

196
109

69
11

358
168
10

111
168

125
54

56
7

255
121
27
88
116

489
320

99
16

690
859
76
138
133

orro . .
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Wall Street, Friday Night, Dec. 8 1933.
Railroad and Miscellaneous Stocks.—The Review of the

Stock Market is given this week on page 4142.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow.

STOCKS.
Week Ending Dec. 8.

Sales
for
Weak.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads— Par
Cleve & Pittsburgh 50
Detroit & Mackinac 100
Duluth S S & Ati_ _ _100
Havana Elec Ry pi..100
Int Rya of Cent Am_
Morris & Essex 50
Pacific Coast 2d p1_100
Phlla Rapid Translt_50
Texas & Pacific_ __ _100
Wabash RR pref 13_100

Indus. ;&
Am Mach & Mets Ws_ •
Austin Nichols prior A *
Beneficial Ind Loan_ __*
Bloomingdale 7% _ _100
Bristol-Myers Co 5
Burns Bros class A.... _*

Class B 
Preferred  100

BushTermBldgpfcti100

Shares. per share.
40 60 Dee 6
10 7 Deo 6
100 1 Deo 6
10 a534 Dec 6
100 33,' Deo 6
50 58 Dee 8
60 231 Dec 4
100 2 Deo 4
500 15 Dee 5
200 2 Deo 4

200
130

3,700
100

4,400
100
100
70
100

City Stores class A _ _ _ _• 300
Class A etis • 360
Certificates • 200

Collins it Alkman pf 100 240
Colo Fuel & Ir pref.. 10020
Columbia G&E pf B 100 80
Comm Cred pre! (7).25 230
Consol Cigar pi (7)-100 160

Prior pref x-warr 100 200
Deere & Co • 16,200
Devoe&Rayn 1st pi 100 20
Duplan Silk pref_ _ _100 10
Durham HosMilis Pt 100 10
Filene's(Wm) Sons Co • SO
631% preferred_ _100 10

Gen Baking Co pref..*
Gen Refractories etfs_*
Harbison-Walker

Refrae pref 100
Hazel Atlas Co 25
IIehne (G W) pref.. 100
Kan City Lt & Pr pi B •
Kresge Dept Stores- _
Life Savers 
Maraneha Corp 5
Martin-Parry Corp- _.*
Maytag Co pref x-warr•
Outlet Co 
Pao Tel & Tel pref.-100
Pacific Western On-  *
Panhandle P & R pi 100
Penn Coal & Coke... _50
Phoenix Hosiery pf..100

Revere Cop & Br p1_100
Roan Antelope COD M 1
Sehenley Dist Prod_ _ _5
Southern Dairies el A_,
Sterling Products. _ _ _10
Underwood-Elliott-

Fisher pref 100
United Drug 5
S Tobacco pref. ....100

Union Pipe & Had pf 100
Vick Chemical 5
Virginia 1r C'I & C _100
Vulcan Detinning p1100
Walgreen Co pref. .100
Wheeling Steel pref.. 100

90
200

3%
37
13%
70
27%
2
1%
4%
6

2%

763,'
15
45
22
37
4531
303(
96
95
13
23
86

Dee 5
Dec 8
Dec 4
Dec 5
Dec 8
Dec 6
Dec 8
Dec 5
Dec 6

Dec 2
Dec 2
Dec 5
Dec 5
Dee 6
Dec 8
Dec 8
Dec 7
Dec 7
Dec 4
Dec 7
Dec 7
Dec 7
Dec 8
Dec 8

$S per share.
61 Deo 5
7 Dec 6
1 Dec 6
a5% Dec 6
3% Dec 6
58 Dec 8
231 Dec 4
2 Deo 4
20 Deo 8
2 Deo 4

331 Dec 4
38 Deo 2
1431 Dec 4
70 Dec 5
30 Dee 5
2 Dec 6
131 Dec 8
5 Dec 6
7 Deo 5

431

1
77%
15
46%
23%
39
4631
3231
96
95
13
23
86

10331 Dec 6 104
9 Deo 4 11

10 8631
4,500 90%

30 130
10 105
10 331

2,800 1631
12,700 434

200 4
1,000 10

70 28
330 100

1,700 831
70 11%

1,500 1%
160 54%

10 4331
800 24%

18,200 2631
100 7

10,000 54%

1001003,'
7,900 634

60 12531
30 635

5,500 26%
20 639
201100
10, 82
100 38%

Dec 8 8631
Dec 4 943,4
Dec 51313,'
Dec 4105
Dee 6 8%
Dec 4 1731
Deo 7 53,
Deo 8 4
Dec 4 11
Dec 5 28
Dec 4 103
Dee 5 834
Dec 8 12
Dee 7 2%
Dec 4 71

Dec 5
Dec 7
Dec 8
Dec 4
Dec 8

4331,
25
29%
7
56%

Dec 810031
Deo 4 631
Dec 8 127
Dee 6 7
Dec 4 27
Deo 5 634
Dec 6 100
Dec 41 82
Dec 8, 3831

Dec 5
Dec 5
Dec 2
Dec 6
Dec 6
Dec 6
Dec 7!
Dec 7,
Dec 7,
Dec 6
Dec 7,
Dec 7i
Dec 7,
Dec 8
Dee 8

Dec 6
Dec 71

Dec 8,
Dec 8:
Dec 2
Dec 41

6Dec
Deo

 
81

Dec 41
Dec 8:
Dec 5
Dec 51
Dec 71
Dec 5;
Dec 4.
Dec 21
Dec 6,

Dec 5,
Dec 6!
Dec 5;
Deo 4'
Dec 5

Dec 8
Dec 5,
Dec 5'
Dec 4!
Dec 5:
Dec 51
Dec 61
Dec 41
Dec 81

per share.S per share.
60 Feb 65 Oct
3 May 7 Dec
31 Feb 23 July

13,' Feb 634 June
134 Mar 7 July

4931 Apr 64 July
1 Feb 7 July
2 June 53,4 July
15 Aprl 43 July
1 Jan 6 June

X Feb 531 June
13 Feb 38 July
013 Novl 1431 Nov
53 Jan 75 Nov
2774 Dec WI Sept
134 Jan 856 July
I May 3% June
134 Jan 13 June
6 Dec 7 Dec

114 Jan
31 Nov
31 Mar

6333 May
13 Nov
40 May
1831 Mar
33 Apr
38% Apr
24% July
7914 Jan
8231 June
934 Feb
9 Apr
81 Apr

854 July
5% July
2% July
85 Sept
54 June
7431 June
25 Sept
60 July
6231 July
49 July
99 Nov
95 Dec
19% June
30 July
95 Sept

9931 Mar 10834 Sept
731 Sept 18 June

48
65
116%
100
1
15%
4%

8,‘
22
99%

53(
51

25

7
23%
24
331
49%

76
654

124%
4
26%
234
57
75
15

Mar 95 Aug
July 9431 Dec
Mar 132% Nov
June 110
Mar 731
Oct 2231
Nov 5%
Jan 6
May 11
Apr 42
Nov 111%
Oct 93,'
Jan 20
Feb 9%
Mar 71

Feb 60
Nov 2634
Nov 4531
Jan 2031
Oct 6031

Apr105
Nov 12
Sept 13031
Aprl 183,'
Deg 31
Feb 16
Feb 102
Apr 9035
Feb 67

Jan
June
Sept
Nov
Oct
Dec
Jan
Sept
Sept
June
July
Dec

July
Nov
Aug
June
Sept

Sept
Sept
Mar
July
Sept
May
Sept
Sept
July

No par value. a Optional sale.

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 4143.
A complete record of Curb Exchange transactions for the

week will be found on page 4175.

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, Dec. 8.

Maturity.
Int.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid. Asked.

June 15 1934.__ M% 99"., 100 June 15 1938.— 231% 97s4„ ygs„
Dec. 15 1933... 51% 100 1000., May 2 l934.__ 3% 10020.2 100",,
Mar. 15 1934— 31% 09%2 100,2s June 15 1935.__ 3% 101 10100,1
Aug. 1 1935— 131% 99 990,, Apr. 15 1937.... 3% 99 • 99102,
Aug. 1 1934-- 231% 100"., 100244 Aug. 1 l936_. 3 ti % 100 mu.,
Feb. 1 1938..... 231% 970ss 970433 Sept. 15 1937._ 3 X % 9900.1 100
Dec. 15 1936.-- 231% 98nss 990,2 Dec. 15 1933.... 434% 1002,, 10001,
Apr. 15 1936— 231% 9916,3 992632

U. S. Treasury Bills—Friday, Dec. 8.
Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Dec. 20 1933 
Dec. 27 1933 
Jan. 3 1934 
Jan. 10 1934 
Jan. 17 1931 
Jan. 24 1934 

0.50%
0.50%
0.50%
0.50%
0.50%
0.50%

0.25%
0.25%
0.25%
0.25%
0.25%
0.25%

Jan. 31 1934 
Feb. 7 1934 
Feb. 14 1934 
Feb. 21 1934 
Feb. 281938 
Mar. 7 1934 

0.60%
0.60%
0.60%
0.60%
0.65%
0.65%

0.35%
0.35%
0.35%
0.35%
0.35%
0.35%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—
Below we furnish a daily record of the transactions in
Liberty Loan and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices.Dec. 2.Dec. 4. Dec. 5. Dec. 6.Dec. 7.Dec. 8.

First Liberty LoanHigh 100"19 10022.2 1000.2 1000.2 10001, 1000n
331% bonds of 1932-47_1Low_ 1000n 1000,2 1002.2 100122 9902.1 99"n

(First 330)  Close 1000,2 1000,2 1000.2 1000s, 1002., gyn.
Total sales In $1,000 units__ 312 114 85 144 214 474

Converted 4% bonds cd{High ---- ---- ---- ---- ---- - ---

Close
Total  sales in $1,000 units— ---- ---- ---- ---- ---- - ---

Converted 431% bonds High 1010s2 101932 1011083 101032 101',,101%
of 1932-37 (First Ois) Low_

{ 

Close
1014n
1010,2

101%
101",2

1011,2
1016st

101',,
101622

101%
10142

101
101'32

Total sales in $1,000 units.-- 10 66 59 221 53 63
Second converted 431% High --_---- ---- --- - ---- - ---

bonds of 1932-47 (First Low_ ---- ---- ---- - --- ---- - ---
Second 43(s) 
Total sales in 81,000 units_ - --- ---- - --- ---- ---- - ---

Fourth Liberty Loan
431% bonds of 1933-38_
(Fourth 43(s) 

_ _
High
Low.
Close

101".,
10110.2
1011033

101 "39
10110n
1011,33

101 "S:
10110.,
1011633

1012,..
101",,
1011133

1011*,,mut.
101",,
101",,

10121.1
10117n

Total sales in $1,000 units__ 313 165 106 269 110 34
Fourth Liberty loan High 1011112 1011033 101633 101633 101632 101,32
434% bonds (called) Low_

{ 

Close
101",,
101,132

101%
101%

101',,
101',,

101*,,
1016,2

101',,
1016,1

101',,
1011,2

Total sales in 31,000 units_ 42 101 82 78 138 53
Treasury

1947-52 
{High
Low_

10600,,
1066,2

106,0,,
106,82

10,30n
105"st

105",,10500.
1056622 10516,2

105",,
431,1 1052021

Close 1060,9 1068., 106 105"., 10520., 10520s,
Total sales in $1,000 units__ 73 56 101 44 274 r45

9930s2 99 " j, 00"31 991633 99',, 99
4-3 Xs, 1943-45 30

i(High
Low_ 9921,9 9923., 991633 99,22 98263 98"31
Close 9920., 9920,2 99",, 996,2 99 9822,,

Total sales 40 31.000 units__ 609 447 271 485 314 591
(High 103's 103832 103231 102",, 10224. 102",,

4s, 1944-54 4 Low_ 102,622 102",2 10222,2 1021542 102"n 102"e
(Close 102202, 10200s, 10220.2 102201, 10212, 10211e

Total sales in 31,000 units_ _ 12 52 274 72 209 74_
(High 10110., 101..3, 101",, 10102, 1010,2 1002021

33113, 1946-56 Low.. 1011013 1011033 101633 10026,2 100", 100"v
Close 101101, 10110,, 1016,2 101 100", 100"2.

Total sales in 31.000 units-- 4 44 20 85 79 51
(High 9920s, 9920, 9900,2 991'n 99632 99

3. 1943-47 30 Lo w. 9900., 99",, 99"22 996,2 996,2 99
Close 9920,, 991. 99".. 99613 99133 99

Total sales in 31.000 units__ 10 30 12 32 37
(High 960., 960., 9500,2 951032 95632 9412w

3s, 1951-55 Low_ 96 9526s 952223 95132 9423, 94
Close 962.2 96 95"st 956,2 94632 94,21

Total sates in $1,000 units...- 49 75 108 101 209 161
(High 9930st 100% 99"st 99.22 99": 996,s

3% 8, 1940-43 Low_ 2099.2 99282 99,6,2 99",, 99 99,32
Close 9900o 99023 9926.2 991133 99622 99222

Total sales in $1,000 units._ 10 21 38 57 20 g;
(High 99242 99 0, 9970s, 99", 99202 9{0..

350; 1941-43 Low. 99"22 99", 99",, 996,t 996,t 99
Close 9920., 9920. 9920.2 9900. 99532 99

Total sales in $1,000 units.. 13 10 36 159 54 7:_
(High 9701.2 9720s 974.2 9620, 9624, 95273

3319, 1946-49 Low_ 9712,1 97632 96n33 96143 95n3 95103
Close 97"st 976at 96",, 96", 96 95",

Total sales in 31.000 units.-- 14 98 104 52 204 Ill

33(s, 1941 
(High
Lo w..

9914.2
997.2

99203
990.:

99lss
991n

99122
9820.

9820s,
9820.,

98",
980s,

Close 99113. 99233 99132 98203 981631 980,2
Total Regis ts. es nnn .•Df to 221 225 252 as 104 AEI

Note.—The above table includes only
bonds. Transactions in registered bonds
5 1st 431s 

sales of coupon
were:

10011,1 to 100t212
54th 431s (uncalled)  10114,2 to 101.24.,
384th 434s (called)  101.0n to 10122ss
1 Treasury 39  9520s. to 951511
r Cash sale of $25,000 at 106.

Foreign Exchange.
To-day's (Friday's) actual rates for sterling exchange were 5.11@5.I63'

for checks and 5.11 34 @5.1631 for cables. Commercial on banks; Sight.
5.1431: 60 days, 5.1434; 90 days, 5.14; and documents for payment, 60
days, 5.15. Cotton for payment 5.15% •
To-day's (Friday's) actual rates for Paris bankers' francs were 6.130

6.1634 for short. Amsterdam bankers' guilders were 63.13063.35.
Exchange for Paris on London, 83.50; week's range, 84.47 francs high

and 83.28 francs low.
Sterling Actual— Checks. Cables.

High for the week 5.1854  5.19  
Low for the week 

Paris Bankers' Francs—
5.04 5.0434

High for the week 6.2134 6.22
Low for the week 5.96 5.9634
German Bankers' Marks—

High for the week 37.89 37.90
Low for the week 35.88 35.90
Amsterdam Bankers' Guilders—

High for the week 63.96 64.00
Low for the week 61.32 61.. C
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4158 Dec. 9 1933

Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

rJr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share tots.

PER SHARE
Range for Previous

Year 11132.Saturday
Dec. 2.

Monday
Dec. 4.

Tuesday
Dec. 5.

Wednesday
Dec. 6.

Thursday
Dec. 7.

Friday
Dec. 8. Lowest. Highest. Lowest. Highest.

,$ per share S per share $ per share $ per share $ per share $ per share Shares. Railroads Par $ per share $ per share $ per share $ per share4712 4814 4778 4913 49 5138 5012 5214 .5114 5414 5234 5412 42,154 Atch Topeka & Santa Fe__100 3453 Feb 25 8018July 7 1778 June 94 Jan.57 60 59 60 60 6533 67 6934 6978 7178 7114 72 6,700 Preferred 100 50 Apr 3 7934June 3 35 July 80 Jan*3312 34 3334 3512 36 3812 3878 3912 39 41 39 40 8.000 Atlantic Coast Line RR_ 1612 Feb 25 59 July 19 934 May 44 Sept2218 23 a22 2314 2318 2412 2438 25 2414 2538 2418 2538 43.400  
I00

Baltimore es Ohio 100 814 Feb 27 377 July7 334 June 2138 Jan2312 2334 2314 24 2434 2514 2312 2514 2478 26 25 2512 4,700 Preferred 100 912 Apr 5 39t July 7 6 June 4112 Jan*3312 3733 •33 3612 *35 3712 *35 3778 37 37 37 37 200 Bangor & Aroostook 50 20 Jan 5 4114 Aug 29 912 June 3534 Aug*9314 99 .9314 97 95 95 *95 99 *95 98 *95 98 30 Preferred 100 6838 Jan 4 110 Aug 30 60 June 91 Sept*10 1312 "10 1312 *10 1312 11 1118 12 1212 *1112 1312 400 Boston & Maine 100 6 Apr 19 30 July 1 4 July 1934 Sept*412 578 *412 578 413 412 *412 558 '412 538 *412 558 200 Brooklyn & Queens Tr_No par 312 Mar 29 933 July 8 278 July 1014 Mar"42 45 *35 45 *35 4418 *35 4418 *35 4418 *35 4418  Preferred No par 3534 Apr 19 6018July 18 23,4 June 58 Mar28 28 2818 2914 29 2913 29 2934 29 30 2812 2912 5,900 Bklyn Mash Transit_ par 2134 Feb 25 4114 July 12 1118 June 5014 Mar'70 7212 70 70 6912 6912 70 70 6914 70 *6838 70 600
.No

$6 preferred series A _ No par 64 Mar 2 83I2June 13 3112 June 7833 Mar____ ___ ____ Brunswick Ter& Ry SecNo pa, 12 Jan 11 414 July10 12 Apr 2'8 Aug1234 1278 '1212 1253 1238 1314 1278 13,8 1234 1338 1278 1314 26,400 Canadian Pacific 25 712 Apr 3 2078July 7 714 May 2038 Mar*____ 75 •____ 70 .11 _ 75 •____ 72 •____ 72 *____ 72  Cam Clinch & Oilln stpd_100 5014 Apr 4 7912 July 19 39 July 70 Fel)*50 70 *5112 70
__ _

'60 7212 860 72 •60 72 *60 72  Central RR of New Jen/ey. .100 38 Apr 4 122 July 6 25 June 101 Sept3878 39 3858 3912 3912 41 4012 4114 x4013 4118 3934 4058 21,500 Chesapeake & Ohlo 25 2438 Feb 28 4914 Aug 29 934 July 3112 Jan*II 212 *118 212 *118 213 *118 213 *118 212 *118 212  Chic & East Ill Ry Co 100 12 Apr 18 8 July 10 12 July 334 Aug*134 213 *134 212 *178 212 •2 213 '214 212 *214 212  6% preferred 100 12 Apr 5 812July 10 12 May 5 Aug*234 318 *253 3 *234 3 3 3 314 314 314 314 1,000 Chicago Great Western ICO 138 Apr 6 733July 8 114 June 538 Aug*7 712 7 7 678 713 718 734 712 838 8 838 3,000 Preferred 100 212 Apr 5 1478July 6 212 May 1512 Jan434 434 458 458 434 5 5 538 518 538 518 514 2.300 Chic Mllw St P es Pac.Vo pa, 1 Apr 6 1134 July19 34 June 412 Aug8 818 8 818 8 834 838 878 812 914 858 873 19.700 Preferred 100 112 Feb 28 1814 July 20 118 May 8 Aug*758 734 758 8 773 814 838 812 814 9 858 9 7,700 Chicago & North Western_ 100 114 Apr 6 16 July 7 2 May 1412 Aug1212 1213 1212 1212 1312 1312 1358 1334 1334 1538 1514 1512 2,000 Preferred 100 2 Apr 5 3434July 6 4 Dec 31 Jon
*3 333 3 3 3 338 338 312 314 312 338 358 4.500 Chicago Rock Isl & Pacifle_ 100 2 Apr 5 10', July7 112 May 1638 Jan*412 5 •438 5 5 5 5 5 478 514 514 51 1 1.500 7% preferred 100 312 Apr 10 1912 July 7 314 Dec 2712 Jan*358 4 *312 4 4 414 418 438 418 414 4 418 1,900 6% preferred 100 278 Apr 11 15 July 7 2 May 2412 Jan2912 2978 29 29 29 2973 30 3012 32 32 31 32 340 Colorado es Southern 100 1514 Feb 24 61 July 13 412 June 2912 Sept*1814 22 *1813 23 *1814 23 19 2012 23 '23 *21 25 60 4% 1st preferred 100 1213 Apr 10 4234July 19 8 Mar 30 Sept"15 30 "15 30 *15 30 *15 30 •15 25 *15 25  4% 2d preferred 100 10 Mar 2 30 July 21 5 Mar 18 Sept234 278 *278 3 *273 314 3 3 • 27/3 3 "273 3 400 Consol RR of Cuba pref.__100 114 Feb 24 1038June 12 1 Dec 1112 Jan*414 7 *414 7 414 414 *412 7 *458 7 414 414 140 Cuba RR 6% prof 100 212 Jan 6 16 June 7 218 Dec 20 Aug.5014 51 52 52 5212 5458 5412 56 5534 5712 55 57 11.000 Delaware & Hudson 100 3753 Feb 25 9334July 7 32 July 9212 Sept23 23 23 2334 2318 2478 2458 2512 2434 2578 2438 2558 69,100 Delaware Lack & Western_50 1714 Feb 25 46 July 0 812 June 4573 Sept514 514 *4 534 *414 514 513 538 538 512 538 528 1,600 Deny & Rio Or West pref 100 2 Feb 28 1934July 19 112 May 9 Jan14 14 1312 14 14 1514 1512 1578 1513 1638 1512 16 7,200 Erie 100 334 Apr 4 2524 July 20 2 May 1134 Sept"1434 16 1412 1434 1434 16 1638 1612 1612 1714 1612 1658 2,300 First preferred 100 412 Apr 4 2912July 5 238 May 1578 Aug.1058 1233 01058 1211 '1053 12 01038 12 1034 12 *1218 1233 800 Second preferred 100 212 Apr 4 23'4 July10 2 May 1013 Aug1818 1812 1818 1878 18 1913 1912 2078 2058 2134 2034 2153 41,900 Great Northern pref 100 438 Apr 5 3334 July 7 512 May 25 Jan*414 5 414 414 5 5 5 5 512 6 *534 612 500 Gulf Mobile & Northern_100 134 Mar 31 1112July 7 2 May 10 Sept•11 15 311 15 *12 16 "11 15 1434 1431 15 1518 400 Preferred 100 212 Mar 31 2312July 19 212 Dec 1512 Sept*34 114 *34 114 *34 114 *34 114 *34 11 i 1 1 100 Havana Electric Ry Co No par 38June 3 234June 8 14 Oct 158 Oct9,2 912 *912 934 *9,2 934 913 912 91 i 9, i 918 93, 1,200 Hudson & Manhattan 100 612July 21 19 June 13 8 May 3034 Jan2778 28 28 2878 2834 303s 30 3114 3078 3214 3058 3178 24,300 Illinois Central 100 812 Apr 5 5034July 20 434 June 2478 Sept•34 37 033 37 34 3534 3512 3658 37 38 38 38 700 6% prof series A 100 16 Mar 31 6018July 20 918 July 38 Sept52 52 *50 54 *50 54 .50 56 048 54 •46 54 10 Leased lines 100 31 Mar 3 60 July 19 1518 June 45 Aug•1534 1612 *16 1634 1634 1634 16 16 17 1712 17 18 260 RR See ars series A__1000 412 Apr 18 34 July 19 4 May 1412 Jan
914 914 912 1038 934 1018 978 1013 978 1014 958 10 6,300 Interboro Rapid Tran v t 42_100 418 Feb 27 1158 Oct 16 214 June 1458 Mal1012 1012 1014 1014 1034 1112 1114 12 12 1212 1238 1234 4,600 Kansas City Southern 100 612 Feb 27 2473 July18 214 June 1514 Sep;*14 16 14 15 15 15 15 1534 15 1612 1612 161 4,200 Preferred 100 x12 Mar 3 3414July 19 5 June 2514 Sept•1334 15 *1334 14 14 1518 1412 1512 1478 1534 1418 1412 6,900 Lehigh Valley 50 838 Feb 24 2734 July 5 5 June 2914 Sept*43 45 4414 45 4.538 48 4814 4934 49 50324 4814 50'2 6,600 Louisville & Nashville____100 2114 Jan 3 67'2 July 18 712 May 3814 Sept*19 25 *19 2014 *19 25 2014 2014 "19 2312 "19 23's 10 Manhattan RY 7% guar..100 12 Mar 16 28 Oct 11 9 Sept4638 Mat1714 1714 18 181 1818 1812 18 1838 1778 1814 1712 1734 3,200 Mash Ry Co mod 5% guar.100 6 Jan 3 20 Oct 11 4 June 2034 Mar•312 51 *312 514 *312 514 '312 514 *312 514 *313 514  Market St Ry prior prof. __100 178 Mar 3 8 June 9 218 Dec 9 Jan•33 78 58 5.3 *58 78 *33 78 *53 78 •58 78 100 Minneapolis & St Louis_ _100 Is Jan 23 2(4 July 7 13 Jan 53 Aug*114 178 *114 2 114 114 *114 2 *138 2 *114 2 100 Minn St Paul & SS Marie_100 lt Mar2O 57 July8 12 Dec 438 Sept*2 314 *114 314 *112 3,4 *114 314 "138 314 212 212 100 7% preferred 100 34 Apr 11 812July 8 34 May 6 Sept*3 5 03 4 4 4 4 4 *3 4 334 4 140 4% leased line Mrs 100 334 Oct 25 1412July 8 5 Dec 2012 Sept712 712 714 734 778 814 8373 834 814 918 834 913 7.700 Mo-Kan-Texas RE__No par 534 Jan 3 1713 July7 114 May 13 Sept•1412 1558 1434 1512 1558 1812 18 1834 1838 1912 19 19 4,600 Preferred series A 100 1112 Jan 3 3714 July 7 314 June 24 Sept3 3 314 312 378 4 318 314 312 312 312 313 3.300 Missouri Pacific 100 118 Apr 1 1014 July 8 112 May 11 Jan*413 478 412 412 458 5 413 478 438 514 5 5 3,700 Cony preferred 100 158 Apr 1 15', July7 212 May 20 Jan*3014 35 *31 33 33 33 3314 3314 35 37 *32 37 100 Nashville Chatt & St Louis 100 13 Jan 5 57 July 7 713 May 3078 Sept*58 118 *58 lie *53 118 *58 118 "38 118 1•53 118  Nat Rys of Met 1st 4% p1.100 IR Mar 16 312June 27 14 May 78 Sept*33 1 *38 12 38 as *33 12 *38 1 *38 12 200 2d preferred 100 18 Jan 3 138June 8 18 Feb 73 Sept3413 3518 3478 3558 35 3634 3618 3738 3612 3712 3534 3718 128,100 New York Central 100 14 Feb 25 5812July 7 834 June 3658 Jan*15 15 *13 14 14 1434 1478 1678 1613 1633 17 17 1.700 NY Chic & St Louis Co 100 2,3 Jan 25 2758 Aug 28 112 May 04 Sept*1412 1512 1512 1558 1614 17 18 1838 18 1834 1712 1812 3,700 Preferred series A 100 258 Apr 11 3414July 20 2 June 1553 Jan105 105 *105 108 108 108 108 112 110 11712 116 117 450 NY & Harlem 50 100 Mar 31 15834June 13 8214 May 12712 Aug
16 16 16 1634 1613 1712 1718 1734 1712 181 17 181s 30.600 N 'Y N 1 I  & Hartford 100 1115 Feb 27 3478July 19 6 May 3158 Jan23 23 23 2373 24 25 2434 2512 2514 267 26 27'4 5.000 Cone preferred 100 18 Apr 4 56 July 6 1178 July 7834 Jan*812 812 *818 814 811 878 834 9 834 912 938 938 2,300 N Y Ontario & Western 100 758 Jan 4 15 July 7 358 July 1534 Sept"158 134 158 158 •158 178 •158 178 *158 2 158 158 200 N Y Railways peel No par Is Mar 15 312July 7 18 Dec 1 Feb0138 214 *138 134 *112 134 *112 134 134 134 134 134 400 Norfolk Southern 100 12 Apr 4 478July 10 14 Dec 334 Sept•150 155 155 156 155 15612 157 157 156 160 "157 16212 2,100 Norfolk es Western 100 11112 Mar 2 177 July 7 57 June 135 Sept20 20 2014 2034 2034 2218 2134 2338 2253 2438 2338 2412 22,500 Northern Pacific 100 958 Apr 5 347o July7 512 May 2538 Sept*112 314 *2 314 *2 314 *2 314 *112 311 •1 12 314  Pacific Coast 100 1 Jan 25 7 July 11 1 Mar 312 Sept2714 2713 2718 2758 2734 2858 2818 29 2853 3014 2933 3018 44.100 Pennsylvania 50 1334 Jan 3 42i4 July 7 612 June 2338 Jan*238 4 *238 4 *238 4 *238 4 .212 4 312 313 100 Peoria & Eastern 100 78 Feb 17 9 July 11 78 May 514 Sept13 13 1312 1312 *14 15 15 15 1513 17 17 17 1,200 Pere Marquette 100 378 Mar 3 37 July 13 134 June 18 Aug'15 23 *15 23 *15 23 "15 23 020 23 1978 22 200 Prior preferred 100 6 Jan 3 4412July 7 312 June 20 Aug

•14 18 *14 1512 *13 1512 *1212 1512 1513 18 18 18 300 Preferred 100 412 Feb 28 3812Ju1y 7 2l2June 24 Aug*15 21 *15 21 *15 21 *1718 21 "15 21 *15 21   Pittsburgh & West Virginia 100 612 Apr 19 3534 July7 6 Dec 2112 AUK'4014 42 *4014 44 44 44 44 4412 4378 4512 '4213 4613 1,200 Reading 50 2312 Apr 5 6212July 6 912 June 5214 Sept
•3014 32 3038 3014 •2912 32 •3014 32 *3014 32 *31 32 200 1st preferred 50 25 Apr 25 38 July 12 15 July 33 Jail•2712 31 *27 31 27 2718 .2758 3078 *2753 3078 "2838 3078 200 2d preferred 50 23l3Mar31 37 July 6 15 May 38 Sept*912 12 *713 12 *713 12 *712 12 *712 12 *713 12  Rutland RR 7% prof 100 6 Jan 6 1812July 3 3 May 1412 Sent218 218 218 21 1 218 238 2 218 *218 238 238 238 2,000 St Louis-San Francisco_ ..100 78 Jan 30 9,13 July 7 38 may 658 Jan
214 214 238 238 *212 3 212 21* 214 253 238 212 900 1st preferred 100 1 Apr 17 914July 8 1 May 934 Jan

"10 1412 •9 1314 *9 1414 *1114 1412 *10 1412 '10 1412  St Louis Southwestern ____I00 514 Mar 15 22 July 14 3 May 1378 Sept
"13 35 *13 35 "13 35 *13 35 •13 35 '13 35  Preferred 100 12 June 7 263 July18 858 Dec2012 Jan

1 1 1 118 1 his 118 118 1 118 1 118 8,700 Seaboard Alr Line No par 14 Jan 3 3 July 7 18 Jan 1 Sept
*112 134 *112 134 *158 134 *112 134 112 13t 158 158 700 Preferred 100 38 Mar 25 47 July 7 14 Jan 153 Sept
1778 1812 18 1853 1812 1938 1953 2012 1934 2034 1934 2034 54,900 Southern Pacific Co 100 1118 Feb 25 3834 July7 612 June 3758 Jan
2112 22 2112 2212 2212 24 2378 2458 24 2534 2412 2512 43,200 Southern Railway 10 418 Mar 2 30 July 19 213 May 1812 Sept23 2312 2312 2312 2378 26 25 2638 2512 2731 2612 2733 17,600 Preferred 100 578 Jan 3 49 July 17 3 July 2334 Sept*22 3934 •22 3934 *22 3934 *23 3934 *2513 3934 *2512 3634  Mobile dr Ohio ink tr etre 100 8 Jan 5 4014July 10 312 June 25 Feb
*612 7'2 *612 738 *612 714 *612 714 *612 712 0634 7  Third Avenue 100 418 Feb 25 1218June 3 378 May 14 Mar*114 112 *114 112 *114 Ps •114 112 114 114 112 112 1,000 Twin City Rapid Trans No par 114 Nov 14 434June 8 1,3 Dec 412 June*514 612 *514 6 *514 6 *514 6 514 5,4 412 511 170 Preferred 100 412 Dec 8 15 Juno 8 7 June 2412 Jan10878 10878 10812 109 10812 11078 110 112 111 114 11134 11314 8,200 Union Pacific 100 6114 Apr 5 132 July 7 2758 July 9412 Feb6712 6712 6478 67 66 67 6712 6878 70 7012 *7034 71 1,900 Preferred 100 56 Apr (I 7512July 12 40 May 7138 Aug•238 234 *238 234 238 238 2 2 214 238 238 238 1.300 Wabash 100 112 Jan 4 7' July10 78 June 414 Aug*258 234 234 3 234 3 214 278 212 234 234 234 3,500 Preferred A 100 118 Apr 6 978July 7 1 June 6 Jan*9 914 9 9 9 10 912 954 9513 1014 A 10 7,200 Western Maryland 100 4 Feb 27 16 July 13 112 May 1133 Sept'11 1233 *11 1238 1238 1212 1254 1234 1212 13 *1214 14 800 2d preferred 100 553 Jan 12 1912July 7 2 May 11 14 Sept*234 3 3 3 3 3 3 333 *3 314 3 3 1.200 Western Pacific 100 1 Apr 22 912 July 3 12 June 434 Aug5 5 •434 478 434 434 5 538 5 514 514 514 3,500 Preferred 100 178 Mar 2 16 July 8 34 May 878 Aug

34 34 '32 37 200
.. Industrial h Miscellaneous

"25 37 31 31 *30 37 *3018 37 Abraham & Straus No par 1318 Feb 23 4012 July 20 10 June 2438 Aug734 734 778 814 8 833 818 838 8 812 8 818 8,700 Adams Express No pa, 3 Feb 28 1314July 7 158 May 913 Sept
'6934 - - - - '6934 -_ -_ *6934 __ __ 1,6934 85 *6934 _ _ _ - 6934 6934 20 Preferred 100 39 Apr 11 71 June 20 22 June 73 Sept

• Bid and asked prices, no sales on this day. a Optional sale. a Sold 15 days. z Ex-dividend. is Et-rchts.
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New York Stock Record-Continued-Page 2 4159

Or FOR SALES DURING THEIWEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE SECOND PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1932.
Saturday
Dec. 2.

Monday
Dec. 4.

Tuesday
Dec. 5.

Wednesday
Dec. 6.

Thursday
Dec. 7.

Friday
Dec. 8. Lowest. Highest. Lowest. Hight' .

$ per share $ per share $ per share $ Per share $ per share $ per share Shares. Indus. & MisceII. (Con.) Par $ per share $ per share 8 per share $ per share
*17% 18 18 18 18 1834 19 1912 1938 2014 1912 20 6,700 Adams Millis No par 8 Apr 7 213 July12 12 June 3038 Mar
*814 9 *814 8% 838 858 812 812 812 812 818 858 700 Address MuMgr Corp No par 518 Apr 15 1212June 19 812 Dec 14 Sept
*512 6 *512 6,4 *534 618 618 8% 6 6 6 8111 500 Advance Rumely No par 134 Feb 21 938July 7 114 June 478 Aug
718 7,8 7 7 *7 714 7 7 7 714 7 7 1,400 Affiliated Products lnc_No par 58 July 21 1134May 1 414 May 1612 Mar

*10012 l03's 103 103 10212 10478 103 10178 103 10434 100 102 7,300 Air Reduction Inc No Par 4712 Feb 25 112 Sept 25 30% July 6312 Sept
*2 238 *2 238 *2 238 02 238 *2 214 *2 214  Air Way Elec Appliance No par 12 Feb 28 4 May 23 12 June 312 Sept
22 2238 2158 2218 2178 23 2114 2238 2112 2214 2118 2218 24,800 Alaska Juneau Gold Mln___10 1118 Jan 14 33 Aug 29 734 June 1658 Jan
*512 534 *812 534 534 612 *534 638 6 6 *6 612 600 A P W Paper Co No par 1 Jan 5 95g July13 78 Dec 4 Mar
3,2 312 312 35 312 37e 334 37 334 418 312 378 11,600 Alleghany Corp No par 78 Apr 4 8'4 July7 38 May 358 Sept
*612 8 612 6,4 6's 7,2 734 812 *8 8% 712 8 2.500 Pref A with $30 warr___100 1 Apr 5 217o July 7 34 May 8% Sept
*6 634 6 6 612 7 7 7 612 7,8 *634 714 1,300 Fret A with $40 warr___100 1% Apr 17 21 July 7 58 June 8 Sept
*534 6% 534 534 0618 638 *612 7 614 678 7 7 500 Pre( A without warr___100 114 Mar 30 20 July 7 34 June 8 Sept
*1712 1378 .1712 18 .1712 18 *1712 18 18 1814 1838 18% 70 Allegheny Steel Co No par 5 Mar 30 26 July 19 5 May 15 Sept
14334 14414 14312 144 145 149% 147 14912 14712 149'8 14612 148 17,600 Allied Chemical & Dye_No par 7034 Feb 27 1497 Dec 5 4212 June 8814 Sept
120 120 *120 12378 *12014 1237o 120,4 12014 12012 12012 x121 121 400 Preferred 100 115 Apr 21 125 Oct 28 9612 Apr 120 Dec
1834 1834 1812 19 1914 2014 1938 20% 1934 20 19% 2014 14.400 Allis-Chalmers Mfg____No par 6 Feb 27 28%July 8 4 June 15% Sept
*14 15 1378 1418 1458 1458 *14 15 15 15 01412 15 1,400 Alpha Portland Cement No par 534 Jan 10 24 July 17 412 July 10 Jan
*4% 47 4% 414 *418 47 *418 47 *418 4% *4% 434 100 Amalgam Leather Go__No par 58 Feb 21 914 July 19 14 Apr 218 Sept
*2838 30 *2558 3012 *25% 298 *2558 2978 *2558 30 *25% 30  7% preferred 100 5 Feb 23 40 July 19 4 Dec 10 Mar

44 45 45 4514 4512 4534 45 457 4312 45 4314 438 3,500 Amerada Corp No par 1812 Mar 2 4758 Nov 17 12 Jan 2234 Sept
22 22 *2218 2212 2212 2313 24 25 2412 2514 24 2434 2,800 Amer Agric Chem (Del) No par 714 Mar I 35 July 18 312 Jun 1512 Sept
14 14 14 14% 147 1612 1512 1838 1512 16 15 1558 12,000 American Bank Note 10 8 Mar 2 2812 July 13 5 May 2212 Sept

*40.4 4112 4018 4011 3912 39's 40 4018 4018 4018 x3814 3814 120 Preferred 50 34 Apr 7 49%June 2 28 June 47 Feb
*912 10% 934 1018 1014 1018 10 10 10 1078 10 1014 3,100 American Beet Sugar__No par 1 Jan 30 1634July 18 14 Apr 27  Aug
54 5412 *53 54 53 53 54 5434 55 55 55 55 410 7% preferred 100 234 Jan 5 84 Sept 22 I Apr 934 Aug
*2514 2712 2512 26 *26% 271 2612 2712 2712 2734 273  2734 1.300 Am Brake Shoe dr Fdy_No par 918 Mar 3 4212July 7 612 June 17% Sept
90 90 90 917 9012 901 *90% 90,4 9014 9014 9018 9018 170 Preferred 100 60 Mar 28 106 Aug 1 40 July 90 Feb
9734 9838 9734 9812 9834 10012 9834 100 9834 10014 931s 9912 32.000 American Can 25 4912 Feb 25 10012 Dec 5 2938 June 737  Mar

*123 124 124 125 *124 127 *124 134 .1'24 128 12712 12712 900 Preferred 100 112 Feb 27 134 July 19 9312 June 129 Mar
2211 2214 2214 23 2214 23% 24 2512 2312 2434 2214 2378 13,800 American Car dr Fdy___No par 618 140 23 3934 July17 3,8 Ju,,e 17 Sept
*3212 38 *3234 35 35 35 36 37 3658 37 *3512 3634 SOO Preferred 100 15 Feb 28 5914July 3 15 Dec50 Aug
*412 514 *412 7 412 7 4 CS 4 4 414 412 1900, American Chain No pa 1% Mar 31 14 July 11 17 Ay 714 Sept
•10 17.34 *10 1734 *10 17,8 *10 1734 *10 1734 *10 1734  7% preferred 100 312 Mar 1 31'z July18 7 June 28 Jan
*47% 4712 4714 4712 4812 4812 49 50 49 4918 49 4912 2,300 American Chicle No par 34 Mar 2 5114 July7 18 June 38 Nov
*234 4 0234 4 *314 4 314 314 *234 4 0234 4 100 Amer Colortype Co 10 2 Feb 24 618June 7 2 Jul 814 Sept
4812 49 49% 51 4918 518 49% 51 4912 5014 47 49 8,900 Am Comm.' Alcohol Corp_20 13 Feb 27 89%July 18 11 May 27 Sept
*218 214 213 2% *2 214 *2 214 214 2% 238 2% 600 Amer Encaustic Tiling_No par 1 Jan 5 8 June 20 34 Dec5 Jan
*414 41, 412 412 412 412 *412 5 5 5 *434 512 400 Amer European See's__No par 37g Apr 1 13 July 3 234 Apr 1534 Sept
94 98 914 912 934 10'8 934 1014 934 1018 912 10 10,400 Amer dr For'n Power___No par 37  Feb 27 19%June 12 2 May 15 Sept
2114 2114 2012 2114 2038 214 22,4 2234 22 2214 22 2214 2,200 Preferred No pa 714 Apr 4 4478.1une 13 5 May 3412 Jan
*1112 1212 1134 113 1212 1212 *1134 1212 1218 1238 12% 1234 1,100 2nd preferred No pa 4% Apr 4 27,4June 12 234 May 2114 Aug
144 143 *145o 15 1438 15 1512 16 1512 1534 15 1512 3,300 $6 preferred No pa 614 Apr 4 3538June 13 334 June 33 Jan

19 1914 184 19 1912 1934 1914 194 219 1914 1878 1938 3,200 Amer Hawaiian S S Co____10 418 Jan 5 21'2 July 17 3 May 812 Aug
*814 812 *712 83t 758 814 8'4 814 *8 812 *712 812 400 Amor Hide & Leather_No par 212 Mar 2 16 June 8 1 May 87  Sept
.314 35% .3112 3778 33 33 *3334 3412 3412 3412 3412 3412 300 Preferred 100 1312 Feb 14 5712June 13 47 May 27 Sept
30 30 29% 2938 30 30 30 30 3012 3012 3012 3034 1,500 Amer Home Products__No par 29 Oct 20 4212Nlay 31 25 June 5138 Mar
812 612 '5's 612 612 84 634 718 718 838 712 778 8,000 American lee No par 334 Feb 21 1712June 29 3% Dec2158 Mar

•3838 40 *3838 40 *3838 40 *3838 40 40 4212 *3838 4478 300 6% non-eurn prof 100 25 Feb 15 5778June 29 35 Dec 68 Mar
*818 814 818 818 3 812 8 84 818 812 814 814 5,200 Amer Internat Corp_ __Aro par 414 Feb 27 151s July 3 212 June 12 Sept
*34 % 34 34 *34 78 *34 78 78 78 78 1 1,100 Am L France & Foamite No par 14 Apr 21 312June 28 14 Jan 34 Aug
*378 5 *37 5 *4 5 *4 5 4 4 *4 5 20 Preferred 100 114 Jan 3 12 June 28 1 July 414 Aug
*2512 2712 2534 2912 28 2912 2914 3014 29 2938 28 29 4,800 American Locomotive__No pa, 57 Jan 3 80's July3 338 July 1514 Aug
*3712 40 39,4 3912 40 4234 *4134 4412 43 43 42 42 1,000 Preferred 100 1734 Jan 3 63 July 7 1718 Dec49 Sept
•1312 1438 *1314 1312 1312 134 1338 14 135  1412 1334 1414 2.500 Amer Mach & Fdry Co_No par 834 Feb 27 22% July 3 712 June 2214 Jan
*334 4 *314 4 334 4 *4 414 *33 4 *334 4 400 Amer Mach & Metals__No par 1 Jan 27 6 June 2 1 June 334 Mar
*1912 194 19 1918 19% 2038 19 2018 19,4 2014 19 19,8 7,800 Amer Metal Co Ltd___No par 318 Feb 24 2338July 18 112 Jun 914 Aug
*7012 77 07012 73 *74 77 *74 76 74 74 *73 77 10 6% cony preferred 100 1512 Jan 4 75,8 Nov 15 612 June 32 Aug
22 22
612 631

*2034 25
638 6%

*2034 25
678 714

2034 204
678 714

*21 25
612 678

.21 25
612 678

30
15.800

Amer News Co Inc____No pa,
Amer Power & Light__No par

17 Jan 20
4 Feb 27

3012July 8
197s July 13

14 July
3 Juoe

33 Jan
1714 Sept

•1512 17 1518 1512 144 154 15 1578 15 1512 1478 15 10.00 $6 preferred No pa, 978 Apr 5 41's July17 15,4 June 58 Jan
•1314 14 1334 1334 13 1414 13 134 13 1378 1214 13% 9.30 $5 preferred No par 9 Apr 1 35 July 13 10 July 4934 Jan
1314 1312 1314 1312 1338 1412 14,4 144 1412 1538 1438 15% 14S,S00 Am Rad dr Stand San's, No pa 4% Feb 27 19 July 7 318 June 1214 Sept
1714 174 1738 1712 1734 1834 1838 1878 1834 20 1834 19'8 41.800 American Rolling Mill 2" 534 Mar 2 317gJuly 11 3 May 1812 Sept

*3734 377 *3734 3778 373% 3812 3812 3312 x38 38 *37 38 500 American Safety Razor No par 2(118 Apr 6 4734 July13 13% June 22914 Mar
*314 3% 318 3% 334 312 33 434 412 478 412 412 6,000 American Seating v t c_No par 78 Mar 20 7's July13 34 June 33 Sept

1 118 1,8 118 1 118 .1 11 118 1% 118 114 1.700 Amer Shlp & Comm___No par is Apr 8 412June 20 18 Apr 78 Sept
*18 20 *18 1912 18 18 1714 171 *1714 18 1714 1714 40 Amer Shipbuilding Co_No par 1112 Mar 3 3634June 19 10 June 2518 Jan
4258 4334 4234 43% 4312 4534 4334 453 4312 4538 43 4412 46,300 Amer Smelting & Refg_No par 1034 Feb 25 5312Sept 19 518 May 2714 Sept
9112 9112 *92 9212 92 93 92 927 *9214 94 9212 9314 700 Preferred 100 31 Jan 10 9314 Dec 8 22 June 85 Jan
.62 6718 *60 64 *63 65 *60 64 63 63 *593  83 100 2nd preferred 6% cum 100 2012 Jan 2 73 July 6 15 July 55 Feb
*4812 50 *49 50 *49 50 50 50 50 51 5078 507 SOO American Sour( 23 3212 Jan 10 5114Sept 9 2134 June 3612 Aug
10614 109,4 *10614__ *107 __ *106 _ _ •109 . __ *108

-1 -8.3-4
20 Preferred 100 102,8 Jan 112 July 25 90 tan 108 Sept

184 1838 *18,4 1838 1834 1912 1814 19 10 1912 1814 9,400 Amer Steel Foundries__No par 458 Feb 28 27 July 7 3 May 15,8 Sept
.52 51 *52 54 5334 54 54 .54 5412 55 55% 5538 610 Preferred 100 37% Mar 28 85 July 10 34 July 80 Feb
*3758 3834
5212 5212

*3734 WI
25238 52%

*3758 337s
5212 5112

*3758 38%
5312 5438

*3758 38%
54 5578

*38 3878  
5312 5412 3,800

American Stores No pa,
Amer Sugar Refining 100

30 Feb 27
2112 Jan 19

477  July 7
74 July 13

20 May
13 June

364 Star
3914 Jan

1054 1054 *106 107 *106 107 *106 107 10114 107 *105 107 400 Preferred 100 80 Jan 19 11214 July 15, 45 May 90 Aug
*13 14 *1312 1412 *1313 1412 14 16 1558 1534 1518 154 6,300 Am Sumatra Tobacco__No pr 8 Jan 13 26 July 18 24 Apr 1034 Aug
1171s 1174 117 11778 11718 11878 117 11812 117% 11814 1177o 11918 41,445 Amer Telep & Teleg 100 8612 Apr 18 134%July 13 694 July 137% Feb
.7278 74 73,2 7312 74 74 7334 7434 7434 7434 74 7414 1,800 American Tobacco 25 49 Feb 23 90's July1 40':June 864 Mar
7412 75 7458 75 7514 7614 7534 7878 76 77% 7512 7612 15,100 Common class B 25 5034 Feb 25 9434July 7 44 June 894 Star

*10534 109 *106 109 *107 109 1064 107 x105 105 107 107 500 Preferred 100 10234 Mar 1 120 July 18 9514 JUne 11812 Oct
434 434 478 47 5 5 *518 512 *514 5,2 *514 5,2 300 Am Type Founders__ __No par 334 Oct 5 25 July 5 4 June 25 Jan
•834 10 *834 10 8,4 84 8 9 9 9 834 834 90 Preferred 100 7 Oct 5 3778July 18 1012 July 70 Jan
1612 1712 16% 17% 17 18% 1814 1918 1818 1812 18 1878 15,900 Am Water Wks & Elee_No par 1078 Apr 7 43'4 July13 11 May 3412 Mar
____ ...„ ---- ---- ---- ---- ---- ---- ---- --__ ____ ____ ______ Common vot tr etts_No par 912 Apr 4 3573June 12 11 May 31 Star
*57 58 •56% 58 *565 57 57 57 *5612 58 *55 57 100 lot preterred No pr 35 Mar 24 80 June 13 28 June 75 Jan
01112 12 11 1214 1218 1234 12 1234 1134 1318 1218 1278 19,900 American Woolen____No par 312 Mar 2 17 July 5 1 May 10 Sept

56 5612 56 5814 5818 6038 5812 6014 597 6238 5938 6112 21,000 Preferred 100 2238 Feb 16 6218 Dee 7 1512 Jan 3978 Sept
*1 I% *114 13 138 18 *11 11 .118 138 138 1% 300 Am Writing Paper ctfs_No pa % Feb 8 418June 27 14 May 214 Aug
514 512 .512 6 *512 6 *512 6 5% 558 534 6 100 Preferred certificates No pa 34 Feb 17 1434 July 8 2 July 8 Aug

*614 7 6 8 61,8 Ws *6% 612 618 638 *614 612 400 Amer Zinc Lead & Smelt__ 214 Feb 28 1078July 10 114 May 67/3 Sept
*3712 40 4.3812 393 39 3934 *39 397 *39 3978 3834 30 500 Preferred 25 20 Feb 24 66 July 17 10 June 35 Aug
1414 1412 a14 1412 1414 1514 147 15% 1434 1538 1412 15 44,400 Anaconda Copper Mining_50 5 Feb 28 2278July 19 3 June 1934 Sent
.834 10 *84 10 *834 10 *9 10 09 10 *9 10  Anaconda Wire & CableNo par 4% Jan 8 1512June 8 3 Apr 15 Sept
*1012 20 20 20 2114 2114 211 2114 2112 2212 2112 2112 1,600 Anchor can No par 8 Jan 20 3914July 18 514 May 1712 Star

•83 87 *83 87 87 87 *87 8912 *87 8912 8912 8912 40 $6.50 cony preferred_No par 8212 Jan 11 90 June 18 40 May 75 Sept
*fps 778 618 614 06% 77 •618 7 612 612 *612 7 300 Andes Copper Mining_ _No par Zs Feb 7 1412June 3 138 May 9 Sept
2718 2714 2658 27% 2712 28 *2434 2814 2818 2812 2838 2834 3,400 Archer Daniels Mitird_No par 934 Mar 3 2914July 20 7 Apr 1512 Sept

*110 114 *110 114 •110 114 *110 114 *110 114 110 110 20 7% preferred 100 95 Feb 23 115 July 18 85 Apr 10014 Oct
71 71 *71 74 7312 7312 a74 74 275 75 073 75 600 Armour & Co (Del) prof 100 41 Jan 3 90 July 15 24 Stay 61 Aug
314 314 318 314 338 3% 312 33 3% 4 4 414 39,200 Armour of Illinois class A__25 118 Feb 28 734June 6 '34 June 234 Sept
2 218 218 218 2 214 218 238 234 24 2% 234 17,800 Class B 25 34 Feb 20 5 July 14 'sJune 2 Sept
39 39 3914 3934 39 4112 4134 4438 447  5278 52 5414 47,800 Preferred 100 7 Feb 27 93 July 14 312 Stay 1578 Aug
312 334 *312 4 378 4 4 4 *334 4 *312 4 800 Arnold Constable Corp_No par 118 Jan 19 7 July 17 1 May 334 Aug

4.312 5 *312 5 *334 5 5 5 *334 5 *358 5 50 Artloorn Corp No par 2 Mar 27 912June 24 1% Dec 534 Sept
*112 158 112 158 15s 1% .112 134 *118 134 134 134 800 Associated Apparel Ind No par 34 Apr 17 514June 6 58 June 3 Aug
*1212 13 1238 13% 13 1312 1338 14

.46
14 1438
*50

13% 14 6,600 Associated Dry Goods 1 312 Feb 20 20 July 17 3 May 11 Sept
*48 58 49 49 4918 4918 58 58 *48 58 200 8% 1st preferred 100 18 Feb 23 6112July 18 1834 Dec 42 Sept
*45 4834 *47 4912 *48 4912 *45 49

*29
4814 49%
*29

.46 4912 900 7% 26 preferred 100 15 Jan 19 5134 July 17 1212 Dec 35 Mar
•2914 3512 *29 3512 .29 35% 3512 3512 *29 3312  Associated Oil 25 64 Star 24 3513 July 14 812 July 1612 Aug

•I2 1812 *12 18% *12 1812 *12 1812 *12 1814 .12 1814  At G dr W I SS Lines__No pa 412 Mar 22 26 July 19 438 Dec1214 Aug
*22 29 *22 29 *22 29 *22 29 *22 29 *22 29  Preferred 100 412 April3378July 17 534 Dec1512 Jan
2934 30 2912 2958 2912 3078 3018 3118 3018 3038 2938 3014 18.100 Atlantic Refining 25 1238 Feb 28 3212 Nov 17 858 Feb2178 Sept
.32 33 32 M 33 357 3512 3618 3478 38 3412 3553 5,900 Atlas Powder No par 9 Feb 14 30's July5 7 Dec2512 Feb
*78 79 79 79 *7914 80 7978 80 80 80 80 80 490 Preferred 100 60 Apr 5 8318 Sept 12 45% Jun 7912 Jan
3038 3038 30 3034 3014 3112 31 3112 3114 3134 3134 32 24,700 Atlas Tack Corp No par 112 Feb 27 32 Dec 8 1 Jul 378 Aug
4414 447 4334 4534 4512 48 4612 48 4718 5014 4914 50-34 28,200 Auburn Automobile _No par 31 Oct 21 8414 July 13 2834 May 15134 Jan
612 612 614 63 *814 7 *614 7 *612 714 7 7 400 Austin Nichols No par 72 Feb 2 934 July 18 % Feb178 Sept
7/4 780 7i8 73 734 73 712 734 714 778 712 734 22,300 Aviation Corp of Del (The) -.5 512 Feb 27 1638July 17 112 June 87  Dec
11 114 11 1118 1118 114 11% 1238 12 1238 1112 1218 25,500 Baldwin Loco Works No par 312 Apr 12 1758July 7 2 May 12 Aug

*2718 30 •27% 2914 *2714 2912 29 30 29 31 2918 2913 1,500 Preferred 100 912 Apr 4 60 July 18 8 May 37% Aug
.86 1)0 .86 90 *86 90 *86 90 86 86 *86 90 10 Barnberger (L) & Co pret 100 63,4 Feb 28 99% Aug 7 62 July 99 Feb
*3 3,2 .3 312 3 3 *218 312 *218 31 214 234 250 Barker Brothers No par 38 Jan 4 'flame 20 12 Apr 312 Aug
*1818 18 *1618 18 *1818 18 .1612 18 1614 1614 *1618 18 10 6l.% cony preferred____100 518 Apr 19 24%July 18 7 Dec 30 Jan
9 914 g 918 87 9% 9 914 9 912 9 914 17,800 Barusdall Corp 5 3 Mar 2 11 July 7 338 June 7 Sept

*32 3414 .32 3412 32 33 .28 33 32 32 *2512 34 300 Bayuk Cigars Inc No par 314 Jan 6 5212July 13 2 Dec 13 Feb
*8314 8412 *8314 8312 8312 8312 8412 841 *82 8712 .80 871 20 1st preferred 100 27 Jan 18 1130 July 10 30 Dec 59 Jan
*10% 1214 *1038 1214 1114 1114 1112 114 1112 1112 01012 11 700 Beatrice Creamery 50 7 Mar 2 27 June 29 1012 Nov 4312 Jan
•6612 7018 6612 6012 .60 68 *60 68 •60 68 *60 68 100 Preferred 100 45 Feb 24 85 May 25 62 Dec 95 Jan
•5612 5812 58 58 57% 5812 *58 65 *59 6612 59 59 400 Beech-Nut Packing Co 20 45 Jan 5 7012June 27 2914 May 4584 Dec
*858 9 .834 9 9 912 914 91 *914 912 938 018 1,500 Belding Heminway Co_No pa 312 Feb 20 1212July 6 2% Jan 834 Sept

•95 9818 *90 9818 *91 98,8 *9434 9513 *9334 9512 *9414 9512  Belgian Nat Rys part pret___ 8214 Apr 7 10114 Nov 15 5738 June 8234 Dec

• Bid and asked prices, no sales on this day. a Optional sale. 2 Ex-dividend. v Et-rights. c Cash ,ate.

Digitized for FRASER 
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tar FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Ranee for Previous

Year 1932.Saturday
Dec. 2.

Monday
Dec. 4.

Tuesday
Dec. 5.

Wednesday
Dec. 6.

Thursday
Dec. 7.

Frldaa
Dec. 8.

for
the

Week. L010.6.1:. Highest. Lowest. 111:Ihest.
$ Per share $ Per share $ per share $ per share $ per share $ per share Shares. Indus. & Miseeil. (Con.) Par $ per share $ per share $ per share $ per share1412 143t 1412 1538 1514 1614 1618 1638 1614 1714 1614 1678 42,400 Bendix Aviation 5 618 Feb 27 2114July 17 412 May 1034 Jan2612 2612 27 27 2638 28 28 2812 2812 2812 28 28 2,700 Best & Co No par 9 Mar 2 3318 Aug 25 534 June 247 Feb3312 3438 3334 311 3414 35% 34% 3578 3514 363 345  3534 48.000 Bethlehem Steel Corp_No par 1018 Mar 2 4914 July 7 714 June 2958 Sept52 5212 5234 53 53 55 5538 557 5514 5712 5634 57 5.800 7% preferred 101 2514 Feb 28 82 July 3 1614 July 74 Jan.2012 21 2034 21 2114 22 2134 2214 2212 23 23 23 140 Blgelow-Sanf Carpet Inc No par 618 Apr 5 2912June 30 612 Dec 1512 Aug*1034 1112 104 1078 111 1 11% 1112 1112 1114 1178 1114 111 1 2,200 Blaw-Knox Co No par 312 Feb 23 1914July 19 338 June 10 Aug*1018 16 *1018 16 .10% 18 *12 16 16 1634 *12 1634 100 Bloomingdale Brothers_No pat 838 Feb 23 21 July 18 614 June 14 Feb*47 48 48 49 4812 5112 5114 5212 51 52 5114 52 13,600 Bohn Aluminum & Br_No par 912 Mar 2 5412July 6 478 June 2214 Jan•70 7214 *70 7218 *70 72% *7018 7218 *7014 73Is •7014 7318  Bon Am! class A No pa, 52 Feb 23 74 June 13 31 June 55 Nov2012 2034 20% 20% 2012 215 20% 215 2012 2114 20% 218 21,800 Borden Co (The) 25 18 Feb 27 3713 July 3 20 July 4318 Mar1734 18 1814 18% x1878 1934 1918 1978 19 20% 1958 198 26,000 Borg-Warner Corp 10 512 Feb 23 2158July 5 338 May 1414 Sept*78 114 *78 114 114 114 78 72 34 78 34 34 800 Botany Cons Mills class A 50 58 Apr 27 412July 5 14 Apr 114 Sept912 934 938 934 9,4 1012 1038 1034 1058 11 1038 1014 22,100 Briggs Manufacturing_No par 258 Feb 24 14,3July 18 27 June 1134 Mar.1112 16 *1112 16 *1112 16 .1112 18 *1112 16 *1112 16   Brtggs de Stratton No par 714 Feb 28 1834July 19 4 May 1012 Jan6312 6312 6217 63 6278 6412 .84 6412 6314 6314 6312 61 1,603 Brooklyn Baton Gas No par 61 Nov I 8812June 12 46 June 8912 Mar*Is 51 50 50 5012 5012 *43 51 *48 5012 *50 5018 300 Brown Shoe Co No par 2312 Mar 3 537 JulyIli 23 July 36 Feb*7 8 8 8 8 812 812 9 9 912 *9 912 1,900 Bruns-Balke-C.ollender_No par 134 Mar 3 1812June 26 1 18 July 413 Sept*6 7 .6 612 612 7 7 73 714 712 *718 71, 2,903 Bucyrus-Erie Co 10 2 Fob 27 1278June 20 1 12 June 714 Sept*534 938 *812 934 91s 1012 10,4 11 1038 1034 1014 108 3.300 Preferred 5 234 Feb 23 1958June 20 212 May 10% Sept
*46 47 *46 47 47 47 *4712 50 *43 50 50 50 20 7% preferred 100 2012 Mar 31 72 June 26 35 June 80 Sept47 478 *478 5 .5 514 514 51 514 58 .5 53 4,303 Budd (E CI) 'Erg No pa, 34 Apr 15 9'8 July3 12 Apr 318 Sept*20 23 *20 23 2012 2112 2012 2014 *20,8 2234 21 21 50 7% preferred 100 3 Mar 16 35 July 3 312 July 14 Jan*318 314 3 31 1 *3 314 338 314 *3 314 3 3 1,100 Budd Wheel \to pa, 1 Feb 8 514 July5 % May 412 Jan*3 312 *27 312 *278 312 *27 312 .3 312 *3 312  Bulova Watch Vo pa, 78 IM..tr 2 5 June 29 1 18 Apr 312 Jan.8 834 *814 834 812 8% 9 91 9 9 *812 9 1,803 Bullard Co Vs par 212 Feb 17 13'4 July 3 2,8 May 8 Sept154 16 1518 1534 154 1618 154 1614 16 1634 16,4 1638 21,033 Burroughs Add Mach„.Vo pa, 818 Feb 14 207gJuly 3 614 June 13,4 Aug234 3 *214 278 *214 3 2 3 *212 3 212 212 900 Bush Term .Vs par 1 Apr I 8 June 8 3 Dec 2134 Mar*214 612 *2 612 *214 612 *2 612 *212 612 *4 6  Debenture 100 1 Apr 3 912June I 7 Dec 65 Mar.9 12 97 97 *9 117s *9 12 *14 1538 9 918 50 Bush Term Bldgs fru prof  WO 814 Oct 4 2312 Jan 5 1214 July 85 Jan

112 112 *112 178 *112 178 112 112 *112 134 112 112 403 Butte de Superior 7.ttalng__110 1 Feb 10 278June 2 12 July 17  Sept2 2 2 2 2 2 2 218 2 214 *2 214 1,409 Butte Copper A Zino 5 12 Mar 31 414.1tine 2 12 Apr 2 Sept*3 314 3 3 3 3 *238 4 *218 214 *238 3 400 Butterick Co No par 114 Apr 10 712June 13 138 June 57 Sept2512 2578 26 2614 26 2758 2718 23 27 2812 27 2418 11,000 Byers Co (AM) Vo par 812 Feb 25 4314July 18 7 May 2438 Sept
•51 5234 *51 527 *51 53 *51 53 51 5212 *51 53 20 Preferred 100 308 Mar 2 80 July 14 3514 May 69 Sept*2014 2078 2012 2012 2012 217s 2138 2134 2158 2212 2134 22 4,000 California 

Packing.- 
_No par 734 Mar 2 3114July 17 4% Juno 19 Sept*78 1 •78 1 .78 1 •78 1 .78 1 78 7g 100 Callahan Zine-Lead 10 14 Jan 19 214June 5 Is June 1 18 Sept*412 434 412 41 438 458 412 434 412 412 412 412 2,403 Calumet & Hecla Cons Cop.25 2 Feb 7 9 %June 2 1 12 May 77 Sept*738 814 .738 8,4 *712 8,4 *734 8,4 814 858 838 £ '3 800 Campbell WA C Fdy . _No par 2 Feb 23 1614 July 15 212 June 914 Aug2534 258 26 2838 2838 2912 2818 287 29 29 2738 2338 24,300 Canada Dry Ginger Ale____5 712 Feb 25 4112July 19 8 June 15 Sept.2678 283 2712 2734 2834 29 29 29 *2/ 2914 *2734 2378 803 Cannon Mills No par 14 Feb 2 3512July IS 10,8 June 2338 Sept*5 538 .5 634 *514 6 57 6 *5 57 6 6 300 Capital AdmInIs el A ,Vo par 414 Oct 17 12l July13 218 Apr 912 Sept*21 28 *21 28 *21 28 *21 29 *21 29 *21 29  Preferred A 50 2518 Jan IS 3512 July 13 19 June 32 Ang

67% 693t 69 7018 6934 73 7138 7314 7214 7334 7118 73 19,700 Case (J 0 Co 100 3012 Feb 27 10312July 17 1634 June 6534 Sept•66 678 *67 6778 67% 67% 67% 6778 *6412 677 *66 674 300 Preferred certifIcates 100 41 Feb 27 86 July 19 30 May 75 Jan23 2318 2314 2378 2334 2458 2418 25 2418 2514 2458 251 1 21,700 Caterpillar Tractor___No par 512 Mar 2 2934July 7 438 June 15 Jan4318 4418 4312 4414 44,8 46 45% 4614 4518 46% 4412 4611 70,500 Celanese Corp of Am__No par 418 Feb 27 5878July 3 114 June 1258 Sept4,112 2 .112 2 *138 112 .112 134 *112 134 112 112 100 Celotex Corp No par 12 Mar 15 57 July 3 78 Aug 3% Jan112 112 *138 11. *112 2 138 138 *118 11 112 112 300 Certificates No par 38 Feb 4 4-38 July5 38 Dee 214 Feb4.312 414 *312 41.; *312 414 *378 414 *312 414 414 5 240 Preferred 100 112 Jan 5 123 July5 1 18 Dec 712 Mar*30 31 *2917 31 3038 3014 301 1 30,4 31 3134 31 31 1.300 Central Aguirre Asso__No par 14 Jan 3 41 July 17 738 June 2012 Sept1 *712 84 *712 84 *712 812 812 812 *818 81 *818 838 100 Century Ribbon MIlls_No par 2 Apr 19 1138 July 19 238 June 614 Jan1 *87 90 8714 8712 *87 90 90 90 *87 91 *87 91 40 Preferred 100 52 Feb 27 95 June 20 55 Dec 85 Jan3334 3538 3113 35 3514 3714 3512 37 3514 3638 3438 36 31,600 Cerro do Pasco Copper_No par 578 Jan 4 4434 Sept 19 312 June 1512 Sept*3138 4 312 312 338 334 334 37 *37 4 37 3% 000 Certain-Teed Products_No pa 1 Jan 9 7-38 July3 58 Dec 3% Feb*12 24 *10 24 *10 24 .10 24 *10 24 *10 24  7% preferred 100 4 Mar 27 30'4 July18 458 Dec 18,8 Aug1534 1578 1534 16 16 1678 17 17 *1738 173 1738 1738 1,200 City Ice & Fuel No par 718 Mar 3 25 June 29 11 Oct 2812 Feb66 66 .66 6614 66 66 6612 6612 6612 661 .66 6612 130 Preferred 100 45' Apr 7 72 July 17 4338 Nov 64 Jan*1514 1812 *1514 1812 *1514 1812 *1538 1812 1514 1514 *1512 1814 100 Checker Cab Mfg Corp 5 712 Mar 23 2312 Oct 5 1612 Aug 3038 Sept*3212 35 34 3434 3412 35 3538 3612 235 3638 3412 36 7,700 Chesapeake Corp No par 1478 Jan 3 5213 July7 47 June 22034 Sept
*714 734 734 734 714 8 8 814 8 8 8 818 4,900 Chicago Pncumat Tool _No par 2% Mar 31 1238July 20 I May 634 Jan*17 18 18 18 1818 1814 1814 18,4 18 18 1712 1712 700 Cony preferred No par 512 Feb 28 2514June 20 212 June 1214 Sept•10 1218 *1012 1218 1218 1218 *10 1212 *1138 1212 1212 1212 200 Chicago Yellow Cab.. .Vo par 618 Jan 4 2238May 31 6 Dec 14 Mar•1813 1912 *1812 1012 1838 19 1912 1912 *19 1912 19 19 500 Chickasha Cotton 011 10 5 Mar 2 34 July 18 5 June 1212 Sept412 412 412 41, 412 538 514 512 512 534 512 538 4.400 Childs Co No par 2 Feb 28 1018 July 5 1 12 June 8 Sept*1012 13 *11 14 *11 1312 *11 1312 *11 14 11 11 10 Chlle Copper Co 25 6 Apr 4 2112July 13 5 Dec 16 Sept
48 491 t 4812 4912 4918 513 5034 5134 5014 5138 4914 5114 274.400 Chrysler Corp 5 734 Mar 3 5278 Sept 11 5 June 2184 Sept1 1 118 118 118 118 118 118 1 1% 1 Vs 3,200 City Stores No par 14 Feb28 338July 7 14 July 218 Jan*8 9 84 834 812 812 858 9 *9 10 9 9 170 Clark Equipment No par 5 Mar 24 1414June 22 314 July 834 Jan*25 2812 *28 28 23 28 2318 2812 *2812 29 *28 2912 300 Cluott Peabody & Co No par 10 Jan 27 4112July 17 10 Apr 22 Mar
9212 9212 *90 957 *90 957 *90 9312 957  95% *99 9.578 30 Preferred 100 90 Jan 4 100 June 2 90 June 96 Feb
*96 9718 *96 9714 97 9778 98 98 93 9818 9714 93 1,300 Coca-Cola Co (The)_.N0 par 7312 Jan 3 105 July 17 6312 Dec 120 Mar
*50 5112 .450 5112 50 50 *5014 5112 *5014 5112 *5018 5112 100 Class A .Vo par 44 Apr 19 50 Nov 15 4138 July 50 Mar
12 12 1134 1178 1158 12 117  12 1138 1178 1058 1178 12,100 Colgate-Palmollve-Peet No pa, 7 Mar 30 2238July 1.9 1014 Dec 3112 Mar

*67 70% 67 67 *67 69 67 67 67 67 .67 70 300 6% preferred 100 49 Apr 3 84 Aug 18 95 Juno 95 Mar
2034 2034 2078 2078 2078 2214 2112 2214 2112 2178 2034 2112 6,800 Collins A Aikman No par 3 Apr 4 26 Sept 11 234 May 1078 Mar*6 8 *6 8 *6 8 *6 8 *6 8 *6 618  Colonial Beacon 011 Co_No par 5,4Nlay 10 12 Jan 4 9 Jan 1212 Oct458 438 412 412 458 4% 412 412 412 412 *414 412 600 Colorado Fuel & Iron__No par 312 Apr 4 17-38 July7 27 July 1478 Sept
6012 6114 61 62 62 64 6234 6334 6312 6438 6212 63 10,800 Columbian Carbon v 1 .2 No par 2338 Feb 27 7113 July3 1312 May 417  Mar*25 261 1 26 26 2614 2612 26 26 25143 2558 26 2612 2,100 Columb Pict Corp v t o_No par 658 Mar 27 23 Nov 23 44 May 147  AugIlls 1134 1118 1112 1138 1214 1112 1218 1114 1178 1114 1134 54,700 Columbia Gas A Elec....No par 9 Mar 31 2318July 19 414 June 21 Sept
51 52 5012 51,8 5038 .5112 5112 5238 5138 5214 528 5212 3,800 Preferred series A 100 50,1 Des 5 83 June 12 0 Apr 797k Aug157 157 1512 1534 1534 1614 1614 167 167  1734 1658 1714 19,403 Commercial Credit__ __No par 4 Feb 27 19 Sept 18 37  June 11 Mar

•35I2 39 *3512 3858 *3512 3838 *3512 3538 *3512 3858 •3412 37  Class A 50 18 Feb 27 3912 Aug 31 1134 July 28 Sept*22 2318 2318 2318 2312 2312 *23 2434 237 2434 2318 2338 130 Preferred B 25 1818 Mar 21 25'8 Sept 14 1012 June 21 Sept
91 91 .91 92 91 91 91 91 91 92 *90 92 80 6Si% first preferred_ ___100 70 Mar 21 957n Sept 1 40 June 75 Nov
3334 34 x3338 33% 34 35 3134 36 3534 3512 35 3512 6.200 Comm Invest Trust___No par 18 Mar 3 4312July 3 1078 June 2778 Mar
*86 8938 *86 8934 8934 90 90,2 9012 *91 94 .91 93 400 Cony preferred No Par 81 Jan 4 977  Jan 31 5512 June 83 Nov
3012 3114 3012 3112 31 3238 3138 3212 3218 327e 3158 324 55,200 Commercial Solvents...No par 9 Feb 25 57't July18 312 May 1334 Sept
158 17 15 134 158 131 158 134 138 134 158 134 120,553 Comrnonwith de Sou...No par 138 Apr I 618June 12 1138 June 5% Aug

2714 2734 27 2712 2714 28 2712 28 x2412 2534 2314 2312 3,500 $6 preferred series-No Par 21 Apr 4 6012June 7 27.18 June 6812 Mar
*512 57 0512 57 *512 578 *512 578 *512 578 *512 578  Conde Nast Pubile'ns_No par 3 Apr 4 11 Juno 13 5 May 12 Sept
2318 2314 2278 23 2312 24 2312 24 2314 2378 22% 23 5,600 Congoleurn-Nairn Ine...No par 738 Jan 31 2758July 18 612June 1214 Sept
*9 10 *838 10 *87s 10 *831 10 938 918 912 912 400 Congress Cigar No par 612 Feb 24' 18 June 7 4 May 11 Sept
758 738 *712 8 8 838 818 812 8 814 8 818 1,800 Consolidated Cigar____No par 312 Apr 6 1914June 7 358 Dec 2412 Jan

*4614 4712 *4614 4712 4712 4712 *4612 4712 4712 4712 4812 4612 190 Prior preferred 100 31 Apr 5 65 June 8 17 June 60 Mar
*212 3 *212 3 *2 3 *2 3 3 3 *234 3 100 Consol Film Indus I 134 Jan 4 53451ay 29 1 June 538 Jan
9 9 038 912 914 9% *9 914 9 914 9 9 900 Preferred No par 57 Mar 21 I434May 29 234 June 1134 Mar
367 3718 36-34 3738 3634 3838 3712 3838 3718 377 3634 3738 47,730 Consolidated Gas Co. ._No par 03638 Nov 20 84,8June 13 3112 June 68% Mar
*8212 84 8212 83 8378 84 *8212 84 8212 8312 8312 8312 1,400 Preferred Vo par 080 Apr 21 99 Jan 3 7212 June 891s Dec
.214 238 *2 214 2 21 *218 214 .21 214 214 214 400 Consol Laundries Corp_No par 2 Oct 19 512 Jan 10 4 Dec 1072 Jan
1138 1112 1118 1112 1078 11% 11 1114 1078 1112 1114 1112 55,000 Consol 011 Corp Vo par 6 Mar 3 1534 July 6 4 June 0 Aug

*100 109 *100 109 .100 10.9 *100 109 *100 109 *100 109  8% preferred 100 9512 Mar I 103 Oct 9 79 Feb 101 Sept
I 1 118 1 1 18 1 1 13 1 114 lla 114 5,000 Consolidated Textile___No par 14 Mar 1 314July 5 14 Mar Iss Aug

6 6 8 6 614 7 6% 678 7 7 738 714 1,609 Container Corp class A 20 118 Jan 10 l0'4 July IS 38 June 212 Feb
*218 214 211 214 214 212 *218 24 214 214 214 214 1,700 Class B No par 14 Feb 15 412June 12 14 May Ds Jan
*812 84 858 858 8% 8% 9 9,8 84 8 8 *858 9 1.800 Continental Bak class A No par 3 Mar I 1814July 11 27  May 8 Sept
1311 138 138 112 138 I% 138 I% 112 112 138 138 2,600 Class B No par 12 Jan 5 3'2 July II 12 AM' 1% Aug

*6018 6058 6018 6018 060 6012 .60 6038 *60 6012 60 60 700 Preferred 100 38 Jan 3 64 July 10 247  June 4784 Mar
7212 7278 73 7334 7358 7534 7434 7534 7434 76 7412 757 20,100 Continental Can Inc 20 3514 Feb 23 76 Dee 7 1738 June 41 Mar
.8 812 *8 812 *8 812 08 812 812 834 84 83 600 Cont'l Diamond Fibre 5 312 Feb 25 17's July 7 3 Apr 813 Sept
*2334 2434 24 24 24 2478 243 25 25 2578 25 2538 4.000 Continental Insuranee____2.50 1012 Mar 23 3612July 7 634 May 25,4 Aug
14 114 114 138 118 114 118 114 114 114 lle 114 5,100 Continental Motors___No par 1 Mar 27 4 June 8 58 May 334 Sept
177 18 1734 177 178 1812 1814 1858 1812 1834 1814 1812 27,900 Continental 011 of Del_No par 47  Mar 3 1958 Sept 18 338 June 938 Sept
71 7154 7014 72 7114 74 743  7.534 7434 77 7514 751 17,200 Corn Products Refining__25 4538 Feb 25 9038 Aug 25 243  July 55,8 Sept

*13612 137 *13612 13812 13612 13612 13612 13612 *136 13612 136 136 50 Preferred 100 11712 Mar 15 14534 Jan 21 9912 June 140 Oct37 338 4 4 4 4 414 41 37 4 37 4 1,600 Coty Inc No par a2 Mar 24 712June 13 III May 738 Sept
*28 2812 2812 2812 28 2834 2814 2814 2858 2858 28 28 1,700 Cream of Wheat ctfs No par 23 Feb 25 3912 July 10 1312 June 2612 Oct
8,2 812 *812 9 • 9 9% *834 911i *884 914 *834 938 400 Crosley Radio Corp _No par 214 Mar 28 1434June 8 214 May 714 Sept
34 3431 3334 3334 35 3514 *3414 35 3434 3812 34 3514 8,900 Crown Cork A Seal No par 1414 Feb 27 65 July 13 3778 May 2378 Dee
*3312 36 .3312 36 03312 3534 35 35 *35 36 *3514 36 100 $2.70 preferred No par 2412 Feb 27 3312 July 14 1733 June 3012 Nov
418 414 41 1 438 458 5 458 434 4% 412 438 4138 4,800 Crown Zellerback et c_No par 1 Apr 10 8,2July 17 122118* 3 Aug

•1812 20 .1918 1934 2038 2112 21 21 2034 22 21 2118 2,400 Crucible Steel of AmerIca__100 9 Mar 2 3712 July19 6 May 2314 Jan
38 33 *37 382 37 37 38 38 3912 40 3912 3912 700 Preferred 100 18 Feb 27 6038 July 19 14 Dee 497  Jan
1 118 *1 Ils 1 1 34 1 78 % I 1 5.900 Cuba Co (The) Vo par 12 Feb 21 418June 7 12 June 338 Sept
5 5 434 5 434 478 434 43 43 5 414 412 1,600 Cuban-American Sugar_ ___10 1 18 Jan 16 1112May 29 38 May 378 Aug

.24 26 .24 27 *24 2612 *24 2612 *24 2612 *24 2638  Preferred 100 10 Jan 9 68 June 5 312 May 26 Aug37 3712 *3612 3717 37 3812 3734 3812 3812 4012 3912 40 8,400 Cudahy Packing 50 2034 Feb 21 5912June 4 20 May 351: Mar
is 154 1434 15,4 1438 147 1478 1578 1478 1518 1412 1518 2,900 Curtis Pub Co (The)___,Vo par 612 Mar 3 3214June 12 7 June 31 Jan

.40 4112 *40 4114 40 41 41 4138 4138 4138 41 41 1,200 Preferred No par 30 Feb 23 06 June 12 3734 Dec 86 Jan
212 258 212 258 212 234 212 234 258 234 258 234 13,100 Curtiss-Wright I 112 Feb 23 438 July 12 % May 3% Sept
514 538 5% 538 518 538 558 538 538 634 514 512 4,200 Class A 1 2 Star 30 8 July 13 1 12 Mar 434 Sept

•1112 12 .1112 12 12 1234 12 12 *12 13 *12 1234 600 Cutler Hammer Inc. ._No par 414 Jan 6 21 July 14 312 May 12 Sept.62,3 ps .578 73 *718 73 714 73 *658 711 *6,8 714 300 Davega Stores Corp 5 I% Feb 23 834July 14 214 Oct 734 Sept

• Bld and naked prices. no sales on this day. a Optional sale, z Et-lIlvIlIond. c Cash sale. v g Le.
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New York Stock Record-Continued-Page 4 4161
or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCK
NEW YORK STOCK

PER SHARE
Range Since Jan.

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1932.
Salurd,ay Monday Tuesday Wednesday Thursday Friday the EXCHANGE.
Dec. 2. Dec. 4. Dec. 5. Dec. 6. Dec. 7. Dec. 8. Week. Highest. Lowest. Htghest.

$ per share
*21/4 414

$ per share
*218 4

$ Per share
*218 4

$ per share
'2% 334

$ per share
'2% 334

$ per share
*218 334  

Shares. Indus. & Miceli. (Con.) Par
Debenham Securities 

5 per share
112May 20

$ per share
5 June 12

$ per share
1 June

$ per share
238 Dec

*11 1178 *11 1114 *11 117 *1112 1134 1112 1178 11 11 500 Deere & Co pref 20 614 Feb 24 1838June 22 61/4 June 1514 Jan

*57 591/4 58 58 59 60 59% 593 5918 59% 59 59 1,100 Detroit Edison 100 43 Apr 3 9112July 10 54 July 122 Jan

*2813 3012 *2913 3012 30% 3038 3012 31 *30 3118 *2912 31 500 Devoe & Reynolds A__No par 10 Mar 1 3378 Aug 9 7 May 1634 Oct

275 2758 2758 2778 28 28 277 281 2758 2738 2734 273 2,500 Diamond Match No par 1713 Feb 28 2912July 7 12 Apr 19% Sept

*2914 2934 2914 2914 2912 2912 2912 30 *2934 30 .2934 2978 800 Participating preferred- - -25 2618 Feb 27 31 July 19 2012May 2654 Dee

34 341/4 3334 3458 3312 351 3312 3412 3238 3312 3234 331/4 11,800 Dome Mines Ltd No par 12 Feb 28 3912 Sept 19 71/4 Jan 127  Dec

2312 23l2 2312 2312 2312 24 *23 2312 23 2312 *2212 2312 1,100 Dominion Stores Ltd No par 101/4 Feb 27 2638July 18 111/4 June 1813 Sept

14 1418 1414 1414 1414 15 1434 151 1434 1512 1478 15 11,000 Douglas Aircraft Co Inc No par 1014 Feb 14 1814 July 17 5 June 1858 Sept

•9 101
*434 538

*9 10%
*434 538

*934 1012
*434 558

9 9
5 Ms

85, 914
*434 612

914 914
*434 51/4

400
300

Dresser (SR) Mfg cony A No par
Convertible class B No par

634 Feb 27
2% Mar 1

18 June 12
1034June 2

5 July
15s Dec

23 Feb
1212 Feb

-912 -912 -83-4 -9  
Drug Inc 10 29 Mar 31 6312June 29 23 May 57 Feb

112 ••718 *7% *614 *614 Dunhill International-No par 78 Apr 10 1434July 19 38 Dec 313 Sept

*14 15 *14 1534 *14 1534 *14 1534 *14 1514 1514 1558 200 Duplan Silk No par 912 Apr 22 2838June 30 512 June 15 Sept

87 871
*412 5

*87 90
458 458

87 89
*458 5%

*8912 90
45, 5

89 8912
47 47

*87 8912
47 47

70
800

Duquesne Light let pre _100
Eastern Rolling MIlle No par

85 Nov 28
1% Mar 30

10218June 13
10 July 3

87 May
1 June

101% Nov
61/4 Sept

79 793 x7812 79 791 8412 82 8334 8214 8312 8134 8314 11,000 Eastman Kodak (N J)-No Par 46 Apr 4 8934July 14 3514 July 8734 Jan

•11918 122 x121 121 *121 12534 124 124 125 125 "122 12534 40 6% cum preferred 100 110 May 2 130 Mar 20 99 Jan 125 Oct

1134 114 1112 114 12 1234 1258 13 1278 135s 1234 133s 13.200 Eaton Mfg Co No par 318 Mar 2 16 July 17 3 Jun 973 Sep%

8734 887a 88 89 8832 9214 9034 9212 904 93 897 9134 76,000 El du Pont de Nemours____20 32% Mar 2 93 Dec 7 22 July 59% Feb

•10612 107 107% 108 110 110 109 10912 109 109 109 10914 1.300 6% non-voting deb 100 9712 Apr 20 117 July 7 80% June 1051 Aug

% 13 158 113 114 112 114 158 118 15 113 158 8,300 EitIngon Mind No par 38 Feb 4 514July 14 18 June 21g Sept

22 22 *2112 23 22 22 *2112 2212 2114 24 23 23 700 6l4 % cony 1st pref 100 4 Mar 29 24 Dec 7 214 May 1212 Jan

16% 17 1634 1714 17 1838 18 1812 1814 1934
.1,76

1812 1958 34,500 Elec Auto-Lite (The) 5 10 Apr 4 2712July 13 812 June 3234 Mar

79 79
418 41
*358 334

*7212 79
*334 41
358 358

79 79
4 414
358 334

*73 75
4% 43
358 358

75 75
41s 418
33e 35

79
4 45
35s 338

190
3,200
3,300

Preferred 100
Electric Boat 3
Elec & Mm Ind Am shares-.

75 Oct 26
1 Jan 3
1 Feb 14

8812July 18
814July 3
414 July 15

81 June
%June
78 June

10014 Feb
213 Jan
4 Jan

512 514 518 514 5 51 518 51l 434 514 5 518 20,400 Electric Power & Light No par 3% Feb 27 153/1June 13 234 July 16 Sept

*10 103i
*834 912

934 1014
834 9

934 1014
834 9'2

913 10
9 91/4

914 97
858 858

958 912
812 813

5,500
3,000

Preferred No par
$6 preferred No par

7% Apr 4
61/4 Apr 5

3612June 12
3234June 13

1034 July
8% July

84 Jan
5512 Jan

4512 4512
*72 1

45 45
*34 7

4412 4538
78 7

4575 46
*34 78

4614 4614
34 34

x45 45
78 78

1,700
300

Elec Storage Battery No par
Elk Horn Coal Corp No pa,

21 Feb 16
lg Jan 4

54 July 10
4 June 19

125k June
Is Jan

3314 Mar
34 Aug

*112 134 *112 13 *112 134 112 11 134 134 *112 13 600 6% part preferred 50 ag Apr 29 6 June 7 18 Jan 1 Sept

*48 50 4934 493 *49 50 50 51) *51) 52 *5014 52 200 Endicott-Johnson Corp 50 26 Feb 27 6278July 18 16 July 3714 Sent

11314 114
*414 51

*11314 120
*414 434

11312 1131
4 4

*11614 118
414 414

118 118
414 414

116 117
424 414

100
1,300

Preferred 100
Engineers Public Serv_No par

107 Feb 17
4 Feb 23

123 Oct 4
1434Ju11e 12

98 May
4 June

115 Nov
25 Feb

*1312 1512 *1314 15 •1318 143 135 1475 13 141 *1314 15 500 $5 cony preferred____No par 13 Dec 7 47 June 13 16 July 51 Feb

15 15 *1434 15 1412 15 144 1518 *1412 143 135 1412 1,500 $54 preferred No par 13% Dec 8 497gJune 12 18 July 57 Mar

*17 23
*912 10

17 17
*912 10

17 17
958 97

*16 17
972 10

*15 1678
1012 1012

*15 1678
10 1012

200
4,700

$6 preferred No par
Equitable Office Bldg_No par

17 Dec 4
612 Mar 27

55 June 13
1338July 7

25 June
1012 Dec

6134 Mar
19 Jan

*8 812 *7% 8 814 81 9 93 *814 9 *8 9 900 Eureka Vacuum Cletua_No par 3 Apr 4 1814July 7 2 June 714 Mar

975 912 9 91 9% 97 84 958 878 914 834 914 8,000 Evans Products Co 5 78 Mar 1 10 Nov 27 12 May 213 Sept

*312 4 *312 4 *313 4 4 43 53 534 534 534 350 Exchange Buffet Corp_No par 312 Nov 28 1112July 19 95 Jan 1134 Jan

*38 138 *38 158 *38 1% *38 1% *38 158 *38 158  Fairbanks Co 2 %May 17 258June 8 1 Sept134 Sept

*2% 64 *212 734 *21 6% .21 61 *212 612 '212 612  Preferred 100 1 Feb 23 814June 13 1 June 4 Aug

7'2 712
36 36

*512 7
3612 3612

7 7
36 3612

7 7
3612 363

•65s 712
3612 3712

'634 712
3712 3712

400
80

Fairbanks Morse & Co_No pa
Preferred 100

Fashion Park Asso No par

212 Mar 23
10 Feb 25

58 Jan 26

1114June 2
4212 Nov 13
3 June 8

21/4 Dec
10 Dec
% June

618 Aug
475 Mar
178 Sept

__ _ __
-

___ ___ 7% preferred 100 3 Feb 23 11 June 2 112 July re Jan

;A 16
*35 44

»634 iii
4012 4012

.7.#34 1-6
*35 44

...6i4 -.i.4
401 4012

.7.6i, i
*35 44

612 612
*35 44

100
30

Federal Light & 'Frac 15
Preferred No par

484 Apr 6
38 Apr 20

1412June 12
5912July 20

814 Dec
30 June

22 Jan
64 Mar

*70 90
*6 61
*2 214

*70 90
6 6
17s 2

*75 90
6% 6%
*178 218

*75 90
6 6
*17 2

"75 90
6 618
2 2

*75 90  
61/4 634
*2 218

1,100
500

Federal Mtn & Smelt Co--100
Federal Motor Truck_ _No par
Federal Screw Works_No par

15 Mar 31
%Mar 18
% Feb 27

103 Sept 19
112 July 10
478July 7

13 June
112 May
12 May

35 Sept
358 Feb
258 Aug

134 154
217 217s

17 18
22 22

14 17s
2134 217

17 17
•18 2234

17 178
2312 2312

I% 17
*2214 2412

914
600

Federal Water Serv A__No par
Federated Dept Stores_No par

15, Feb 25
712 Feb 27

%June 12
30 July18

214 Dec
612 June

1038 Mar
1534 Sept

*23 2334 24 24 24 24% 2412 2514 25 2512 25 25 2,800 Fidel Phen Fire Ins N Y__2.50 1014 Mar 27 36 July 6 6 May 2734 Jan

21% 22 2034 2134 2158 2214 215 2218 2138 22 2118 2112 6,100 Firestone Tire & Rubber___10 918 Apr 4 3112July 18 1012 June 187s Aug

*6818 71 6818 68% 674 68% 7012 71 69 71 6912 6912 1,300 Preferred series A 100 42 Mar 3 75 June 7 45 July 68 Aug

5518 56
•12 131

*55 56
*12 131

5512 5658
*1318 1312

56 5612
1313 13%

5652 6612
1312 14

x5518 56
*13% 14

2,700
700

First National Stores_No pat
Florshelm Shoe class A_No par

43 Mar 3
713 Feb 7

7034July 7
18 July 5

35 July
414 Apr

5412 Dec
10 Feb

'1'105 115
*9 10

*105 115
"9 1014

'105 115
*914 10

"106 110
10 10

"106 110
97 10

'106 110  
10 101s 1,200

6% preferred 100
Follansbee Bros No par

80 Apr 19
212 Feb 28

101 Sept 5
19 June 7

63 July
2 June

99 Nov
814 Sept

•12 121 *12 1212 *12 121 *12 1212 •12 121 *12 12'2  Food Machinery Corp_No par 812 Apr 19 16 July 13 35 May 1014 Feb

"1358 151

12% 1214

15 15

*1134 13

15 16

1214 14'4

1533 1534

14 1414

15% 16

14 16'8

*1512 16

15 15's

1,600

13,300

Foster-Wheeler No par

Foundation Co Vo par

41 Feb 28

2 Feb 27

23 July 7

233 July 17

3 May

1 July

15% Sent

714 Au 's

*1918 20 1914 1914 1934 201 2012 201 2012 201 1912 19's 2,100 Fourth Nat Invest w w I 1358 Mar 1 2614June 13 1014 June 223  Sept

14 14 *1334 14 14 14's 14 14 1334 1354 1334 1384 1,200 Fox Film class A new__No par 12 Oct 21 19 Sept 14
*25 404 "25 4034 •25 401 *30 401 '35 401 *35 401  Fkln Simon & Co Inc 7% pf 100 12 Jan 24 50 Aug 15 15 Oct 7212 Jan

*46 4612 462 4612 4612 4734 47 477 4758 4738 4634 4734 5,900 Freeport Texas Co 10 1618 Feb 28 4938 Nov 22 10 May x2858 Nov

*140 180
.1,13 14

*140- __
13 1-4

*45 160
*14 1978

159 159
*12 1978

*140 165
14 14

*140 165
*12 14

100
40

6% cony preferred 100
Fuller (G A) prior pref _No par

97 Apr 19
9 Jan 9

16018 Nov 21
31 June 13 218 May 26 Oct

*632 11 *634 11 *632 11 *632 11 *712 11 *712 11  26 2d pref No par 4 Jan 19 23 June 13 3 June 32 Feb

.212 3 •2% 3 3 3 *258 3 3 3 3 3 300 Gabriel Co (The) el A No par 1 Feb 27 514 Aug 18 14 June 312 Sept

*1112 1414 *1113 1414 14 14 *1113 1312 1214 1214 '12 1312 130 Gamewell Co (The) No par 812 Jan 20 2078 Aug 25 558 Dec 17 Jan

714 714 714 714 712 77 734 8 734 8 712 8 4,100 Gen Amer Investors_ _ _No par 25, Feb 28 12 June 20 13 June 513 Sept

*6434 693 *6434 6934 *64h 694 *6434 694 *68 6934 '68 694  Preferred No par 42 Feb 23 85 July 7 26 June 71 Sept

"28 2812 2812 2812 29 3012 30 3078 3014 3134 x3014 3112 13,400 Gen Amer Trans Corp 5 1334 Feb 28 4314July 19 91/4 June 353 Mar

*1512 16 *15% 16 1558 1612 1534 1658 1618 165* 1678 1768 6,600 General Asphalt No par 458 Mar 3 27 July18 434 June 1512 Jan

13 13 1278 1338 1314 1358 1234 133s 1212 1234 1234 13 3,300 General Baking 5 1112July 21 207eJuly 10 1012 June 1958 Mar

534 6
*312 4

55s 558
31z 3,2

6 633
334 354

6 612
334 334

64 812
33 334

6 6
334 384

2,000
800

General Bronze 5
General Cable No pat

212 Feb 6
114 Mar 31

1012July 7
1112June 9

12 June
14 may

5 Aug
5 Sept

*73 734 75 78 7 714 "7 8 *634 8 7 7 400 Class A No par 214 Feb 27 23 June 9 112 May 1113 Sept

*14 17 14 14 14 14 •1415 21 '1418 21 *1414 21 200 7% cum preferred 100 612 Mar 30 46 June 9 334 June 2534 Sept

*2838 2912 2858 2858 2858 2958 29 2914 29 2912 2878 288 3,400 General Cigar !no No par 28% Oct 20 4858June 23 20 June 3853 Mar

*100 102 "WO 102 '100 102 '100 102 100 100 *98 102 50 7% preferred 100 90 July 28 112 Jan 25 75 June 106 Dec

1978 2014 1934 2018 20 21 2014 21 2012 207s 2012 2115 122,200 General Electric No par 1012 Feb 24 3014July 8 812 May 2618 Jan

1118 1114 11% 113 1114 1112 1112 1158 1112 111 1112 1112 6,568 Special 10 1078 Apr 26 1214July 24 1058 July 117s Sept

3558 3578 3514 36 3512 36% 355  3634 36 3634 361s 3658 21,300 General Foods No par 21 Feb 24 397k Sept 18 1958 May 4012 Mar

34 34
*812 1038

34 78
*858 934

h 78
*9 1013

34 78
9% 812

34 78
*712 9

% %
812 9

9,900
300

Gen'l Gas & Elec A No par
Cony pref series A No par

38 Apr 1
318 Apr 3

278June 6
1612June 6

38 July
3 June

234 Feb
2434 Jan

*918 15 *918 15 "10 15 *1038 15 *814 15 "9 15  $7 pref close A No par 7 Apr 20 1812June 20 514 July 30 Aug

•1018 17 *1018 17 *11 17 *1138 17 *9 17 *912 17  $8 pref class A No par 5 Apr 6 20 June 10 514 July 40 Feb

'5234 55 *5112 55 5312 5312 *53% 55 *5314 5412 .5314 5412 100 Gen nal Edison Elec Corp___ 244 Jan 9 SA Nov 16 18% Apr 25 Mar

*6312 65 64 65 6412 64% 6412 644 6412 6458 6412 65 3,800 General Mills No par 3513 Mar 3 71 June 28 28 May 4813 Sept

*10218 104% *103 10418 *103 10412 *103 10412 10412 10412.103 105% 100 Preferred 100 9212 Mar 28 10612Sept 19 76 July 96% Dec

3212 327s 321s 3314 33 3414 3334 3458 3378 3458 333 34 285,800 General Motors Corp 10 10 Feb 27 3534 Sept 14 758 June 2458 Jan

89
•834 1032

8812 89
*84 1052

89 9113
934 10,2

"90 9112
1014 1014

9012 907,
10 10

91 911
*918 10

2,300
600

$5 preferred No pat
Gen Outdoor Adv A No par

6512 Mar 3
518 Jan

95 July 15
9 24 June 13

5614 July
4 June

8714 Mar
9 Feb

4.372 418 •37 41 372 372 372 37 37 37 *37 4 400 Common No par 212 Mar 1 1018June 12 2% Nov 4 Jan

•12 13 *12 13 *12 13 *1212 13 z1214 1214 *1214 13 30 General Printing ink_  No par 314 Jan 4 17 June 10 211 July 14 Jan

*75 77
*278 318

*75 77
3 3

76 76
24 2.8

•75 79
278 27

76 761
3 3

*75 79
234 234

70
800

56 preferred No par
Gen Public ServIce No par

31 Mar 18
2 Apr

82 Aug 3
6 8141une 12

2712 June
1 May

60 Feb
71  Aug

2838 2858 29 29 30 30'2 31 31 32 33 x3134 327 2,300 Oen Railway Signal  No par 1314 Jan 3 4912July 6 618 July 285 Jan

138 1% 134 13 *158 134 134 134 158 134 158 158 1,700 Gen Realty & Utilities 1 38 Feb 16 458June 24 14 May 214 Sept

"14 1534 *14 153 .15 1534 •15 1534 *15 153 15 15 10 56 preferred No par 512 Jan 19 2234June 26 5 June 1634 Sept

*10 104 10 10 10 1078 11 1114 1114 1114 1012 1012 1,900 General Refractories_  No par 212 Feb 27 1934July 5 134 June 1558 Sept

•15 25 *15 25 *24 25 25 25 25 25 25 25 80 Gen Steel Castings pref No par 93 Feb 17 3912July 14 8 Mar 27 Aug

1075 1078 *1034 11 1012 11 NA 11 1058 1078 10 1058 11,900 Gillette Safety Rasor_No par 934 Apr 20 2014 Jan 11 1038 Jan 2414 Mar

*53 54 *53 54 54 54 *52 54 *53 54 *52 537 200 Cony preferred No par 4734 Apr 19 75 Jan 9 45 Jun 7212 Aug
514 514 514 514 512 53 513 6 5% . 5% 514 512 4,300 Glmble Brothers No par 34 Feb 9 Panne 27 ',June35 Aug

*21 23 *21 2212 22 22 2112 223 2218 2238 *2013 2138 800 Preferred 100 524 Mar 1 33 July 7 838 Dec 31 Jan
1512 15% 15 15 1514 16 1512 lS7s 1534 154 1514 1512 2,500 Glidden Co (The) No par 334 Mar 2 20 July18 3% June 1078 Sept

834 84 *8112 8414 *8158 84 84 84 "85 8678 85 85 70 Prior preferred 100 48 Apr 22 9113 Aug 1 35 Apr 76 Sept

.758 714 7 714 73 77 738 77 713 77 758 734 6.200 Gobel (Adolf) No par 3 Feb 16 16 July13 238 May 8 Aug

1758 1762
*94 97

1712 1734
*94 97

1712 1812
*94 97

18 183
*94 97

177g 1814
*94 97

18 1818
• 94 97  

9,200 Gold Dust Corp vi o_ _No par 12 Feb 27
$6 cony preferred....No par 97 Oct 17

2738 July18
105 July21

814 May
70 July

2075 Sept
10112 Dec

•14 1412 *14 1414 141/4 1474 1432 1512 145 15 1414 147 12,300 Goodrich Co (B F) No par 3 Mar 2 2112 July 18 21/4 May 1275 Sept
*3512 3758 36 36 3714 38 3712 3712 38 38 3612 37 1,100 Preferred 100 9 Feb 28 63 July13 7 May 3314 Sept

3678 374 363s 3714 374 38h 3712 3834 3752 3824 3672 38 19,700 Goodyear Tire & Rubb-No par 9% Feb 27 4712 JulY17 512 May 295  Anil
5914 5912 59 5914 5938 61 *59 6112 6114 6112 6112 6214 3,400 1st preferred No par 2734 Mar 2 8014 July 6 1934 June 6912 Aug
734 814

• 60
-- i8 258

8 814
*--,- 60

233 212

84 932
*- -__ 60

238 212

914 912
*___ _ 60

212 232

83 914
*50 60

212 25

9 9
*50 60  

258 258

7,000

6,700

Gotham Silk Hose- __No par 612 Oct 20
Preferred 100 41 Apr

Graham-Palge Motors 1 1 Apr

1712Junel2
3 73 July 3
3 558July12

714 Jan
5014 Jan
1 May

3034 Sept
7012 Oct
458 Jan

834 8% •84 914 91s 958 9 914 98 91 9 9 700 Granby Cons M Sm & Pr__100 378 Mar 2 1558Junel3 238 June 11% Sept

458 458 458 458 475 434 434 48 438 438 41/4 43 1,300 Grand Union Co tr etfs_No par 338 Mar 2 1058June26 314 June 934 Mar

•24 25 24 24 *24 25 *24 25 25 26 *2614 27 700 Cony pref series No par 20 Sept 30 3634 July 3 22 June 3514 Mar

*2118 2478 *2038 2433 *21 2215 '205s 2212 2212 2212 *2038 2334 100 Granite City Steel No par 1118 Mar 24 30% Julyl 1 %June 17 Sent

"3114 3158
934 10
36 3614

314 314
10 1018
3614 3612

32 321
10 1014
3612 3714

3172 3232
10 1014
3634 37

3134 3234
98 10
368  3812

328  33
97 10
3614 3818

3,100
4,800
13.500

Grant (W T) No par 1534 Feb 28
Gt Nor Iron Ore Prep No par 518 Feb 27
Great Western Sugar No par 6% Jan 19

3638July 7
1634 July 11
41% Sept22

1412 May
5 June
314 Apr

3014 Mar
1314 Jan
12 Aug

105 105 106 106 106 106 105 106 '10334 106 105 10512 220 Preferred 100 7212 Jan 3 110 Sept 6 48 June 83 Aug

58 3 58 34 52 34 52 34 h 34 h h 71,300 Grigsby-Grunow No par %Dee 8 438 July13 13 AV 234 Sept

• Bid and asked prices, no s des on this day. a Optional sale. z Et-dividend. 7 Et-rights.
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4162 New York Stock Record-Continued-Page 5 Dec. 9 1933
Oir 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 Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1932.Saturday
Dec. 2.

Monday
Dec. 4.

Tuesday
Dec. 5.

Wednesday
Dec. 6,

Thursday
Dec. 7.

Friday
Dec. 8. Lowest. Highest. Lowest. Highest.

t Per share $ Per share $ Per share $ per share $ per share 8 per share Shares. Indus. & MIscell. (Con.) Par 8 per share $ per share $ Per share $ per share118 114 114 1 14 8 11 1 .118 114 114 114 .114 138 900 Guantanamo Sugar____No par 14 Jan 23 412MaY 18 18 Mar 1 Sept19 19 19 19 19 23 23 23 *23 23 .21 23 1,600 Gulf States Steel No par 634 Feb 27 38 July 13 212 June 2118 Sept*35 48 *35 48 *35 48 *35 48 *3812 48 *3812 48  Preferred 100 1614 Jan 16 64 June 12 12 July 40 Octno 22 *20 22 *2038 22 *2038 22 *2038 22 *2038 22  Hackensack Water 25 15 Mar 18 2513 July 17 15 May 23 Jan*26 2814 *26 2714 no 2714 *26 2714 26 2714 *26 271i  7% preferred class A____25 25 Apr 8 2878 Jan 12 19 May 28 Apr514 .51 1 S'o 538 514 553 512 618 538 6 534 534 8.900 Hahn Dept Stores____No par 1 18 Feb 28 912July 6 5s July 414 Aug*2413 2478 2434 2514 2514 2558 2578 27 26 2634 2614 27 2,500 Preferred 100 9 Apr 1 35 July 17 718 July 28 Aug334 334 334 334 *378 4 334 4 4 4 334 4 9130 Hall Printing 10 318 Feb 27 1012July 7 312 July 1118 Jan*2 6 *2 6 *358 6 *353 6 *353 6 *358 6  Hamilton Watch Co_No par 212 Apr 5 9 July 14 2 June 12 Feb*20 25 *20 25 *20 25 20 20 *15 20 *15 20 10 Preferred 100 15 Feb 11 35 July 17 20 Oct 30 Mar*82 84 *82 83 *82 83 *82 83 *82 83 *82 83  Hanna (M Al Co $7 pt.No par 4513 Jan 4 85 Aug 28 33 May 70 Jan•1412 1434 *1412 1478 15 15 15 15 15 1514 1514 1514 1,300 Harbison-Walk Refrac_No par 613 Feb 25 2512July II 7 May 18 Sent____ ____ ____ ____ ____ ____ ____ ____  Hartman Corp class B_No par 18 Apr 3 134June 6 10 Dec 2 Sept
_ ____  

Class A No par 14 Mar 18 214June 6 2o June 4 Mar*2 3 *2 3 *2 212 *2 212 2 2 *2 212 10 Hat Corp of America el A_.1 78 Mar 16 712June 21 12 Dec 3 Aug•16 17 .16 17 1514 16 *1412 17 *1412 1612 *1412 1612 60 616% preferred 100 51s Apr 5 30 June 21 5 Aug 20 Sept•118 114 114 1 14 114 133 138 138 *138 112 138 138 1,400 Hayes Body Corp No par 34 Feb 27 312July 17 14 June 312 Sept*10178 10212 *10112 10212 10178 10178 10212 10212 *10212 104 *10212 104 200 Helme (G W) 25 6912 Jan 16 10212Sept 1 50 June 8158 Sept*834 9 *834 9 *834 9 *834 9 9 9 *918 913 100 Hercules Motors No par 3 Mar 20 17 July 6 434 June 812 Jan
*6012 62 6118 6234 62 6614 66 68 6534 6858 xr3412 6612 9,100 Hercules Powder No par 15 Feb 27 6838 Dec 7 1378 Aug 2912 Sept•10914 10912 10934 10934 *10934 110 110 110 110 11018 *108 110 170 87 cum preferred 100 85 Apr 5 11018 Dee 7 7012 June 95 Jan50 50 *49 50 *49 50 50 50 .50 5012 51 51 3.500 Hershey Chocolate____No par 3518 Mar 29 72 July 18 4312 July 83 Mar*86 90 *86 90 *86 90 *86 90 *86 90 86 86 300 Cony preferred No par 6441 Apr 5 90 July 18 57 June 83 Mar558 04 554 531 534 6 534 6 578 6 578 6 1,800 Holland Furnace No par 313 Jan 4 1012June 20 314 Dec 1213 Aug.513 634 512 5,3 *558 6,2 *514 578 *558 612 *558 0 100 Hollander & Sons (A) No par 214 Mar 2 1012June 7 234 Dec 1038 Mar*295 315 *305 320 *312 320 *307 310 310 310 310 310 200 Hornestake Mining 100 145 Jan 16 373 Oct 5 110 Feb 163 Dec*912 10 *912 10 10 10 103* 1038 *1018 1012 1012 1012 300 floudellle-Hershey cl A No par 418 Apr 7 15 June 8 6 Dec 713 Nov*314 313 314 314 318 338 338 378 334 334 334 4,8 6,300 Class B No par 1 Mar 2 634June 9 1 May 413 Sept*43 4412 .43 4412 .43 4412 .43 4418 •43 4418 *43 4418  Household Finance part pf .50 43 Nov 29 5114 Jan 12 4214 June 5718 Jan*24 25 *2312 25 25 2514 .24 25 25 25 *24 24,8 400 Houston Oil of Tex tern ctts100 814 Mar 13 38 July 17 834 May 2814 Sept*414 412 414 414 414 414 418 414 4,8 414 418 418 1,800 Voting trust ctfs new__ __25 178 Feb 28 733July 7 1 18 May 538 Sept3234 3234 3034 32 3213 3314 3212 3358 3278 3278 *32 3314 2.900 Howe Sound v t c 25 512 Jan 3 3478 Nov 22 478 Dec 1613 Jan1178 12:8 1158 1178 113* 1333 1318 1378 1338 1418 1338 1418 31,400 Hudson Motor Car____No par 3 Feb 28 163s July 17 278 May 1134 Jan378 378 334 378 334 414 4 414 418 414 4 414 14,800 Hupp Motor Car Corp 10 158 Mar 3 734July 13 112 May 538 Jan_ _ __ _ _ _ __ _ _

-ils
_ _ _

"iis
___

-xi
Indian Motorycle No par 14 Mar 16 23gJune 6 38 Juno 21s Sept;512 "is --3

_
  1 5 1 *212 *22 it Indian Refining 10 118 Apr II 412June 21 1 Apr 234 Nov7814 7834 7712 7834 7812 8018 7858 80 7934 8212 80 8112 11,800 Industrial Rayon No par 24 Apr 4 8212July 17 71s June 40 Sept6112 6134 62 63 6212 6418 6413 65 64 6434 62 6434 6.000 Ingersoll Rand No par 1914 Feb 27 78 July 18 1434 Apr 4473 Sept*34 3412 *3212 3434 3412 35 35 35 35 3614 37 3714 3.000 Inland Steel No par 12 Feb 27 45e July 7 10 June 2778 Sept*5 518 5 5 5 514 *5 514 478 5 45g 434 1.400 Inspiration Cons Copper. _20 2 Feb 25 912.Iune 2 34 May 754 Sept*238 212 212 212 212 213 212 253 212 212 212 212 900 Insuranshares Ctrs Inc . No par 114 Mar 29 378June 8 I Juno 378 Jan*---- 134

213 212

•---- 154

218 238

5---- 134

258 258

*1 158

213 278

•138 134

212 212

*118 158  

238 238 2,400

Inguranshares Corp of Del.„1
Intercont'l Rubber____No par

134 Apr 5

%Mar 21

413 Jan 10

412July 18

314 July

14 Apr

818 Sent,

318 Aug*412 6 412 413 413 5 5 5 51 518 538 513 1,300 Interlake Iron No par 218 Mar 1 12 July 13 158 July 714 Sept213 212 218 213 214 214 214 214 *218 212 *2 2'2 400 Internet Agrlcul No par 7s Feb 17 538July 18 14 Apr 312 Aug•1038 13 *1038 13 *11 1212 1213 1212 *11 1312 *11 1312 100 Prior preferred 100 5 Jan 3 2712 July19 334 Apr 15 Ault•14312 14512 *14314 14434 14434 14512 144 146 14412 14614 144 146 2.700 Int ',Witness Machines_No par 7534 Feb 28 153'4 July 18 5212 July 117 Mar•5 51, 5 51, *518 53* 538 512 514 512 512 558 3,700 Internet Carriers Ltd 1 278 Jan 16 107o July 7 1 14 May 512 Jan*3014 31 30 3012 31 313* 3158 3214 3134 3214 31 3178 2,100 International Cement__No par 618 Mar 2 40 July 17 318 June 1834 Jan4014 41 4012 4114 4112 4214 4112, 4253 4238 4278 41 4212 17.000 Internal Ifarvester____No par 1358 Feb 28 46 July 17 1038 July 3418 Aug•11612 118 *116 11718 11658 11658 116:8 11612 *11618 118 116 11618 1.000 Preferred 100 80 Jan 5 11918 Aug 15 6834 June 108 Jan514 514 518 511 5 514 514 534 5,8 514 514 514 2.300 Int Hydro El Sys Cl A_No par 212 Apr 4 1378 July 19 2,8 June 1158 Mar*3 358 *3 388 3 314 4 3 314 278 3 2.700 Int Mercantile Marine_No par 1,4 Jan 4 678June 20 78 June 414 Auga2138 2178 2114 2158 2138 2214 2158 2214 2153 22 2113 22 61,900 Int Nickel of Canada__No par 634 Feb 27 2314 Nov 22 313 May 1213 Sept*110 _ _
-812

11012 11012.107 __ 110 110 110 110 *109 _ _ 300 Preferred 100 72 Jan 11 11012 Dec 4 50 June 86 Star812 .858 11 10 To 938 938 918 918 •858 if 50 Internet Paper 7% pret 100 212 Jan 4 2134July 11 138 June 12 Sept*334 4 *334 4 *334 4 334 334 312 334 313 3,2 700 Inter Pap & Pow cl A__No par 12 Apr 21 10 July 10 12 June 438 Aug•134 218 *134 218 *134 218 *134 218 *134 218 *178 218  Class B No par 14 Apr 1 534July 10 14 May 2 Aug113 112 112 112 112 158 112 158 158 158 113 158 1,700 Class C No par 14 Jan 6 4 July II 14 Apr 112 Sept*812 912 838 858 9 912 958 978 918 10 958 10 3,100 Preferred 100 2 Apr 5 2212July II 134 Dee 1212 Sept*1012 11 *1012 11 1013 1034 *10 1078 *10 1073 *10 1012 200 Int Printing Ink Corp_No par 312 Feb 28 14 Oct 10 3 Dec 834 Mar.6814 70 *6814 70 *6814 70 *6814 70 *6811 70 *6814 70  Preferred 100 35 Apr 18 71 Aug 23 22434 Jan 45 Nov.23 24 .2313 24 *2312 24 24 24 2378 2378 .23 24 300 International Salt No par 1334 Mar 28 2734 July 5 934 June 2313 Feb.45 46 45 46 46 47 46 43 4612 47 *46 47 2,200 International Shoe No par 2418 Jan 3 5635July 17 2014 July 4438 Jan*38 40 *37 3978 3912 3934 *38 3978 38 4014 *38 40 600 International Silver 100 934 Feb 25 592 July 17 712 July 26 Sept
*6213 63 6212 6212 63 63 63 63 63 64 63 63 120 7% preferred 100 2413 Mar 2 7178 July 17 26 May 65 Feb1278 1314 1234 13 13 1358 1318 1378 1318 1312 13 1318 37,205 Inter Telep & Teleg. __No pa 518 Feb 28 215 July14 258 May 1554 Sept*4 412 4 4 *4 438 *4 438 438 438 4 4 34.) Interstate Dept Stores_No par 1 12 Mar 2 87* July7 1 13 May 11 Jan22 221* .20 22 *2013 22 *21 22 *21 22 *21 22 30 Preferred 100 12 Apr 7 4038July 12 18 Juno 5213 Jan514 514 *514 6 *538 6 *538 6 538 .538 5,4 538 400 Intertype Corp No par 178 Jan 24 1114July 7 213 Dec 7 Apr28 28 .2713 2814 28 2812 *28 2884 2812 2812 28 2812 800 Island Creek Coal 1 11 Feb 27 32 July 15 1014 Apr 2012 Aug*32 34 34 34 3414 3412 *3414 35 .3178 35 34 34 400 Jewel Tea Inc No par 23 Feb 27 45 July 7 l5' May35 Feb5613 5712 56,4 5712 57 6134 6034 6238 6114 6338 6118 63 84,800 Johns-Manville No par 1214 Mar 2 6318 Dec 7 10 May 3333 Sept•100 101 101 10218 103 103 *103 105 104 10412 X101 101 490 Preferred 100 42 Apr 5 1084 July11 45 July 9934 Jan57 57 553* 5514 57 59 5712 62 *64 78 70 70 1,030 Jones & Laugh Steel pref_100 35 Feb 1 91 July 18 30 July 84 Jan.614 612 .614 612 634 634 634 634 634 634 *6 634 300 Kaufmann Dept Stores $12.51 258 Star 15 938June 9 3 May 914 Star•1358 1334 1334 14 14 1418 14 1412 1414 1414 *1313 1414 3,300 Kayser (J) de Co 25 678 Feb 27 1912July 5 434 July 1438 Sept234 278 258 234 234 234 278 3 234 234 258 234 1,700 Kelly-Springfield Tire 5 78 Mar 2 6's July13 ____ __ ____ ____*10 15 *10 1612 *1012 1513 *1012 1212 1213 121 *1212 14 200 6% preferred No par 6 Feb 28 3118June 2 ____ ____ ___ ____.258 41,8 *3 41s *3 418 *3 418 .3 418 •3 418  Kelsey Hayes Wheel conv.clA I 2 Feb 27 8 May 12 ____ ____ ____ __ __•I58 218 218 218 112 158 .2 212 2 2 134 2 1,200 Class 13 1 1 12 Dec 5 634June 26 ____ 

__-
_ ___-_ 
-

*11 1114 1114 1138 1114 1158 1113 1178 1114 1158 1034 1118 7,900 Kelvinator Corp No par 318 Feb 28 1558 Sept 14 234 May 1038 Feba5712 59 5934 5934 59 60 *58 60 *58 62 60 60 100 Kendall Co pt pf see A_No par 30 Jan 10 73 July 8 17 July 38 Feb2078 2114 2012 21 18 2012 2112 2034 2138 205s 2138 2014 2078 57,500 Kennecott Copper No par 738 Feb 28 28 Sept 19 478 June 1914 Sept•10 12 *9 12 *10 12 *10 12 *9 12 *9 12  Kimberley-Clark No par 578 Apr 6 23's July7 612 Dec 1913 Jan*212 234 *258 234 258 234 258 234 *254 3 *27s 3 400 Kinney Co No par 1 Apr 3 614June 7 13 Apr 5 Sept•1018 15 *1018 15 .1013 15 *1018 15 .1018 15 *1018 15 4-referred No par 458 Feb 14 30 July 7 3 June 19 Aug•1234 1278 1234 1273 1234 1338 1338 1358 1338 1334 1333 13t 9,200 Kresge (SS) Co 10 512 Star 2 l6 July8 658 July 19 Jan
*10013 103 *10012 103 1001. 10012.10012 103 *10012 103 *9834 103 10 7% preferred 100 88 Apr 4 105 June 14 88 May 110 Mar*31 32 31 31 315; 34 *3213 3412 3413 3412 •3212 3634 300 Kress (8 II) & Co No par 27 Jan 17 4414 July 3 18 June 37 Jan23 2378 2312 2378 24 2434 2412 2478 2414 2434 24 2412 7,200 Kroger Groc & Bak No par 1413 Feb 28 3558July 11 10 May 1873 Mar3018 3018 30 30 29 2912 2712 2938 2758 2818 2818 2814 3,100 Lambert Co (The) No par 2218 Mar 2 41',, July17 25 May 5034 Jan*414 5 *414 5 5 .5 5 5 *5 634 .5 634 70 Lane Bryant No par 3 Feb 8 1012June 28 2 May 758 Aug*714 712 714 714 713 712 73* 8 8 818 8 8 3.000 Leo Rubber & Tire 5 334 Mar 2 1238July 19 134 Apr 818 Sept•12 14 *1114 14 *131g 14 .1212 14 12 12 13 1313 400 Lehigh Portland Cement_50 578 Jan 5 27 June 20 358 Apr 11 Aug.69 77 *69 77 *69 73 *69 77 *69 77 *69 77  7% preferred 100 34 Feb 9 78 Sept 5 40 Deo 75 Jan*238 3 212 258 21* 212 234 278 212 234 212 212 1,900 Lehigh Valley Coal____No par 1 Jan 13 638July 14 I May 454 Aug.6 612 *558 612 55; 558 *558 63* 538 558 *558 614 800 Preferred 50 212 Apr 10 12 June 19 1,4 July 1112 Aug68 68 *6813 693* 6833 6914 6912 70 6934 7053 6912 6912 1,700 Lehman Corp (The)___No par 3712 Feb 28 7938July 7 3012 June 5178 Sept19 19 *1834 19 1878 1878 1878 19 *1834 19 1834 1834 1,200 Lehn & Fink Prod Co 5 14 Feb 27 2314June 6 6 May 2414 Mar3212 3234 3234 333* 3314 34 3334 3412 34 3478 3318 3412 50,900 Libby Owens Ford Glass No par 434 mar 1 373 July18 334 May 938 Sept*83 8312 *8212 84 84 8412 8312 8312 8312 8412 *84 85 600 Liggett & Myers Tobacco__25 49 Feb 16 98 Sept 18 32 June 6512 Oct85 85 8414 8434 8434 8614 8512 8612 8514 8611 85 8634 6.800 Series B 25 4914 Feb 16 99-5* Sept 15 341g May 6714 Sept•12434 13112 *125 13134 *125 131 *12513 13112 *126 13112 x128 128 100 Preferred 100 121 Mar 22 140188ept 18 100 May 132 Oct•1478 16 *1478 16 *1418 16 *1418 16 .1413 16 •1418 16   Lily Tulip Cup Corp_No par 13 Apr 6 2112May 16 14 June 21 Mar*2318 2613 *2318 2612 2412 2412 2458 2534 2618 2614 *2412 2614 800 Lima Locomot Works_No par 10 Jan 17 3l3 July3 812 Apr 1938 Aug*1214 1314 1214 1214 1214 1214 *1218 13 1278 1278 .1218 13 400 Link Belt Co No par 634 April 195 July 5 612 June 14 Mar*24 25 2414 2413 25 27 27 2914 29 3053 2878 2938 14,600 Liquid Carbonic No par 1014 Feb 25 50 July 18 9 May 22 Mar2834 29 29 29 2914 3038 2934 3012 30 3078 3034 3238 18,200 Locw's Incorporated No Par 812 Mar 22 3612Sept 18 1314 May 3734 Sept*6512 68 *6512 68 .6634 68 68 68 68 68 68 68 400 Preferred No par 35 Apr 4 78's July19 39 July 80 Sept214 214 .214 238 214 214 214 214 218 214 218 214 1,300 Loft Incorporated No par 134 Feb 24 414June 8 178 June 5 Sept

158 158 158 158 •114 11 •iI3 13 *138 2 112 112 300 Long Bell Lumber A No par 12 Feb 28 512June 19 14 may 278 Aug*41 4134 40 40 40 4012 4113 4134 4134 4234 4234 43 2,400 Loose-Wiles Biscuit 25 1914 Feb 27 43 Nov IS 1618 July 3638 Feb.117 120 *117 120 .117 120 *117 120 120 120 *119 120 10 7% lot preferred 100 11312May 9 120 Jan 14 96 July 118 Oct17 1738 17 1714 17,8 1734 1714 1758 1712 1734 1714 1731 15,600 Lorillard (P) Co No par 1013 Feb116 2514 July 6 9 May 1838 Sept•____ 108 ....___ 106 •__ 106 ..._ 106 106 106 *-- . - 10534 100 7% preferred 100 8713 Feb 23 106 Nov 25 7318 Jan 1081s Septi5 154 134 134
_

2. 2 134 104 112 112 *158 134 800 Louisiana Oil No par ts Jan 5 4 July 12 12 Jan 214 July.918 13 *918 13 .918 13 *918 13 *10 13 .10 13  Preferred 100 312 Feb 24 29 July 21 3 Dec 18 Jan•1553 16 1534 1534 16 165* 1613 1612 1512 16 *1513 16 700 Louisville Gas & El A_No par 1378 Apr 8 2534June 13 812 June 2338 Mar•1113 1214 *12 1214 1212 1318 13 1318 1312 1378 1312 1518 3.000 Ludlum Steel 1 4 Feb 28 2018July 11 1 12 Jan 1133 Sept*60 65 .60 70 .60 70 66 66 *67 75 74 75 300 Cony preferred No par 1438 Mar 28 75 Dee 8 612 Jan 26 Sept.2778 2838 2838 2838 2812 2858 2834 2933 2914 2912 29 29 1,800 MacAndrews & Forbes 10 913 Feb 16 2912 Deo 7 912 Aug 15,4 Feb3638 3658 3578 3634 3634 3734 3634 3758 3612 3738 3558 3634 11,200 Mack Trucks Inc No par 1312 Feb 27 4638July 7 10 June 2834 Sept*51 5134 51 52 52 5312 5278 54 53 5434 53 54,4 7.300 Macy (Ft II) Co Ine No par 2414 Feb 25 65g July 7 17 June 603* Jan*272 3 *Vs 3 *278 3 3 3 *278 3 3 3 200 Madison So Gard v t e_No par Ps Mar 30 7 June 28 218 Jan 413 Sept•1434 1534 *1434 1514 15 1518 1514 1514 1514 1514 *1434 15 400 Magma Copper No par 538 Mar 2 1958July 19 412 Apr 1334 Sept•112 218 *112 218 *112 218 *112 2 *112 2 *112 178  Mallinson (H R) dr Co_No par 78 Feb 15 514June 29 12 Jan 4 Sept.658 1012 •638 1012 *618 101, *6 1012 *6 101 *6 1012  7% preferred 100 3 Feb 10 263i July 6 4 Aug 03* Sept•138 2 .112 134 134 134 .112 2 *112 2 *112 2 100 Menet, Sugar 100 14 Jan 4 534July 10 la Mar 214 Sept*278 478 .278 478 278 278 3 3 *278 478 *278 478 30 Preferred 100 33 Jan 6 97 July 19 14 Apr 314 Sept*334 558 *334 538 *358 558 *358 6 *334 514 *4 6  Mandel Bros No par 113 Jan 3 978June 10 1 Dee 454 Sept•1112 12
5114 2

1134 12
*114 lie

.1218 1212
112 11*

1212 1212
•134 178

1214 1214
•134 17

1213 1212
*134 178

1,200
100

Manhattan Shirt 25
Maracaibo 011 Explor_No par

512 Apr 1
12 Jan 18

23 July 18
4 June 12

312 June
311 June

9 Aug
112 Aug

6 61s 6,4 638 6 612 6 614 614 612 618 638 6.900 Marine Midland Corp 10 514 Mar 31 1112 Jan 9 612 June 1433 Aug
• 131d and asked pricee. no sales on this day. a Optional sale. c Cash sale. 0 Sold 15 days. z Ex-dIvIdend. 14E3-rights.
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PER SHARE
Range Since Jan. 1

on lasts of 100-share lots.

4163
PRECEDING.

HIGH AND CENT. Sales
lor
the

Week.

PER SHARE
Range for Previous

Year 1932.
Saturday
Dec. 2.

Monday
Dec. 4.

Tuesday
Dec. 5.

Wednesday
Dec. 6.

Thursday
Dec. 7.

Friday
Dec. 8. Lowest. Highest. Lowest. Highest.

$ per share
1413 1418

;liEs --------------1417
4112 4134
*27 2834
*4 44
*512 108
*45 50
*23 27

114 138
*134 178
*634 74
413 48

4014 41
8838 8838
534 6

*1438 15
1 14

1178 1212

2614 2614
*812 834
3312 3412

*1514 16
*1934 20
*418 458

*1334 1378
*11 12
*59 65
25 25
234 234

*16 1818
•12 1358
74 7483
2178 2288
*36 39

34 34
51 514

*25 26
883 888
*412 5
11 11

*11 1314

534 534
•13 1512
235* 24
*434 514
*412 5
474 48

*13012 13418
1412 1434
134 137
*547 34

• *334 412
2614 27
_--_

;iii-4 15
137714 13734
*120 12312
*100 103

953 97
44 45

•1312 15
*33 39
3 3
1812 19
.612 734
____ _ _
614 -(T14

•1213 15
*4 412
.81210

88 38
.912 10

1165 74
*7558 77
*87 88
3453 343*
148 1512
3534 3578
518 514

*4513 48
*458 512

*34 3612
*258 27g
144 14%
45* 458
15 15
*45* 434

*9 94
---- --
1318 1318
*45 97
38 4
*814 978

1780 8112
17 17's
2358 234
*2112 2218
76 76
4 418
11 11
*2234 2314
*1 14
112 112
112 112
Vs 27g
158 134

1078 10%
2153 215*
212 212

*5714 5712

5214 523
•10412 _ _
*4 -44

'11l2 13
2614 27

•1078 1114
*11 1114
1518 1612

*2314 2412
• . _ _ 42
-*4 414
12 12
*813 13
16 163*
1458 1634
312 312
78 78

*64 834
*138 1%
194 1912
*8812 7218
•1034 1314
35 39

$ per share
1418 148
____
 58

397 41
27 2712
4 4

*1014 107
*45 50
*24 27
•114 138
14 134
*614 7
*453 5
3953 4034
8888 8912
53 6
14% 148
118 114

1134 134

*2514 2614
834 9
3412 3412
16 16
*1934 20

418 418
1234 14
1178 12
*59 65
*25 26
24 212
16 16
*12 13
73 74
22 2212
*36 39

34 84
54 514

*2518 26
*814 812
453 412
11 11

*1112 1314

534 57
*13 1512
2338 2414
*434 514
*412 5
4718 48

*13012 13353
1453 15

a1338 138
% 58

*334 412
27 2753

*1414 15
*135 13718
*120 12313
*100 103
913 912

4434 4514
15 15
374 3712
234 234

1812 1812

*612 734
---- - -
6 112

*1212 1412
*4 412
*812 1012
38 38
97 1018

*65 74
*755g 77
874 88
3414 345*
x1414 1538
x34 34
54 514
4634 477
54 54

*34 36
*212 3
14 1483
453 453
1413 1412
453 413

938 93*
---- ----
13 1338
*45 97
4 4
*9 10
81 81
168 17
2312 2312
*21 2218
*75 76
37 4

*1034 14
2278 2312
118 14

*112 132
112 1 18
27g 3
*112 134
1084 1118
2118 2188
212 212

5712 5712

5134 5283
*105 - __
*4 -414
*1134 13
2614 2614
•1078 1114
1012 107s
1618 1638

*2312 24l
1737 42
4 4
1212 1212
*812 13
157 1688
1634 175*
*334 4

73 7
*7 81
114 13s

*1912 197
*67 721
*11 131
35 35

$ per share
143 148
____ ____
 

4034 42
2658 2712
414 414
1014 1118
484 4814
*2414 27
138 138
134 134

*612 7
418 43
40 41714
8918 90
6 6
144 15
118 153

1712 1812

2614 2614
918 914
38 39
16 16
*1934 20
412 434
13 1312
1212 1234
65 65
26 26
24 25
17 19
13 13
7414 7513
22 2373
*38 38

34 34
514 534
26 2838
812 84
*483 478
1034 104
*1214 1314

534 618
*1318 1512
2483 2514
*5 514
*412 5
48 4988
13338 135
1514 1814
1334 14
*12 34
*334 412
2758 2814

15 15
*135 13718
•120 122
*100 103
912 98
45 47
1473 15
3712 3712
212 212
184 1912

*612 734
---- - --
6 -614

*124 1412
412 413
*812 1912
58 58

10 1012
*65 74
7512 7513
88 88
3453 3514
143 1558
34 34
54 553

*4612 48
518 518

*3413 36
*212 278
1414 1458
453 5

*1412 1618
48 47

912 934
- -- - ----
1314 1414
*45 95
4 4
97 98
81 8314
1634 1712
2318 234
2218 2218
7518 7518
38 418

*1034 12
2312 25
*118 114
*112 158
112 Vs
278 278
158 1%

11 114
2138 2213
288 288
5712 5814

517 5314
*105 

_- 
__

4 4
1214 1214
2634 271

*1012 1188
10 1012
158 1634

*2313 2412
•38 42
4 4
1214 1214
*812 13
16 1718
1714 173
334 4
34 7

*612 853
I% 11

1912 193
*6912 721
*11 131
*33 39

$ per share
15 161

-___ __
 

4038 417
2634 28
*414 413

*1014 1118
*4614 50
*25 27

114 138
*134 14
7 7
*4 414
40 414
*89 8912
53 57

*14 15
112 134

1212 1658

*26 27
834 9

*3312 38
*16 1614
1934 20
412 412
13 1334
12 1234
65 65
*26 2612

258 25
*17 1878
1312 1312
7578 758
2358 2412
38 38
34 34

512 64
2753 2834
85 88
412 412
11 11
1214 1278

618 614
*131g 1512
2434 2514
5 54
412 412

4914 5012
*131 135
1534 1614
1312 1418
*88 34
*334 412
26 2734
--- ____
.15 16
13612 13718
*120 122
*100 103

983 10
4712 48
144 15

*35 38
24 234
1812 1953

714 712
- - -- - -
614 -fiLi

1113 1412
*4 5
812 812
12 58

1012 11
*65 74
*75 77
88 88
3413 3412
15 1534
34 3414
512 58

4612 4612
*414 5
34 3412
*253 3
1412 144
434 48
14 15
434 434

953 978
-- -- ----
1414 1478

*45 95
414 44
85* 858
8234 8334
1678 1738
2338 2334
2212 2212
74 74
4 44

*1034 1114
24 25
118 118
112 112
158 134
3 3
184 178

1112 1178
2238 23
212 288
5812 5853

5234 5318
*105 

_- 
. .

44 418
12 12
28% 2838
1053 1058
1012 1058
1612 1678
*214 2412
*___ _ 42
418 41s

7112 1212
*84 10
1634 1718
164 1758
4 4
78 78

*718 812
112 14

1934 20
*69 701
•10 134
*30 35

$ per share
1612 1714
____
14 1512

x3958 4053
2814 2812
414 414

*10 1118
48 48
*25 27

15 138
134 134
634 718
4% 414
3912 4012
89 89
57 6
1458 1434
138 112
13 13

*25 27
*814 834
*3358 3912
16 1612
*1934 20
44 44
1338 1338
1234 1314

*61 70
26 2612
24 258

*18 19
1312 14
75 7534
2353 2414
38 39
34 34
6 638
28 2858
8% 8%
412 7
1112 158
134 1312
618 658

*14 1512
2434 2514
5 5
*413 5
4912 5014

*131 135
16 17
1388 1334
58 34

334 334
2638 27
____ ____
1512 1512

13738 138
*120 122
*100 103
938 958
474 478
1414 1414

*36 39
212 212

1853 19

612 714
-- - - -
---614 -
14 1412
*418 412
*812 912

12 12
105* 1118
*66 74
77 77
88 88
3413 353*
1412 15
34 3434
558 578

4612 4612
*4 5
*34 36
*258 3
1412 1434
458 434
1513 1512
*458 512

912 978
--- - - - -
1434 1578
*70 96
4 4
10 10
8258 8414
165* 17
2278 2378
2312 241 2
7412 7412
4 418

171034 1114
2338 24
1 118
112 112
158 134
318 318
18 2

1134 13
223* 23
212 212
5838 59

53 5312
•10512 _ __

-4 45*
1212 1318
2838 2838

•1012 11
1014 1034
1688 17

*2214 2412
*33 42
4 41s
1212 1212
*813 9
1653 17
1614 17
4 4
34 N

*612 81
138 188
198 197
*684 701
*11 13
•33 39

$ per share
17 1714
____ ____
1412 147
394 40
2734 2814
*4 414

*1014 11
48 48
*254 27  

13* 138
134 134

*653 7
414 414
3812 3978
8812 8834
55 57
137 14
114 112

*1112 13

*25 27
814 814

*3312 39
164 17
20 20
414 414
13 1314
13 1314
*65 70
26 27
253 253

*17 18
1353 1358
76 7712
2338 2418
37 37
68 34

614 634
28 2812
84 9
57 611
1514 1614
14 1412

618 65*
•14 1512  
2418 251e
518 518
*47 5
4878 4912

*131 13434
1614 1678
1318 1312
*511 1
35 35*
243 2634
---- ----
15 1513
138 138
*120 122  
*100 103  

914 98
47 477
*1413 15
*35 39

234 314
1818 1812

*614 612

618 -6-14
*13 1434

413 412
912 912
12 12

1034 1034
*70 74  
*77 81
*87 95
35 354
143* 15

*333 34
512 534

*45 4612
414 414

*34 36
234 234

1413 1458
412 458

*14 1513
514 514

612 912
---- -- - -
1518 154

*__ __ 96  
4 4
97 98
83 854
1612 1678
2218 2278
2434 25
74 7514
37 418

*1034 1378
2212 2212
*1 118
*112 13g
112 134
234 3
178 218
12 1312
224 2212
238 212

5812 5812

53 5312
*105 _
*4 -438

*1234 165*
2718 2712
1012 1012
1012 104
1612 1634

*2312 2412  
*37 42  
378 4
1258 1258
812 812
1612 17
1512 165*
378 4
N 14

*612 8  
13* 18

*1958 193
*6812 701  
*11 12'l  
*30 39

Shares
4,600 

22,000
10.400
2,330
500
60
50

2,900
500
300

2,400
20,600
2.600
6,900
1,600

12,700
230

200
900
140

2,000
100
900

11,100
2,800
200
900

2,000
300
700

4,300
118,400

500
2,200

53,400
4,300
2,800
2,800
690

1,200

8,700

54,800
600
100

19,300
400

21,900
42,600

300
110

103.800 

600
700

21,300
14,200

800
40

4.300
7,600

700

1,800
300
30
30

3,400
2,200

60
160

6,200
41,679
1,200
8,400
600
300
20
100

32,900
1.900
700
900

2,400 

18.300

1,400
400

13.300
10,602
6,000
1,200
180

19,100
200

2,100
800
300

23,000
3,400

27,400
16,600
18,900
2,000
5,000

11,100
--
1.1015
500

1,800
200

3,500
25,700

5,500
700
100

19,900
9,750
1,100
1,700

1,400
700

10

Indus. & Miscell. (Con.) Par
Marlin-Rockwell No par
Marmon Motor Car No par
Marshall Field & Co No par
Mathias= Alkali WorksNo par
May Department Stores_ __25
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores class A No par

Class B No par
Cony preferred 100

McGraw-Hill Pub Co_No par
McIntyre Porcupine Mines„5
McKeesport Tin Plate_No par
McKesson & Robbins 5
Cony pref series A 50

McLellan. Stores No pat
8% cony pref see A 100

Melville Shoe No par
Mengel Co (The) 1
7% preferred 100

Mesta Machlne Co 5
Metro-Goldwyn Pict pref__27
Miami Copper 5
Mld-Continent Petrol_No par
Midland Steel Prod____No par
s8% cum 1st pref 100
Minn-Honeywell Regu_No par
Minn Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks No par
Mont Ward & Co Inc-No par
Morrel (J) & Co No par
Mother Lode Coalition_No par
Moto Meter Gauge& Ed 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 10
Myers F & E Bros No par
Nash Motors Co No par
National Acme 10
National Hellas Hess pret__100
National Biscuit 10
7% cum pref 100

Nat Cash Register A-No pa
Nat Dairy Prod No par
Nat Department Stores No par

Preferred 100
Nati Distil Prod new___No par
$2.50 preferred 40

Nat Enam & Stamping_No par
National Lead 100

Preferred A 100
Preferred B 100

National Pow dr Lt____No par
National Steel Corp___No par
National Supply of Del___50
Preferred 100

National Surety 10
National Tea Co No par

Neisner Bros No par
Nevada Consol Copper_No pa
Newport Industries 1
N Y Air Brake No par
New York Dock 100

Preferred 100
NY Investors Inc No par
NY Shipbldg Corp part stk__1
7% preferred 100
NY Steam $6 pref No par
$7 1st preferred No par

Noranda Mines Ltd No par
North American Co...No par
Preferred 51)

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)vtc No par

Oppenhelm Coll & Co No par
Orpheum Circuit Inc pref_ 100
Otis Elevator No Par

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-1111nois Glass Co____25
Pacific Gas dr Electric 25
Pacific Ltg Corp No par
Pacific Mills 100
Pacific Telep & Teleg 100
Packard Motor Car- --No par
Pan-Amer Pelt & Trans new_ 5
Park Tilford Inc No par
Parmelee Transporta'n_No par
Panhandle Prod it Ret_No par
Paramount Publlx etts 10
Park Utah CM 1
Pathe Exchange No par

Preferred class A No par
Patin° Mines & Enterpr No par
Peerless motor car 3
Penick & Ford No pa

Penney (J C) No par
preferred 100

Penn-Dixie Cement.--No par
Preferred series A 100

People's CI L & C (G171c)_100
Pet Milk No par
Petroleum Corp of Am_No par
Phelps-Dodge Corp 25
Philadelphia Co 6% pref_ _50

$13 preferred No par
Phi's & Read C & I_ _No par
Phillip Morris & Co Ltd-10
Phillips Jones Corp No par
Philips Petroleum No par
Phoenix Hosiery 5
Pierce-Arrow Mot Car Co new 5
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

$ per share
6 Feb 27
14May 5

414 Jan 30
14 Feb 27
934 Feb 24
14 Apr 10
34 Apr 4
15 Apr 5
13 Mar 3

38 Apr 15
114 Jan 13
212 Mar 17
3 Apr 4
18 Mar 16
4413 Jan 4
134 Mar 2
358 Mar 3
14 Feb 24
218 Jan 16

834 Feb 27
2 Mar 1
22 Jan 28
7 Feb 24
1312 Mar 1
158 Mar 3
334 Mar 2
3 Mar 2
26 Mar 3
13 Apr 4
78 Feb 3
6 Feb 7
7 Jan 23
25 Mar 3
8% Feb 25
25 Jan 6

18 Jan 9
14 Jan 5

7714 Mar 1
112 Mar 1
113 Mar 21
5 Mar 21
5 Mar 30

158 Feb 25
8 Jan 25
1118 Apr 12
118 Feb 28
114 Jan 27

3112 Feb 25
118 Mar 3
513 Mar 2
1012 Feb 27

Is Mar 15
114 Feb 23

2334 Nov 23
24 Feb 8
5 Feb 2
4314 Feb 23
101 Mar 1
75 Feb 23

Apr 1
15 Feb 27
4 Apr 6
17 Feb 23
114May 3
612 Jan 4

14 Jan 16
4 Feb 28
13* Mar 29
618 Apr 4
312 Oct 21
6 Oct 19
11 Apr 3

134 Jan 4
31 Jan 9
70 Nov 24
83 Nov 24
173* „Tan 14
1334 Nov 18
32 Feb 28
4 Feb 27
39 Nov 20
333 Oct 16
2634 Apr 27
118 Feb 23
434 Feb 27
14 Feb 27
314 Feb 28
14 Mar 2

24 Feb 28
I% Jan 30
104 Feb 27
9312 Apr 5
lisMar 1
214 Feb 28
3112 Mar 3
1632 Nov 18
224 Dec 8
6 Feb 21
65 Mar 3
134 Mar 24
8 June 2
6 Jan 20
38 Mar 21
33 Apr 18
18 Apr 5
34 Jan 9
14 Jan 4
114 Jan 25
538 Jan 16
34 Feb 16

,x2513 Feb 27

• 191e Mar 2
•flO Jan 4

34 Jan 25
418 Mar 2

a2618 Nov 22
612 Feb 2
458 Jan 3
412 Jan 4

2112 Nov 22
4934Nor 29

212 Feb 27
8 Feb 23
3 Feb 8
434 Jan 4
15* Mar 15
312 Dec 2
14 Jan 3

378 Feb 27
be Jan 23

938 Feb 24
3353 Apr 4
4 Feb 25
17 Jan 25

$ per shwa
2014June 3
218June 6
1838June 3
4651 Nov 22
33 Sept 18
812 July 10
1514 Aug 28
58 Oct 14
3034 Sept 15
478June 8
6 Jan 5
21 Jan 9
818June 12
4888 Oct 25
9534 Aug 28
1312July 3
25 July 1
338July 11
2278July 11

2834 Oct 10
20 July 19
57 July 18
21 Sept 12
22 Sept 1
934June 2
16 July 7
1734July 7
72 Sept 6
284 July 19
534July 18
30 July 18
22 July 17
7712 Dec 8
2873July 7
56 July 3
218June 22
634 Sept 14
3034 Sept 14
1188 July 10
1034July 18
25 June 9
1838June 27

11's July 17
2012July 10
27 July 10
734July 7
98 July 18
6058June 28
145 Aug 18
235 July 19
2534July 19
212June 26
10 June 6
3314 Nov 9  
115 June 28
1834 Sept 18
140 Nov 20
12814 Nov 1
109's July 19
2012July 13
5518 July7
2858June 12
6014June 3
812 Jan 6
27 July 18

1218June 26
1138June 2
1134July 5
2312July 7
1178June 23
22 June 23
234June 12

2212 Aug 9
90 June 19
10178 Aug 8
110 Jan 11
388 Sept 20
3612July 13
48 Jan 12
9 July 17
79 July 13
10 June 7
43 June 5
58July 18
1758July 6
834July 7 
3034June 9
834 July18

15 June 2
7 June 9
2514July 18
106 July 19
914June 13
2134June 13
9634July 13
32 July 12
4388 Jan 11
29 July 5
9434 July 14
673July 14
14 July 10
3633 Oct 9
3 July 1
414June 21
212June 6
.414July 18
212July 10
1312 Dec 8
25 Nov 16
918July 17
5934 Aug 29

5358 Nov 21
108 Aug 1

912June 19
32 July 5
78 Jan 9
1514June 8
15 July 3
1873 Sept 19
38 July 7
62 July 8
9's July 14
1478June 7
1634July 18
1834Sept 18
174 Dec 5
712 Nov 2
158July 12

13'4 July12
234June 21
2673-Tune 7
75 Nov 16
23 July 18
48 July 14

$ per share
614 May
12 Apr
3 July
9 June
912 June
1 July
3 Apr

2218 Dec
10 May
612 Dec
5 Dec
20 Dec
212 May
13 May
28 June
118 June
34 May
38 July
7 Dec

778 Dec
1 July
20 May
514 May
14 June
113 June
334 Apr
2 June
25 June
11 June

53 June
4 Dec
512 June

1388 May
312 May
20 May

13 May
14 Apr

783 June
2 June
2 June
5 June
7 Aug

218 July
718 June
8 May
1'4 May
18 May

2014 July
101 May
x614 Dec
14% June

14 June
114 Dec

2018 May
388 July
45 July
87 July
61 July
688 June
1312 July
312 June

1312 May
412 July
312 May

14 Apr
213 May
112 June
414 June
318 Dec
20 Apr

12 June
158 Dec

20 June
70 May
90 June
1034 May
133 June
2512 July
114 May

49 July
258 June
15 June

34 Feb
5Japnr12 A

212 May
113 Jan

3 June
314 June
9 May
90 May
114 May
318 May
12 June
1678 June
2034 June
314 May
58 June
1I2 July

----  
2 -Apr
14 June
14 Dec

----  
58 -Apr
4 May
14 June
318 July
34 June

16 June

13 May
60 June

12 Apr
3 Nov
39 July
5 Dec
234 May
353 June
18 June
48 Jun
2 June
7 June
312 Apr
2 June
2 Nov

14 Jan
312 Jan
12 May

912 Dec2212
21 June
3 May
17 Dec

5 per share
1334 Sept
312 SePt
1312 Jan
2078 Mar
20 Jan
6 Aug
1011 Sept
3514 Jan
21 Jan
16 Apr
19 Jan
62 Feb
712 Jan

2188 Dec
6214 Feb
612 Sept
23 Feb
4 Mar
36 Mar

18 Jan
5 Aug
38 Jan
1912 Jan
2214 Jan
614 Sept
87 Sept
128 Sept
65 Sept
2312 Jan
338 Aug

1458 Aug
14 Sept
30% Mar
164 Sept
3514 Mar
34 Aug
114 Sept
2938 Sept
658 Sept
13% Jan
2712 Sept
154 Sept
97  Mar
19 Feb
1934 Sept
53 Sept
6 Sept
4678 Mar
14214 Oct
1834 Sept
313 Mar
24 Aug
10 Aug

3212 Feb
813 Sept
92 Jan
125 Mar
101 Jan
2083 Sept
337  Sept
13 Sept
394 Aug
197  Aug
1073 Aug

512 Jan
1014 Sept
38  Sept
1412 Sept
10 Sept
30 Aug
334 Aug
614 Feb
57 Mar
100 Oct
10918 Mar
2183 Sept
434 Sept
x48 Sept

63s Dec
88 Sept
8 Jan
33 Aug
212 Aug
1 Aug14 A

1014 Aug
434 Mar
97  Jan
15 Sept
2212 Jan
106 Nov
94 Sept
2038 Sept
4214 Nov
37 Feb
4713 Aug
14 Aug
10434 Mar
54 Jan

---- ----
10 Sept
2 Jan
14 Jan

-- - -
i Beni
114 Aug
534 Feb
913 Sept
434 Apr
323 Mar

3412 Mar
91 Mar
212 Aug
8 Sept

121 Jan
1212 Jan
753 Sept
11% Sept
41 Mar
76 Sept
77  Sept
13 Aug
1234 Sept
818 Sept
918 Aug

-3-4 Sept
9 Aug
15* Sept

Jan
3154 Mar
113* Sept
40 Jan

• Bid and asked prices, no sales on thls day. a Optional sale. s Sold 15 days. z Ex-dividend. c Cash sale. a Ex-rights.
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4164 New York Stock Record
lar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED

-Continued-Page 7 Dec. 9
IN THIS LIST, SEE SEVENTH PAGE PRECEDING.

1933

Previous
1932.

IIJCH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SIIARE
Range for

YearSaturday
Dec. 2.

Monday
Dec. 4.

Tuesday
Dec. 5.

Wednesday
Dec. 6.

Thursday
Dec. 7.

Friday
Dec. 8. Lowest. Highest. Lowest. Highest.

$ per shareIS per share $ per share $ per share $ per share $ per share $ per share Shares. Indus. & 5liscell. (Con.) Par $ per share $ per share $ per share534 . .534 7 .6 678 678 714 7 738 718 734 3,200 Pittsburgh Screw & Bolt No par 178 Feb 15 1154 July6 2 Apr 478 Aug2414 2414 2412 2412 23 28 26 27 27 31 29 29 400 Pitts Steel 7% cum pref100 1014 Jan 6 3834May 26 912 June 2434 Sept*134 3 .134 3 .134 212 178 178 2 2 *144 214 400 Pitts Term Coal Corp__No par 12 Feb 8 678July 18 12 July 212 Aug10 10 .8 11 *8 11 8 10 10 11 *8 11 170 6% preferred 100 4 Jan 18 2312July 20 5 Dec 1212 Mar.214 4 .234 4 *3 378 *3 378 *3 3' 3 3 100 Pittsburgh United 25 34 Feb 6 612 July 18 58 Dec 334 Sept*36 39 *35 39 38 39 .38 3834 3834 39 39 3918 110 Preferred 100 1534 Feb 27 64 July 19 14 May 44 Sept.218 314 218 218 .2 3 .2 3 .2 318 *2 318 100 Pittston Co (The) No par 38 Apr 1 7 June 19 12 Dec 3 Sept1478 15 1434 1478 1478 1512 x1434 1514 1478 15 1438 1434 10.100 Plymouth 011 Co 5 634 Feb 24 178 July7 838 Nov 1212 Sept
*933 1012 .938 1012 .10 1012 1012 1012 1058 1038 1078 1078 500 Poor & Co class 13 No par 134 Apr 3 133a July 7 112 May 658 Sept*234 278 .234 314 *3 314 *234 314 3 3 *214 314 800 Porto Rio-Am Tob el A_No par 153 Mar 23 8 June 6 114 May 6118 Sept.138 2 *112 2 *134 2 .134 178 134 134 134 134 200 Class B No par 58 Feb 27 4 May 17 38 May 234 Aug20 20 1958 2018 2012 2138 2118 2134 21 2112 2012 2138 6,500 Postal Tel & Cable 7% prof 100 4 Feb 27 4034June 7 134 July 1712 Sept*16 1834 *1534 1834 .1512 1834 .1512 1834 .1512 1834 .16 1834  Prairie Pipe Line 25 7 Mar 22 22 July 6 512 June 1214 Sept
2 2 2 2 2 2 .178 2 2 2 170 2 800 Pressed Steel Car No par 58 Jan 21 512June 8 34 June 4 Aug
.554 918 *534 7 *534 7 .534 7 .534 7 *534 7  Preferred 100 3 Jan 27 18 June 7 258 June 17 Sept41 4114 41 4112 4134 42 4112 4214 4114 4134 4078 4131 5,200 Procter & Gamble No par 1938 Feb 28 4712July 18 1978 June 4234 Jan109 109 109 109 10978 10978 109 109 109 110 10812 109 210 5% pref (ser of Feb 1 '29)100 97 Apr 18 11034 Nov 27 81 July 10312 Dec

12 58 12 5/3 ,2 58 12 58 38 12 38 11 83,700 Producers & Refiners Corp_ _50 14 Jan 3 278June 21 18 May 158 Mar*4 712 *4 712 4 4 4 4 *312 4 *312 4 600 Preferred 50 2 Nov 1 13 June 21 1 May 934 Mar
3458 3514 3334 341.3 3378 3514 34 35 34 3478 3312 3438 12,500 Pub Ser Corp of N J___No par 3238 Nov 15 5718June 13 28 July 60 Mar6314 6314 60 6114 62 6312 .63 65 6334 64 *6358 65 800 55 preferred No par 5978 Nov 15 8812 Jan 31 62 June 9078 Sept7712 7712 76 76 75 75 .7612 78 76 76 *7658 79 600 6% preferred 100 75 Dec 5 10138 Jan 24 7112 June 10218 Aug.84 8734 7478 8478 .87 88 87 87 87 87 .87 8778 300 7% preferred 100 8412 Nov 24 11212 Jan 2 9212 May 114 Mar

.100 105 *100 105 *100 105 100 100 9978 10012 *98 10018 200 8% preferred 100 99 Nov 22 125 Jan 9 100 July 13014 Mar
.8338 8838 *8338 8838 *8338 8838 38341 8838 8378 8378 .8378 8838 100 Pub Ser El & Gas pf $5_No par 8373 Dec 7 10312 Jan 11 83 June 10312 Dec4512 4578 44 45,8 4514 4614 4614 4778 4718 48 4638 47 23.900 Pullman Inc No par 812 Jan 4 SS's July7 1012 June 28 Sept1214 1214 1218 1214 1218 1258 12 1212 12 1238 1158 1238 12,200 Pure 011 (The) No par 212 Mar 2 1538 Sept 20 278 June 612 Aug
*6018 63 6014 6011 6014 601 6014 6078 6038 601 6018 6038 380 8% cony preferred 100 30 Mar 3 6978 Sept 19 50 Jan 80 Aug*1358 14 1338 1334 1334 1438 1334 1418 1334 1373 1312 1334 8,300 Purity Bakeries No par 578 Feb 24 25-3* July 11 438 May 1578 Mar
638 634 612 634 634 7 658 7 658 678 612 678 46,400 Radio Corp of Amer No par 3 Feb 23 12'4 July8 212 May 1312 Sept2212 2212 *2218 2412 2212 2213 22 2212 22 22 2314 2314 900 Preferred 50 1314 Feb 28 40 May 31 10 June 3278 Jan

*1434 15 1412 1458 1414 151 15 1512 1478 1514 1458 1514 12,300 Preferred B No par 612 Feb 28 27 July 8 338 May 2333 Sept218 218 218 218 218 2's 2 218 2 2tg 2 218 3,400 Radlo-Keith-Orph No par 1 Mar 31 534June 8 112 June 734 Sept
*1414 1412 1438 1412 1412 16 1512 1614 1578 1638 1618 1638 5,200 Raybestos Manhattan_No par 5 Feb 23 2038Sept 14 438 July 21234 Aug
.9 934 9 9 938 10 10 1013 912 913 934 934 1,800 Real Silk Hosiery 10 512 Feb 27 2078June 12 218 July 812 Sept
*35 4912 *35 . 4912 *35 491 *35 491 *35 491 .35 49,2  Preferred 100 25 Jan 4 60 May 16 7 June 30 Sept.2 238 .2 238 *2 21 212 212 214 214 *2 258 400 Reis (Robt) & Co........No par 14 Jan 3 412July 18 18 Apr 112 Sept
.614 1012 *614 10 .712 9 812 101 958 1038 10 10 560 1st preferred 100 1 18 Jan 3 1812June 22 Cl Dec 733 Sept
7 7 7 7 718 712 714 71 712 738 714 712 7,000 Remington-Rand 1 212 Feb 23 1114J1,ly 17 1 May 7,2 Aug.2312 25 .23 25 25 25 28 30 3012 323 3312 3514 1,100 1st preferred 100 712 Feb 27 3712July 19 4 June 29 Aug.2814 30 .2815 30 31 31 31 31 3112 3112 35 35 40 2d preferred 100 8 Feb 27 3514July 13 5 June 3112 Aug278 3 3 318 3 333 318 338 3 318 318 314 6.400 Reo Motor Car 6 138 Feb 28 638June 7 112 Apr 378 Sept

1412 1434 1438 1478 1478. 16 1538 1614 1578 1634 1538 1612 40,000 Republic Steel Corp_ __No par 4 Feb 27 23 July 13 178 June 1378 Sept
3312 3412 3412 35 3512 3714 36,4 3714 36 387 3612 37 6,300 6% cony preferred 100 9 Feb 28 5412July 13 5 June 2878 Septrat 6 514 514 *4i8 6 .412 6 *412 6 .458 6 100 Revere Copper &Brans.No pa 114 Jan 10 12 June 2 1 July 614 Sept
*10 18 *10 18 .1012 18 .1012 18 *1012 18 *1012 18 Class A No par 214 Mar 2 25 June 2 2 Dec 1212 Aug
.1538 16 1512 1538 151,3 16 1514 1513 1518 1512 1512 1512 2,200 Reynolds Metal Co  No par 6 Feb 27 2112June 27 538 July 1178 Sept
.6 712 63; 638 7 7 714 77* 77* 714 7 7 800 Reynolds Spring No par 112 Feb 28 1534July 12 3 Feb 1278 Sept
4538 46 4538 4638 4638 47 47 4733 4714 4758 47 4758 16,000 Reynolds (R J) Tob class 13.10 2612 Jan 3 35414 Sept 15 2612 June 4014 Jan
*60 61 •60 6012 *60 6012 *60 601 *60 6012 60 60 10 Class A 10 60 Jan 5 6234 Jan 24 64 May 71 18 June

Richfield 011 of Calif _ __No par 14 Feb 21 3 June 8 14 June 138 July'813 -1-(1 e8T2 16 3 1T2 16 *t-112 16 381.2 1.6 *812 16  Ritter Dental Mfg No par 612 Feb 25 1634June 29 4 July 12 Oct
*4 418 4 4 4 41 1 4 4 4 4 *4 414 1,100 Rossia Insurance Co 5 2 Apr 8 1078June 8 112 May 912 Aug

.3634 3814 3614 3633 *3714 3734 3734 3734 3714 3714 3612 3612 1,200 Royal Dutch Co (N Y shares) 1758 Mar 2 3934 Nov 16 1218 Apr 2334 Sept
2612 2612 2614 2614 2634 2714 27 2738 2738 2712 2678 2738 6,300 St Joseph Lead 10 618 Feb 27 3134 Sept 19 438 July 1734 Sept
4312 4334 43 4414 4312 4638 46 464 4512 4614 45 4512 7,000 Safeway Stores No par 28 Mar 3 6238July 17 3018 July 5914 Mar
*84 85 a83 83 82 82 a82 83 83 83 8338 8338 350 6% preferred 100 72 Apr 5 9412 July 13 60 May 90 Oct*95 9634 05 96 95 96 95 95 95 96 .95'2 9612 230 7% preferred 100 8014 Feb 15 105 Sept 12 69 June 99 Oct
*412 5:2 *412 514 *412 5,4 538 6 6 612 614 7 2,700 Savage Arms Corp____No par 214 Apr 3 12 July I 114 July 738 Feb
31. 312 312 312 333 334 312 31 334 334 *378 4 1,600 Schulte Retail Stores__No pa 58 Mar 3 1014July 11 12 Dec 4 Jan

•1218 15 12 1218 1212 13 *13 15 1414 1534 .15 1912 770 Preferred 100 318 Apr 25 3534July 12 5 Oct30 Jan
.40 .42 *40 42 41 41 .40 41 41 41 *41 42 20 Scott Paper Co No par 28 Jan 24 4478July 19 18 May 42 Feb
3312 34 3312 3378 34 3434 34 3438 34 3438 3312 35 5,700 Seaboard 011 Coot Del_No par 15 Feb 13 4338 Sept 26 638 Apr 2038 Dec 1
*278 3 .273 3 278 278 *234 3 234 234 .238 234 300 Seagrave Corp No par 1 18 Feb 25 434July 13 1 Apr 234 Jan 1
4212 4318 4212 4318 43 4412 4378 4434 44 4434 4318 4438 54,400 Sears, Roebuck & Co No par 1212 Feb 25 47 July 17 978 June 3738 Jan •
.2 234 212 21. 212 212 .2 23 *218 234 *218 238 200 Second Nat Investors 1 114 Feb 28 5 June 7 12 July 3 Aug
.3013 373,3 •3018 373; .3018 3733 .3018 3738 •3018 3738 .3018 3738  Preferred 1 24 Feb 24 48 July 6 2114 Jun 3618 Aug114 114 114 114 118 114 *118 114 118 114 .118 114 1,700 Seneca Copper No par 18 Mar 28 358-Tune 2 18 May I Aug438 418 433 438 438 438 412 433 438 458 412 458 9,200 Servel Inc 1 112 Feb 4 712July 18 112 Jun 538 Jan .
811 838 818 814 871 814 814 833 818 814 8 814 6,700 Shattuck (F G) No par 534 Apr 8 1314July 8 5 May 1234 Mar !
*458 512 .412 538 478 514 *5 6 518 518 5 5 500 Sharon Steel Hoop No par 112 Feb 23 12 July 14 112 July 734 Sept514 514 .5 538 5 5 5 518 478 5 434 5 1,800 Sharpe & Dohme No par 212 Feb 27 838June 28 178 June 7 Sept .

.37 3812 *3612 3812 *37 3812 38 38 .37 3812 .37 3838 100 Cony preferred ser A.No par 2114 Star 2 4178July 13 1112 July 3014 Jan
812 812 8 814 818 812 814 858 814 812 818 814 6,300 Shell Union 011 No par 312 Feb 17 1138 July 7 212 Apr 834 Sept

.5514 56 5514 5514 *5514 60 *5514 60 5534 57 *57 59 400 Cony preferred 100 2812 Star 28 61 July 7 18 May 6514 Sept
•I6 1614 1534 16 16 1712 17 1712 1714 1734 1618 1718 8,200 Simmons Co No par 438 Feb 28 31 July 19 234 Jun 1338 Sept
1038 1038 1014 1013 1014 1012 1014 1014 1014 1014 .10 1038 1,000 Simms Petroleum 10 478 Feb 28 1238June 2 314 Apr 712 Aug
*812 9 *812 9 834 834 812 9 858 858 •812 834 900 Skelly Oil Co 25 3 Feb 20 978June 2 212 Feb534 Sept

.5212 54 .5212 55 54 54 •54 55 54 54 .54 55 200 Preferred 100 22 Feb 28 5712July 20 12 Jan 3312 Sept
-1112 20 .12 20 •12 20 *12 20 *1338 20 *1212 20  Sloss-Sheff Steel & Iron_ _100 7 Jan 3 35 July 14 334 June 1934 Sept
*1438 18 1614 1614 1534 1612 1634 19 19 21 2014 22 430 7% preferred 100 814 Feb 7 42 July 15 6 July 2912 Sept
*6 6,4 6 6 614 614 618 614 614 718 678 718 7,800 Snider Packing Corp__No par 58 Mar 31 934July 13 178 Dec 712 Sept
1614 1612 1618 1638 16 1638 1614 1638 1614 1658 1534 1638 107,000 Socony Vacuum Corp 25 6 Mar 23 17 Nov 17 514 May 1214 Sept
*82 85 .83 85 85 85 85 85 85 85 .85 10414 1,000 Solvay Am Invt Tr pref....100 58 Feb 25 92 July 3 35 Juno 67 Sept
3634 37 3634 37 373* 3734 3712 38 23712 4012 3814 39 9,300 So Porto Rico sogar___No par 157e Jan 12 485s July17 412 Apr 1834 Sept
113 113 113 113 .113 118 *113 118 .112 118 .112 118 70 Preferred 100 112 Jan 4 132 July 14 8612 May 11212 Dec
1534 16 1534 16 1578 16 16 1618 1578 1618 1558 1534 3,985 Southern Calif Edison 25 1413 Nov 18 28 Jan 11 1534 June 3234 Feb
*3 478 *3 478 .3 478 .3 478 *3 47s '3 478  Southern Dairies Cl B__No par 114 Feb 28 734June 10 114 May 3 Feb
.7 8 7 7 .7 8 *7 8 .7 8 .7 8 100 Spalding (AG) dr Bros_No par 4 Jan 18 11,8July 14 412 July 12 Jan
.40 4312 40 40 *4018 44 4312 4312 40 4018 .35 40 130 1st preferred 100 2518 Mar 28 61 June 27 25 Dec95 Jan

.____ 11 *_ 11 •____ 11 •____ 11 •____ 11   Spang Chalfant & Co Inc No par 412 Feb 18 1512July 19 834 Mar 934 Mar
25 25 .22 45 .22 45 *22 28 29 29 30 30 40 Preferred 100 1712 Feb 9 50 June 13 15 Nov4812 Jan
4 418 418 414 4 414 334 4 4 412 414 412 4,000 Sparks WIthington____No par kg Feb 28 8 June 12 1 May a Sept
.134 234 *134 234 *134 234 .134 234 *134 234 134 134 30 Spear & Co No par 12 Jan 10 512June 20 12 July 134 Apr
.1612 18 17 17 .17 1734 17 17 1612 1612 .1612 18 300 Spencer Kellogg & Sons No par 712 Apr 10 22 July 19 8 May 11 Sept
6 618 578 6 6 633 6,4 638 614 612 614 612 34,800 Sperry Corp (The) vi c 1 2185lay 3 713 July 18 - -
.658 9 .638 U .658 9 •638 9 .658 9 .658 9  Spicer Mfg Co No par. 6 Jan 3 16 June 12 3 Dec 878 Sept
.20 21 .20 21 21 21 .18 19 19 19 19 19 50 Golly preferred A_  No par. 1134 Star 21 3212June 12 912 June 18 Sept
•I718 18 .1718 18 1734 19 1912 201* 1912 2012 1912 2014 3,700 Spiegel-May-Stern Co_No par. 1 Feb 28 2012 Dec 7 38 May 5 Aug
2318 2358 2314 2358 2358 2418 2314 2418 23 2334 23 2334 36,100 Standard 13rands No par 1334 Star 2 3738July 18 8314 June 1778 Aug

92012 123 .12012 12212 •12034 123 *12034 123 .12034 12134 *12034 12134  Preferred No par 120 July 1 1 124 May 4 110 June 123 Dec
418 418 334 414 4 434 *414 434 412 412 414 412 2,200 Stand Comm Tobacco_No par 1 Jan 3 938 Aug 28 78 July 2 Jan
838 9 812 858 838 9 9 912 838 9 838 834 5,300 Standard Gas & El Co _No par 518 Star 31 2212June 13 758 June 3414 Mar
914 914 878 918 9 978 933 934 91s 938 9 9'8 3,200 Preferred No par 8 Nov 20 2578June 13 914 June 4114 Jan

.1958 2278 •11/38 2112 *20 2112 2018 2018 .1914 2078 *1914 21 100 $6 cum prior pref....No par 17 Apr 4 61 June 13 21 July 6212 Aug

.2212 2414 2314 2314 2312 2334 2312 2412 .2234 24 2234 2234 800 87 cum prior pref No par 20 Apr 4 66 June 13 28 June 75 Jan
*114 112 114 114 112 112 *138 112 138 138 138 13* 700 Stand Investing Corp No par 12 Mar 31 278June 2 14 June 2,4 Aug
9412 9412 .95 96 9512 97 97 9712 99 99 9712 9812 1,700 Standard 011 Export prof __100 9212 Mar 3 10234Sept 15 281 June 10012 Dec
4118 4138 4114 4134 4112 4238 4112 4212 42 4238 4112 4258 19,333 Standard 011 of Calif  No par 1912 Mar 3 45 Nov 17 1518 June 3178 Sept
'37 38 3612 3612 37 37 38 3814 3812 3912 •38 4012 1,000 Standard 011 of Kansas____10 1234 Apr 4 3912 Dee 7 7 Apr 1612 Aug
4578 4612 46 4612 4618 4678 4638 4678 4612 4718 4614 4738 39,800 Standard 011 of New Jersey_25 2234 Mar 3 4712 Nov 17 1978 Apr 37% Sept

.6 612 .6 612 .6 612 .6 612 612 612 .6 7 200 Starrett Co (The) L S No par 4 Feb 16 1112June 14 3 July 834 Sept
133 138 .138 134 .112 178 *112 134 *112 158 138 138 200 Sterling Securities cl A_No par 58 Jan 11 378June 13 18 May 214 Sept
334 334 *312 4 .378 4 378 378 33* 4 0334 414 400 Preferred No par 112 Feb 10 734June 13 58 July 4 Sept

'2812 34 *2812 35 .2812 35 .2812 35 .2812 35 .2812 35  Convertible preferred____50 20 Mar 2 36', July3 1312 June 26 Aug
534 6 534 578 588 6 6 618 618 612 612 012 6,600 Stewart-Warner Corp 10 212 Feb 24 11'2 July 19 178 May 812 Sept
718 77* 7 718 718 738 718 733 7 712 718 712 13,300 Stone & Webster No par 534 Feb 27 10', July13 438 July 738 Sept
478 478 478 478 458 5 458 478 458 434 458 434 6,400 Studebaker Corp (The) No par 112 Star 20 838June 5 212 May 1334 Sept

.22 24 22 22 22 22 23 2338 *22 23 22 22 170 Preferred 100 9 Apr 3 3818June 5 30 Nov 10478 Mar
*5112 53 .51 53 52 5312 5114 5114 .51 5318 5112 5112 800 Sun 011 No par 35 Feb 25 59 Nov 22 2434 Apr 3978 Oct
.9712 99 *9712 99 99 99 .99 100 .99 100 100 100 50 Preferred 100 89 Mar 16 103 July 26 68 July 92 Dec
•1514 19 *15 19 *1512 19 .15 1812 .15 1812 •15 1812  Superheater Co (The)._No par 712 Feb 17 27 July 19 7 June 1418 Sept
214 214 218 214 214 238 218 214 218 214 2 218 2,500 Superior 011 No par 14 Jan 4 412July 13 ,4 Jan 2 Sept

•1034 1114 .1034 117* 11,4 1134 1114 1112 1112 1214 11 1112 4,300 Superior Steel 100 2 Feb 28 2238July 13 214 May 914 Sept
418 418 4 4 394 334 0312 4 *312 4 *312 4 300 Sweets Goof Amer (The)___50 1 Mar 22 10 July 19 158 July 11 Jan
.1 114 *1 114 .1 1,8 1 1 .1 1,1 .1 1,8 100 Symington Co No par 18 Apr 6 3 June 7 14 Mar 1 Sept
.3 334 3 3 3 3 3 334 333 334 312 312 1,500 Class A No par 14 Apr 1 1 5,4July 3 12 Stay 234 Aug
9133 12 1112 1138 1112 12 12 12 .1214 1238 1214 1238 1,600 Telautograph Corp No par 818 Feb 17 1638July 7 6 July 1334 Mar
434 434 *412 478 478 478 478 478 434 5 5 5 1,800 Tennessee Corp No par 138 Feb 28 7,4 Aug 10 I May 438 Sept
2618 2638 2538 2612 2512 2612 2534 2638 2618 2612 2578 2612 22.100 Texas Corp (The) 25 1034 Feb 28 30,8 Sept 18 914 June 1814 Sept
4338 44
338 333

4312 4414
338 312

44 4412
338 338

44 4414
312 312

4212 44
338 312

41 4278
3 338

22,800
4,600

Texas Gulf Sulpbur___.No pa,
Texas Pacific Coal & 011_10

1514 Feb 20
138 Mar 3

4514 Nov 211
612May 29

12 July
1 12 Apr

2634 Feb
4 Aug

.758 734 71.2 712 738 733 71. 734 712 733 71i 73m 3,000 Texas Pacific Land Trust _1 312 Mar 31 11 18June 12 212 June 812 Sept

• Bid and asked prleee, no sales on this day. a Optional sale. x Ex-dividend. y Ex-rights. (Cash sale.
Y.
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New Yorkrxf- FOR SALES DURING THE WEEK OF STOCKS

PER

Stock Record-Concluded-Page 8 4165
NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING.

111011 AND LOW SALE PRICES-PER SHARE, NOT CEN7'. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-ahare tots.

PER SHARE
Range for Previous

Year 1932.Saturday
Dec. 2.

Monday
Dec. 4.

Tuesday
Dec. 5.

Wednesday
Dec. 6.

Thursday
Dec. 7.

Friday
Dec. 8. Lowest. Highest. LOICC3i. Highest.

S per share
*1058 1214
*39 44
*514 614
*45 50
634 7
15 15
.738 8
1414 1478
278 278

•2118 22
10 1018
6234 6234
*2014 35
.75 80
4 4

2858 2838
6,4 638
.0 938
412 434

5318 5318
*31 32
*112 2
*514 512
.212 234

$ per share
.1012 12,4
*39 44
*514 6,s
*45 50
678 7

*13% 15
*75 8
1438 15
*234 3

.2118 22
10 10
6114 64
*2014 35
.75 76
334 334
2812 2912
6,4 6%
*9 938
412 412

*5318 57
*3114 3134
*112 2
512 512
238 238

$ per share
11 11

*39 44
.538 534
*45 50
634 718
15 15
*734 8
14,s 1558
278 278

*2118 22
10 1014
63 6338
.2014 35
*75 79
4 434
2834 30,4
614 658
9 938
438 478

*5318 61
3134 3314
112 112

1/512 57/3
234 234

$ per share
"1114 12
.39 44
.538 534
4978 50
678 718

.1412 15
*778 8
15 1538
3 318

*2118 22
978 1014
6312 6312
.2014 35
76 76
414 412
30,8 31
614 612
9 918
458 5

*5318 61
33 3378
.112 2
534 5%
21, 212

$ per share
1134 1212
*39 44
614 614
4978 50
678 7
1412 15
77 778
1434 15
3 378
21,8 2118
10 1018
6238 6278
*15 35
.7512 77

412 412
305  3114
614 638
914 978
458 5

.5318 61
33 3438
*112 2
534 578
258 258

$ per share
.12 1218
39 39
*512 534
*4934 55
612 7
1412 1412
.7% 734
14 1434
358 378

*2014 22
10 1018
6214 63
*15 35  
76 76
414 412
2934 307
618 638
918 978
434 5

*5434 61
x3378 3414
*112 2
512 55
.238 212

Shares.
500
100
100
100

6,200
700
100

11,700
8,700
100

25,000
3,400

200
6,600
18,900
13.700
4,500
6,100

100
2,400
100

2,100
800

Indus. & MIscell. (Cond.) Par
Thatcher Mfg No par
$3.60 cony pref No par

The Fair No par
7% preferred 100

Thermold Co No par
Third Nat Investors 1
Thompson (J IL) 25
Thompson Products Inc No par
Thompson-Starrett Co_No par
$3.50 cum pref No par

Tidewater Assoc 011 No par
Preferred 100

Tide Water Oil No par
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Transamerica Corp_ _ No par
Transue & Williams St'l No par
Tri-Continental Corp__No par

6% preferred No par
Trico Products Corp_ . _No par
Truax Traer Coal No par
Truscon Steel 10
men 64 Co No pa

$ per share
5 Feb 15
2758 Feb 6
238 Mar 31
33 Feb 28
1 Feb 28
10 Mar 1
612 Oct 20
532 Jan 6
12 Mar 3

12 Jan 10
318 Jan 13
2312 Apr 6
914 Apr 20
45 Feb 2
112 Mar 22
1334 Feb 23
238 Mar 2
278 Star 21
234 Feb 27

41 Apr 8
2018 Feb 25

12 Apr 4
2 Mar 3
34 Jan 16

$ per share
2218July 19
44 July 18
1212May 31
70 July 5
1012July 17
21'4 July18
1512June 2
2014 Sept 14
912June 19
30 June 19
1134 Sept 26
6514 Nov 28
2418 Nov 18
77 Nov 1
814June 20

35'2 July 7
912July 13
17'2 July19
834July 7

x75 May 16
3878July 17
514July 15
1234June 12
614June 19

$ per share
2 Apr
2218 Apr
212 Dec
38 July

78 June
10 May
712 Nov
234 June
% June

12 June
2 Apr
20 Feb
5 June
30 Feb
2 July
734 July
218 Jan
214 July
112 May

42 Jan
1938 May

14 May
2 Apr
12 May

$ per share
10 Nov
32 Dec
814 Sept
85 Jan
4 Sept
1712 Dec
1634 Mar
10 Feb
214 Aug
1712 Sept
538 Sept
60 Sept
10 Aug
62 Sept
634 Sept
23 Jan
718 Sept
812 Sept
512 Sept

72 Sept
3112 Mar
318 Jan
714 Aug
31s Aug

.3314 3334 3234 3334 3358 3438 *34 - 3412 3414 3412 35 35 2.000 Under Elliott Fisher Co No par 914 Feb 24 3912 July 7 Vs July 2438 Sept
4214 4214 .41 4112 4112 4418 44 4412 4212 4334 4212 4212 2,900 Union Bag & Pap Corp.No par 512 Jan 13 60 July 18 512 June 1158 Aug
95 4534 4512 46 46 4838 47% 4812 47 4778 46 4738 52,600 Union Carbide & Carb_No par 1934 Feb 24 5178July 18 1512 May 3638 Mar
191, 1934 1938 1934 1958 2038 20,4 2058 20 2038 1934 2038 25.700 Union Oil California 25 812 Mar 2 2338July 7 8 July 1538 Sept

.143-4 1514 1434 15 15 1512 1512 1512 1512 1534 *1514 1578 1,400 Union Tank Car No par 1012 Feb 21 2234June 2 1134 June 1914 Jan
3112 3238 3134 3234 3214 3414 3338 3418 3334 3518 335  3458 85.100 United Aircraft & Tran_No par 1612 Mar 2 4678July 17 612 May 3438 Sept
*6138 62 6112 6112 6138 62 6214 6258 6218 6212 6238 6234 3,600 6% pre series A 50 5112 Mar 1 68 June 18 3014 May 58 Dec
22 2212 2218 2234 2234 2314 2314 2334 23 2318 225  2338 5,100 United Biscuit 100 1312 Feb 24 2738July 10 11 July 2812 Mar

.108 110 .108 110 *10714 110 110 110 *107 120 *107 120 30 Preferred 100 92 May 2 x11012 Nov 29 75 July 103 Mar
35 3512 3538 3638 3578 3734 3714 3734 37 3712 3514 37 12,600 United Carbon No par 1014 Feb 25 3734 Dec 5 135, June 18 Sept
478 514 478 5 5 538 478 5% 478 5 478 518 71.500 United Corp No par 434 Nov 18 1412Jurie 13 312 June 14 Sept
24 2412 2438 2434 2434 2512 25 2538 2518 2538 2538 2638 8,400 Preferred No par 2218 Nov 17 4078June 13 20 June 3938 Sept
.278 318 *3 318 3% 318 3,8 3,8 31s 338 33s 312 220 United Dyewood Corp_ _ _ _ 100 34 Feb 17 67gJune 21 78 Apr 318 Sept
*334 414 354 334 334 378 *4 412 4 4 4 4 1,100 United Electric Coal _No pa 1 Star 31 878July 14 238 July 67s Aug.6414 65 64 6438 6412 65 6538 6534 6512 6678 6412 6612 10,300 United Fruit No par 2314 Jan 3 68 Aug 31 1014 June 325  Aug1518 1514 1478 1514 1478 1514 1434 1538 1434 15 1434 1478 21.300 United Gas Improve_  No par 14 Star 31 25 July 13 914 June 22 Sept
8312 83% 8312 8312 8312 8312 8478 85 •8112 8512 *8212 8512 500 Preferred No par 8312 Nov 29 100 Jan 9 70 June 99 Dec
218 2% *112 2% *112 212 *112 218 .112 218 .112 218 100 United Paperboard 100 12 Jan 23 512July 13 12 Dec 34 Aug
*718 734 *7 734 712 778 8 818 *712 8 734 8 800 United Piece Dye Wks_No par 312 Mar 3 2178 July 19 338 June 1178 Sept
•50 70 *50 70 *50 60 .40 60 .40 60 •40 60  65% preferred 100 50 Apr 19 85 July 13 6412 June 9312 Jan
.212 278 212 212 258 258 253 234 234 234 2% 234 2,100 United Stores class A__No par 34 Feb 28 714 July 6 34 May 3 Jan
5014 5014 .49 55 .49 55 *49 55 .49 55 *49 55 100 Preferred class A____No par 45 Mar 21 66 July 20 27 Jan 4814 Star
.43 45 44 44 4434 45 4434 4434 4434 46 46 4612 1,100 Universal Leaf Tobacco No par 2112 Apr 1 5112July 17 II Slay 31 Sept
.1934 23 .1934 23 17 1934 .1634 23 *16 23 *16 23 200 Universal Pictures lot pfd. 100 10 Apr 24 35 June 13 1034 Dec 50 Jan

1 112 114 138 114 138 118 11.1 llt 134 114 138 3.800 Universal Plpe 64 Rad__No par 14 Apr 4 338July 13 12 Apr 218 Aug
' 1814 1838 1814 1878 1878 1914 19 1912 1838 1914 1858 20 24,800 US Pipe & Foundry 20 618 Mar 1 221s July 5 714 June 18,8 Sept
17 1714 .17 173s 17% 171 •1718 1758 1718 1718 17 1714 3,000 1st preferred No par 1234 Apr 10 19 May 26 1112 June 1638 Aug
.114 2 *114 134 *114 184 134 134 *114 21 *114 112 100 US Distrib Corp No par 1 Oct 24 6 June 13 2 June 518 Dec
34 31 038 78 *84 78 *34 78 534 7 84 34 200 US Express 100 38 Jan 30 218June 8 14 Jan 114 Sept

•18 21 2018 2018 2058 207s 21 2112 .20 211 2012 2012 1,100 U S Freight No par 7 Feb 16 2958July 7 312 May 1534 Sept
*814 812 818 818 814 812 84 812 814 812 834 834 2,300 U 8 & Foreign Secur_  No par 318 Feb 23 1734July A 138 June 614 Sept

.60 63 .60 63 6234 63 63 63 63 63 .60 6412 400 Preferred No par 3612 Mar 28 84 July 19 26 June 64 Sept
45 45 4412 4412 4412 46'2 4534 4612 4534 461 4512 4634 7,200 US Gypsum 20 18 Feb 25 5312July 8 1012 June 27 Sept

*11034 11512 .111 11512 111 111 .111 11512.111 1151 *112 11538 10 7% preferred 100 101,4 Jan 9 121 Sept 20 8478 June 105 Oct
414 414 *412 5 412 478 412 412 412 41 *414 5 600 U S Hoff Mach Corp__No par 138 Apr 3 1178June 8 34 Apr 6 Sept
60 61 6034 6112 6178 6278 61 6258 6114 6212 5912 61 8,000 US Industrial Alcohol_No par 1312 Feb 28 94 July 17 1314 June 3614 Sept
9 9 .9 938 914 912 914 934 "938 954 9 914 1,800 US Leather v t 0 No par 238 Mar 1 1714 July 18 114 May 714 Sept

•17 1712 1714 17,4 1712 1712 1778 1778 1758 18 1738 18 1,300 Class A v t e No par 414 Feb 25 2734July 18 314 June 16 Sept
*68 7612 *68 7612 *68 7612 .68 7612 .68 761 •68 7612  Prior preferred v t c 100 30 Feb 23 7814 Sept 20 4414 Jun 7018 Sept
.734 778 734 778 8 838 8 838 778 8 8 8 3,300 U S Realty & Impt___No par 212 Feb 28 1412July 7 2 June 1134 Sept17 1714 17 173* 17 18 1712 1814 1734 1814 1718 1734 22.200 U S Rubber No par 278 Feb 27 25 July 18 114 June 1014 Aug
*2712 28 2734 2754 2734 29% 2812 2938 29 294 28 2914 11.000 1st preferred 100 512 Feb 23 437g July 18 318 June 2034 Aug
91 93 92 92 92 9634 9412 9678 9412 9634 937  9512 16,900 U S Smelting Ref & Min___50 1312 Jan 3 10558Sept 19 10 June 2234 Aug
*5312 5412 *5312 5438 5338 5312 5338 54 55 55 "55 5518 500 Preferred 50 3912 Jan 4 58 Sept 20 31 July 4578 Aug
4412 45 4438 4514 45 47 45.g 4718 4618 471 4510 464 121,900 US Steel Corp 100 2338 Mar 2 6712July 18 2114 June 5258 Feb
8234 8234 82 8218 82 8378 8312 8518 84 841* 8312 8414 6,100 Preferred 100 53 Star 2 10512July 17 5112 June 113 Feb
.99 100 .99 100 100 100 10112 106 107 107 10718 10834 1.100 U S Tobacco Na par 59 Jan 9 10834 Dec 8 55 June 66 Apr
278 278 27s 278 278 3 278 3 234 278 24 278 3.100 Utilities Pow & Lt A_ _ _No par 178 Apr 18 878June 13 112 May 1038 Jan
1 18 l's 118 118 .11 114 118 118 1 1 1 11g 900 Vadsco Sales No par % Jan 6 318 July 19 ,4 Mar 118 Sept

•23 2478 *23 2478 .23 2478 .23 2478 .23 2478 2134 23 200 Preferred 100 1518 Jan 11 2478 Sept 28 12 June 20 Jan
*2038 204 2012 2058 2114 22 22 2334 2318 2414 2258 2314 27,200 Vanadium Corp of Am_No par 738 Mar 2 36'4 July19 514 May 2334 Sept
*418 412 *414 412 438 413 434 47 •5 5,4 5 5 70 Van Raalte Co Inc No par 138May 5 10 July 6 2 Dec 7 Feb
4012 4012 •35 90 .35 4012 .35 40 .35 4012 .35 4012 70 7% 1st pref stamped__100 1478Stay 11 43 Nov 14  •31g 338 318 318 3 318 278 278 318 318 318 318 1,100 Virginia-Carolina Chem No par 38 Feb 23 73 July 19 12 Mar 238 Aug
.13 14 13 1312 1312 1312 14 14 13 1458 *13 1434 900 6% preferred 100 338 Mar 2 2612July 18 31/1 Feb 1114 Aug
.58 60 .58 60 .58 60 .58 60 59 59 .58 60 100 7% preferred 100 3538 Mar 31 6312July 18 20 Apr 6934 Nov
•66% 69 "664 6938 .6658 6938 *6638 6938 *6612 6918 .6612 69%  Virginia El & Pow $6 pf No par 6514 Apr 17 85,8 Jan 25 60 June 90 Sept
5212 5234 5112 53 5212 5534 5412 55 5534 5754 5512 5512 500 Vulcan Detinning 100 1234 Feb 25 6778June 8 714 July 347  Aug•514 61, 554 6 *618 614 614 614 6 6 .6 614 1,100 Waldorf System Vs par 514 Nov le 12 July 5 718 May 19 Jan
*338 312 *314 312 314 314 314 314 338 358 338 338 1,000 Walworth Co No par 78 Apr 5 838June 27 34 June 4% Aug
.658 812 "658 7 "658 8 *634 812 .638 812 .658 812  Ward Baking class A__No par 218 Star 15 20 July 11 214 May 1014 Jan
.214 238 *214 212 25s 212 214 214 218 238 238 2,8 700 Class B No par 58 Apr 13 558July 10 34 May 258 Jan
.2814 29 2712 2814 2712 2834 28 2812 2714 29 29 29 1,500 Preferred 100 1112 Apr 17 4478July 11 12 May 4012 Mar578 6 558 6 558 614 558 6 5,8 6 578 614 26,400 Warner Bros Pictures 5 1 Feb 25 918 Sept 15 12,tune 412 Sept
.14 20 •14 20 *14 20 *10 20 .12 20 1914 1912 250 $3.85 cony pref No par 414 Feb 7 2412 Oct 6 4 June 20 Feb :
.134 2 *134 218 *134 2 *134 2 "134 2 "154 2  Warner Quinlan No par 38 Mar 21 478June 10 12 May 214 Aug•734 8 838 838 818 814 878 9 878 1038 978 1014 13,600 Warren Bros No par 212 Feb 25 2238June 19 114 May 838 Sept
14 14 14 1414 1414 1414 1414 1512 15 1814 18 19 1,270 Convertible Pref NO Par 7,2 Feb 14 3538June 17 2 June 1712 Jan
2114 22 2154 22 2112 2314 23 2338 23 2412 24 2712 28.900 Warren Fdy az Pipe No par 5 Feb 20 2712 Dec 8 714 May 1414 Sept
478 478 *478 5 478 478 478 514 5% 518 5 5 1,100 Webster Elsenlohr No par 1 Jan 16 8 July 8 38 May 2 Jan
•114 13t 138 1, *114 112 114 114 .1 114 78 1 180 Wells Fargo & Co 1 15 April312June 9 14 July 138 Sept
.2014 2034 2012 20'2 21 2112 21 21 2018 2058 19 2018 2,800 Wesson 011 & Snowdrift No par 7 Mar 3 373 July18 818 July 20 Sept
.55 5538 55 55 55 55 .55 5514 5518 5518 55% 5538 500 Cony preferred No par 40 Star 3 63 July 18 4234 July 5812 Sept531,, 5438 5314 5412 65 5738 5612 5838 56 5734 55744 5678 21,300 Western Union Telegraph_100 1714 Feb 25 7714July 18 1238 June 50 Feb
281 1 2814 *27 28 271, 28 2734 2812 2712 2814 2712 2712 3,800 Westingh'se Air Brake_No par 1134 Jan 3 3538July 7 914 Apr 1818 Sept3814 39 3778 384 387; 4038 3914 4012 3914 4014 3918 4034 35,800 Westinghouse El & Mtg___50 1938 Feb 25 5834 JUly 14 1538 June 4312 Sept
•8112 90 .8112 90 8112 82 .8112 827s 8112 827g 8214 8214 290 1st preferred 50 6012 Feb 2 96 July 18 5212 June 82 Sept.7 734 *714 73 •738 734 .634 7 7 7 .7 734 100 Weston Elee Instruml_No par 312 Feb 27 1314 July8 212 Apr 914 Feb
•1334 20 •138, 20 .1334 20 *1334 17 .1334 16 .1334 16 Class A No par 10 Mar 31 2214July 20 1314 Apr 19 Jan
•40 50 .42 50 45 45 .40 45 .40 45 *40 45 20 West Penn Elec class A.No par 30 Apr 22 73 June 14 25 May 80 Sept
4958 4958 49 50 4912 51 5014 52 5258 5234 *51 60 230 Preferred 100 37 Apr 4 7734June 14 22 Juno 76 Jan
42 42 4218 432 43 4312 4312 4312 44 44 4312 43'z 260 6% preferred 100 3312 Apr 8 6912July 14 20 June 70 Jan
*94 95 95 95 93 94 *94 98 9412 9412 95 95 100 West Penn Power pre_  100 92 Apr 13 11038 Jan 19 80 June 111 Oct

8412• _ _ 83 •__ 83 .80 83 80 80 ._ _ _ _ 83 10 6% preferred 100 80 Dec 7 101 Jan 11 6612 June 10134 Star4.3. 318 3 3 318 338 318 318 *3 314 314 314 400 West Dairy Prod cl A__No par 212 Apr 5 1134June 12 312 Nov1612 Mar
1 1 ii8 118 *118 112 118 118 .118 112 11g 118 600 Class B v t e No par % Star 31 414June 12 1 June 438 Star

.15 1512 15 15 1538 17,8 .16 17 *1612 1634 1612 1658 1,400 Westvaco Chlorine Prod No par 5 Mar 3 2012July 13 3 June 1258 Star
•1612 18 *1612 1812 1812 1812 1812 1813 1878 19 1912 1912 600 Wheeling Steel Corp No par 712 Jan 4 35 July 3 5 June 15 Sept
•16 1918 *16 191,.16 1918 *16 liPs 16 16 *1618 11112 1,000 White Motor 50 14 Jan 25 2612July 13 678 June 2714 Sept
2312 2312 2378 2412 2438 2578 2434 257 2512 2678 26 2614 6,600 WhiteRlatinSpr ctfnewNo par 23 Oct 31 29 Oct 13  
•134 2 .134 2 .134 2 *134 2 134 134 0138 154 100 White Sewing Machine_No par 12 Jan 20 434July 6 14 Apr 214 Aug*5 678 .5 678 5 5 .5% 57 518 5% *518 57 200 Cony preferred No par 118 Jan 14 1012July 6 34 Apr 234 Sept
4 4 334 334 378 4 a334 d's 4 414 418 41 3,600 Wilcox 011 64 Gas 5 2 Mar 2 512June 2 234 May 8,4 Aug

•2412 2514 *2412 25 .2412 25 .2412 25 25 25 25 25 300 Wilcox-Rich el A conv_No par 15 Mar 1 2714 Sept 13 1312 June 2012 Mar
.458 6 5 5 4% 512 5 51, .5 578 512 558 4,600 Wilson & Co Inc No par 78 Jan 3 11 June 7 38 June 134 Star
9338 1414 1334 1334 a1358 1458 1334 1438 1418 15 1418 15 5,200 Class A No par 4 Jan 3 22 June 6 138 May 478 Sept
45 45 45 47 47 5012 5111 55 54 5634 55 56 6,300 Preferred 100 19 Star 2 7212July 15 11 June 31 Star
4012 4038 4038 4034 4034 4134 4134 4238 4218 427g 423s 43 30,300 Woolworth (F W) Co 10 2518 Apr 8 5078 July 8 22 June 45% Star
•22 2312 2134 2134 2234 2312 2338 2412 2334 2414 23 23 6,200 Worthington P & W 100 8 Star 2 397 July7 5 May 24 Sept
.30 35 *30 35 •30 35 .30 4214 .30 4212 .30 4214  Preferred A 100 14 Mar 15 51 June 7 1412 June 41 Jan
.26 27 .26 27 .26 27 27 27 .26 27 27 27 300 Preferred B 100 14 Feb 28 47 June 6 12 Stay 31 Sept
.16% 17 .1658 17 *1638 17 16% 1638 1638 1638 *15 17 20 Wright Aeronautical___No par 6 Apr 5 24 Stay 27 378 Apr 1812 Sept
55
*1358

5538
1458

5558
*1234

5614
1438

561 1 5612
*1314 1414

5612 5714
14 1414

5614
1432

5634
15

5618 5634
21418 1418

15,000
1,100

Wrigley (Wm) Jr (Del)No par
_ __2Yale & Towne Mfg 

Co-

3412 Feb 28
7 Jan 20

5714 Dec 6
23 June 17

2514 June
612 July

57 Jan
15 Sept

41, 434 412 438 434 478 434 47 434 478 438 434 6,400 Yellow Truck & Coach clB_ 10 218 Star 2 784 July7 138 June 754 Sept
•25 - 2712 2512 2512 .25 31 .25 2912 28 28 *25 2912 30 Preferred 100 18 Star 2 42 July 10 12 May 4018 Sept
1212 1212 1212 1212 13 13 13 13 13% 1514 15 15 1,500 Young Spring & Wire .No pa 312 Mar 30 1918July 19 3 June 1178 Sept
2014 21 21 2158 217s 2358 2238 2312 2238 2312 2178 2314 20.700 Youngstown Sheet & T _No pa 712 Feb 28 3758July 18 4 May 2712 Sept
2 2 2 2,8 218 218 214 238 212 314 4 5 12.300 Zenith Radio Corp_ _ _ _No pa 12 Feb 27 5 Dec 8 12 may 2 Jan
718 718 718 718 738 712 738 712 7 738 634 7 2.600 Zonite Products Corp 1 338 Feb 28 812July 8 4 Dec 97 Mar

•
• Bid and flaked pricee, no salee on thin day. ri Optional sale. ,Sold seven days. z Ex-dividend. y Ex-rtghts.

_
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4166 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds.

BONDS
N. It STOCK EXCHANGE

Week Ended Dec. 8.

Price
Friday
Dec. 8.

Week's
Range or
Last Sale.

Since
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

Price
Friday
Dec. 8.

Week's
Range or
Last Sale.

U. S. Government.
First Liberty Loan-3% of '32-47
Cony 4% of 1932-47 
Conv 432% of 1932-47 
2d cony 434% of 1932-47 

Fourth Llb Loan 434% of '33-'38
434% (called) 

Treasury 422s 1947-1952
Treasury 434s to Oct 15 1934,

thereafter 332% 1943-45
Treasury 48 1944-1954
Treasury 3228 1946-1956
Treasury 334s 1943-1947
Treasury 38_.. _Sept 15 1951-1955
Treasury 334s June 15 1940-1943
Treasury 334s Mar 15 1941-1943
Treasury 334s June 15 1946-1949
Treasury 33,2s Aug 1 1941

State & City—See note below.
Foreign Govt. & Municipals.
Agric Mtge Bank s f 6a 1947

Feb 1 1934 subsea coupon--
Sinking fund 6s A_ _Apr 15 1948

With Apr 15 1934 coupon_--
Akershu.5 (Dept) ext 58 1963
Antioquis (Dept) coil 78 A 1945

External s f 78 ser B 1945J
External s 78 ser C 1945
External 8 f 7s ser D 1945
External a 1 78 1st ser. ...1957
External sec s 7132d ser 1957
External sees f 7s 3d ser 1957

Antwerp (City) external 6s_ 19585
Argentine Govt Pub Wks 68_1960
Argentine 62 of June 1925..1959.3
Extl af 68 of Oct. 1925 1959
External s f 6s series A___ _1957
External 6s series B_ _Deo 1958
Extl at 68 of May 1926.._1960
External s t (is (State By) _1960
Exti 68 Sanitary Works_ _1961
Extl 6s pub wks May 1927 1961
Public Works exti 5348_ _1962

Argentine Treasury 58 L.._ _1945
Australia 30-yr 5.5._ _July 15 1955

External 5s of 1927--Sept 1957
External g 4348 of 1928 1958

Austrian (Govt) a f 71/ 1943
Internal sinking fund 78_1957

Bavaria (Free State) 6348_1945
Belgium 25-yr exti 6348 1949

External s t 68 1955
External 30-year s f 7s.._._ 1955.3
Stabilization loan 7s__ _ _1956

Bergen (Norway) 5s__Oct 15 1949
External sinking fund 58_1980

Berlin (Germany) s (1348_ _1950
Externals f 6s_June 15 1958.3

Bogota (City) extls 188 1945
Bolivia (Republic of) exti 88_1947

External secured 78 (flat) .1958
External s t 78 (fiat) 1969M

Bordeaux (City of) 15-ir 68-1934
Brazil (US of) external 88_1941

External f 6%s of 1926 1957
External s 6%s of 1927.._1957
78 (Central By) 1952

Bremen (State of) exti 7s 1935
Brisbane (City) S f 58 1957

Sinking fund gold 58 1958
20-year s (is 19505

Budapest (City) eat' s f 68 1962
Buenos Aires (City) 6348 2 B 19555

External t 68 ser _1960
External s f 65 ser C-3 1960

Buenos Aires (Prov) eat' 68_1961
Stpd (Sep 1 '33 coup on)1961

External f 6 %a 1961
Stpd (Aug 1 '33 coup 00)1961

Bulgaria (Kingdom) s f 7s__ _1967
Stabil'n s t 7348—Nov 15 1968

Caldas Dept of(Colombia)734s'46
Canada (Dom'n of) 30-yr 48_1960
58 
434, 

1952

Carlsbad (City) s f 8.9 
1936
1954

Cauca Val (Dept) Colom 7348'46
Cent Agri° Bank (Ger) 78_ _1950
Farm Loan f 6s__July 15 1960
Farm Loan s 6s__Oct 15 1960
Farm Loan (laser A Apr 15 1938

Chile (Rep)—Ext1 s f 75._ _1942
External sinking fund 68- _1960
Ext sinking fund 68__Feb 1961_
RY ref ext s 68 Jan 1961
Ext sinking fund 68__Sept 1961
External sinking fund 6s_ _1962
External sinking fund 68-1963

Chile Mtge Bk 6348 June 30 1957
S t 6%8 of 1926_ _June 30 1961.3
Guar s f 6s 
Guar Os  

Apr 30 1961
1982

Chilean Cons Muni° 75 1960
Chinese (Hukuanq Ry) 5s_- _1951
Coupon No 35 due Dec 15_1928
Coupon No 36 due June 1524

Christiania (Oslo) 20-yr s f 68 '54
Cologne (City)Germany 63481950
Colombia (Rep) (is of '28_ _Oct '61
Oct 1 1933 and sub coupons on_
Apr 1 1934 and sub coup's on

Eater 68 (July 1 '33 coup on)'61
With Jan 1 1934 coupon on......

Colombia Mtge Bank 6348 of 1947
Sinking fund 78 of 1926_1946
Sinking fund 75 of 1927...1947

Copenhagen (City) 5.2 
25-year g 434s 

1952
1953

Cordoba (City) estl a f 7s__ _1957
Externals 1 78._- -Nov 15 1937

Cordoba (Prov) Argentina 7s1942
Costa Rica (Republic)-
78 Nov 1 1932 coupon on..1951
78 May 1 1936 coupon on_1951

Cuba (Republic) 58 of 1904..1944
External 58 of 1914 ser A_ _1949
External loan 434s 1949
Sinking fund 53413 Jan 15 1953.3
Public wks 5348 June 30 1945.3

Cundinamarea 634s 1959
Czechoslovakia (Rep of) 88_1951

Sinking fund 8s ser B 1952
Denmark 20-year eat' 6/1-- - -1942
External gold 5345 1955F
External g 4 %s_ _Apr 15 1962

J D
J D
J D
J D
A 0

A 0

A 0
5 D
M 8
D

M 8
J 13
M S
J D
F A

F A

A 0
--
M N
J .3

J
5 .1
5 J
A 0
A 0
A 0
D

A 0
D

A 0
M S
J 0
M N
M S
F A
M N
F A
M S
J .1
M S
M N
.3 D
.1 J
F A
M S
J J

13
M N
A 0
M S
A 0
D

A 0
M N
J J

fi
MN
J D
A 0
A 0
D

M S
M S
F A
D

J D
.3

A 0
A 0
M S
M S
F A
F' A
.3 J
MN
J J
A 0
M N
F A
J J
A 0
M S
J J
A 0
A 0
M N
A 0
F A
J J
M S
M S
M N
J D
D

A 0
M N
M S
D

---

M

A 0
---
S J

--A0
M N
F A
D

MN
F A
MN
S J

MN

F A
F A

J
13

MN
A 0
A 0
J J
A

A 0

Bid Ask
9920a2 Sale
-- -- ----
1011:2 Sale

-- ---22-102
61.170 Sale
101422 Sale
r106 Sale

98% Sale
1021,:r Sale
1002,22 Sale
99 Sale
94,a2 Sale
99,42 Sale
99 Sale
951% Sale
98,ar Sale

2012 24
2012 33,4
2058 26
2012 25
65 Sail8

8,8 Sale
8% Sale
8,8 9

771123 86196
712 Sale
77 Sale
534 Sale

36533337%48 B68 a: lileee

534 Sale
5354 Sale
53% Sale
5334 Sale

4594 SSala le e
a876758 8Saallee

88 Sale

14 
Sale

0827 Sale087 Sale
Sale

47 Sale
93% Sale
9234 Sale
9614 Sale
95 Sale
6518 75
614 70
394 Sale
37 Sale
234 24
7 Sale
6,8 Sale

1467%1 
1S80
 

ale

27 Sale
2234 Sale
237 Sale
2218 Sale
521 Sale
71 Sale
7012 Sale
8312 Sale
3112 3234
4912 Sale
4612 Sale
464 Sale
31 Sale
28 Sale
27% 2834
28 Sale
16 Sale
21 23
121z Sale
9112 Sale
10284 Sale
1001z Sale
69 Sale
11 12

067 Sale
56 Sale
55 Sale
6112 Sale
8% Sale
7,8 Sale
7,8 Sale
74 Sale
712 Sale
734 Sale
712 8
93 Sale
1112 Sale
918 914
94 Sale
678 Sale
24 Sale
- - - - - - - -

7612 __ —
39 Sale

27 Sale
26 Sale
27 2912
26 Sale

15
12 13

66 Sale
6038 Sale
124 Sale
2934 3414
3518 364
h
3014 ____
20 22
r75 Sale
9112 ___
a68 Sale
a77 Sale
3114 Sale
1118 12
84 2 88
85 t Sale
875* Sale
85 Sale
6912 Sale

Low High
992/n1001%
101,0ar Oct'33
101 1011,a2470

Aug'33
1011%101u%
101441 101",,
105",,10106'°n

987,22 9931,
1021222 103322
100,421011,u
oo 9814,
94 Wu
ot, 1002.
99 993,22
951,31 972,32
98,21 991,a2

20 2018
20 20%
204 21
20,8 20,2

65%64% 88

814 8,2
858 841
9 Nov'33
74 8
8 Nov'33
7l 7'2 712

7514 78
474 53784

44486614 
5334

554354
4612 538
4514 5334
464 5312
454 5378
4814 54
4314 4978
8703% 878654

81% 8814

8414 8711 
77% 8212

46 47
a4618 47%
92% 9314
9214 93
9514 9614
9234 95
713s 24
67 6512
39 40
36 3814
2312 2312
6% 728
614 7

64514 14318 130

27 2888
2214 2314
2218 237
21 23
51 53
69 71
69,8 704
7978 8312
3112 3214
43 50
42 464
464 4612
31 3134
2712 2858
28 32
2714 28
16 16
2034 207
11 1212
9114 9134
10134 10234
100 10012
66 69
1014 11
62 67

565230 
5114 55
5912 614
212 84
6% 7,8
678 75*
678 8
65* 712
7 734
678 7,8
95* 95*
1014 1112
918 912
918 9'
612 7
23 25
20 Nov'33
25 Nov'33
753 Nov'33
355* 39

26 288
26 2612
2614 2614
26 2612
15 Nov'33
12 1312
1512 Nov'33
63 66
594 61,8
12 1312
34 34
354 3512

3014 3014
20 20
72 r75
9214 a93
6512 a68
74 78
3114 3334
1118 114
81 87
80 85
824 8734
77 8514
88:18 70

NO.
1342

990
488
628

2714
667
306
12k
713
199
344
576
1544

4
10
13

22273

3

5
__
2
24

16257

23282
20
48
71
160
4 7
58
7

1053
197
608

4 251
23
35
91
27
89
7
3
23
131
3
56
83
86
39
33
139
24
34
24
40
66
32
25
47
6
12
15
16
38
11
18
4
o

177
235
109
3
5
60
84
327
104
43
118
52
66
26
38
61
11
7
9
9 9
4
38

____
____
____
14

4
15
10
6

— _
3

____
21
40
10
2
3

2
20
16
2
19
34
55
35
12
6

290
145
314

Low
99

101
99",,as
10110 102
00142103%
101
031,21111,22

98.141
99141107"n
98112,10517n
9741210227u
931,21
98
961,41102"n
94'43210011u
97813210114n

1
2
1

6

7

4
4012
a4018
a4034
40%
a404
4014
41
38
4978
7114
'7214
1384
8312
a42
30

86

8812

92311
91
65
63

24182

14
312

3 1011144
16%
1534
145*
1212
3412
644
63%

20424118
37
36
344
16
204
17%
21
14
18%
11
79
904
934
6418
812
39,4
3212
3212
354

. 534
5
47
47
5
5
5
714
94
612
612
44
12
2012
25
75
2214

1612
244
1614
25
1478
12
154
59
a5518
1034
2434
2434

2312
14
68,8
07914
a61%
61
2818
10,8
7734
77
75
65,4
5814

High
103r,as
1023, 31
103/22

102,a/

101,n

99141
102wrs

4 3714
25

Is 364

I2 8 278 12
20,8

18 204
4 2078

2078
174
18

158 18%
9118
7512

75%75
75,2
7534
755*
75
75%
75%
694
92
90
90
834
100
64%
69
10212

2108812
1074
887s
904

51 1 6 5 6 7

5 3150
134

13161144
43
39
39
36,2
7212
75
75
84
3518
64
57%
64
4212
417
3934
4134
2312
2712
24
9278
1054
1024
86
2178
75
67
8874
754
21
1712
17%
174
1714
1712
17
18
2012
1734
165*
155*
r3114
2012
25
90
575*

49
3612
4912
4014
36
374
374
7312
6934
2334
40
56

3014
23
9812
934
90
8312
694
2234
9914
100
93
88
7712

Deutsche Bk Am part ctf 68_1932
Stamped extd to Sept. 1 1935______

Dominican Rep Cust Ad 5345 '42
1st ser 5348 of 1926 1940
2d series sink fund 5%8_1940

Dresden (City) external 7s 1945
Dutch East Indies extl 68_1947

July 1934 coupon on 
49-year external (Is 1962
30-year exti 5348___Nov 1953
30-year ext 534s____Mar 1953

El Salvador (Republic) 85 A-108
Certificates of deposit 

Estonia (Republic of) 78-1967
Finland (Republic) ext 68_1945

External sinking fund 78_1950
External sink fund 630_1956
External sink fund 530_1958

Finnish Mun Loan 6348 A..1954
External 6 48 serial B_.... 1958

Frankfort (City of) s t 6345-1953
French Republic ext' 7348_1941

External 78 of 1924 1949
German Government Interns-
Mona' 35-yr 5348 ot 1930_1965

German Republic esti 7s 1949
German Prov Sc Communal Bks
(Cons Agile Loan) 6348 A.1958

Graz (Municipality) Els 1954
Gt Brit & Ire (U K of) 5%8_1937

Registered 
t4% fund loan £ opt 1960_1990

Greek Government s f ser 75_1964
Sinking fund sea 6,3 1968
August 1933 coupon 

Haiti (Republic) s Ills ser A_1952
Hamburg (State) 68 1946
Heldelberg (German) ext1730 '50
Heisingfors (City) ext 6348_1960
Hungarian Muni° Loan 7348 1945

Unmatured coups attached__
External 51 78 (coup) 1946
Unmatured coups attached_

Hungarian Land M Inst 7348 '61
Sinking fund 734s ser B 1961

Hungary (King of) s 1 7348_1944
Irish Free State exti 51 M...1960
Italy (Kingdom of) eat! 75_1951
Italian Creel Consortium 75 A '37

External sec s f 78 ser 13 1947
Italian Public Utility eat' 78_1952
Japanese Govt 30-yr 816348-19M
Est' sinking fund 5348_ _1965

Jugoslavia (State Mtge Bank)-
Secured s t g 75 1957

LMpzig (Germany) 51 7s 1947
Lower Austria (Prov) 730_1950
Lyons (City of) 15-year 6s 1934
Marseilles (City of) 15-yr 62_1934
Medellin (Colombia) 6128_1954
Mexican Irrig Asstng 4%5_1943
Mexico (US) esti 52 of 1899 £ '45

Assenting tis of 1899 1945
Assenting 58 large 
Assenting 4s of 1904 
Assenting 48 of 1910 
Assenting 45 of 1910 large________
Assenting 48 of 1910 small_ _ _ _
Tress (is of '13 assent (large) '33
Small 

Milan (City, Italy) esti 6348 1952
Minas Geraes (State) Brazil-

External s t 630 1958
Ext sec 634s series A 1959

Montevideo (City of) 78—.1952
Externals f 6s series A_  1959

New So Wales (State) exti 581957
External s f 52 Apr 1954

Norway 20-year ext 68 1943
20-year external 13s 1944
30-year external 68 1952
40-year s t 5345 1965
External s 1 5s_Mar 15 1963
Municipal Bank exti 8 f 53_1967
Municipal Bank extl s t 58_1970

Nuremburg (City) exti 6.5 1952
Oriental Devel guar (is 1953
Esti deb 5 1968

Oslo (City) 30-year s f 6s 1955
Panama (Rep) ext' 534s 1953
Eat' s f baser A__ _May 15 1963

Pernambuco (State of) exti 75 '47
Peru (Rep of) external 78_1959
Nat Loan exti s ( t3s 1st ser 1961)
Nat loan ext' 516, 2d ser_1961

Poland (Rep of) gold 6s 1940
Stabilization loan ,f 73-1947
External sink fund g 8.1..._1950

Porto Alegre (City of) 88_1961
EMI guar sink fund 7342_1966

Prague (Greater City) 730-1952
Prussia (Free State) eat! 6348 '51

External 51 62 1952
Queensland (State) extl of 73 1941
25-year external 6.5 1947

Rhine-Main-Danube 78 A- - _1950
Rio Grande do Sul exti s f 82.1946

External sinking fund 68_1968
External s 1 75 of 1926._ _ _1966
External s t Ts munic loan.1967

Rio de Janeiro 25-year s t 85_1946
External $ 1 6348 1953

Rome (City) extl 6348 1952
Rotterdam (City) ext1 6s-1964
Roumania (Monopolies) 75_1959
Saarbruecken (City) 68 1953
Sao Paulo (City) s f 8s__Mar 1952

External s f 6 %It of 1927 I957
San Paulo (State) eat' a 1 813-1938

External sees f 8s 1950.3
External s I 78 Water L'n_1956
External s 1 6s 1968
Secured 8 f 75 1940

Santa Fe (Prov Arg Rep) 78.1942
Saxon Pub Wks (Germany) 78 '45
Gen ref guar 6%8  

35Saxon State Mtge lost 78 _119451
Sinking fund g 6 Ms_ _Deo 19485

Serbs Croats Sc Slovenes fis. _1962
External sec 7s ser B i962 ,M

All unmatured coupons on
Silesia (Prov of) extl 713 1958'2
Silesian Landowners Assn 65 1917

I
A 0
A 0
MN
J J

-M El
M N
M S
J J
2 .1
J J
M S
M 8
M S
F A
A 0
A 0
M N
J D
J D

2 13
A 0

J 13
MN
F A
F A
M N
MN
F A

A 0
A 0
7 i
A 0
J J
J .1
J J
J J
M N
MN
F A
M N
5 D
M S
M 8
2 J
F A
MN

A 0
F A
J D
M N
MN
J D
M N
Q J

I-3

A 0

M 10
M S
J D
MN
P A
A 0
F A
F A
A 0
J D
M El
J D
J D
F A
M S
MN

M N
J D
M N
M El
M S
J D
A 0
A 0
A 0
J J
J D
J J
M N
M S
A 0
A 0
F A
M S
A 0
.1 D
M N
2 13
A 0
F A
A 0
M N
F A
2 J
MN
M N
1/ J

J
M S
J J
A 0
M S
F A

" N5D
D

M N
N

D
F A

Bid Ask
7214 75
41% Sale
364 39
3618 39
42,8 45

14814 Sale
148

1474 Sale
143 Sale
14218 144

4278
____ 42%
5118 55
7914 Sale
85 Sale
79 Sale
77 Sale
73 Sale
72 _ _
37 Sale
1524 Sale
15912 Sale

54 Sale
77 Sale

431z Sale
56 Sale
12034 Sale

_
Hi dile
20 2934
21 23

71 Sale
a4534 Sale
3318 36%
72 Sale
2714 28
20 25
27% 40
--- 30
30 3312
30 32
36 40
112 115
9878 Sale
95 Sale
921s 93
874 Sale
a8478 Sale

- 7212

35 Sale
41 Sale
52 Sale
148 Sale
14712 150
8,8 9%
2 514
- - - - -
7 Sale

2's 37

4's 514

844 Sale

19% Sale
2018 Sale
4138 Sale
3234 Sale
84 Sale
84 Sale

a8912 Sale
9112 Sale
85,8 Sale
8134 Sale
80 Sale
774 Sale
77% 8512
371z 42
66 Sale
65 Sale

71 74
924 Sale
29% Sale
10 11
8 812
64 Sale
612 Sale

6114 Sale
854 Sale
6618 Sale
1834 20
18 20
85 Sale
47 Sale
464 Sale
98 Sale
90 Sale
53 Sale
2314 Sale
2234 Sale
23 Sale
2218 Sale
18% 1934
185s 1914
854 Sale
10018 Sale
3078 Sale
644
20 25
2412 Sale
185* 19,4
15 Sale
14 1612
13 Sale
62,8 Sale
18 Sale
6234 Sale
52 Bale

—
61 Sale
20,4 Sale

_1_73a

4918 Sale
401! Ellie

Low High
a7118 7238
40 41%
3618 37
40 Nov'33
42 4312
146 150
143 14614
144 148
140 143
140 142
37 Oct'33
43 Sept'33
5112 5112
7734 7914
8418 86
7734 79
7312 77
72 77
7112 76
34% 37
15014 155
15514 16134

5212 5414
7814 7712

434 4678
56 56
120 121
120 Nov'33
112 al14%
2912 Nov'33
2234 • 2312
18 Nov'33

71 72
4518 4614
36 3714
71,8 72
2714 2778
23 June'33
29% 29%
161z May'33
32 32
3134 32
36 3618
11034 115
98% 10014
94 95
93 93

08534 8812
a8478 87%
72 7414

35 3512
38% 41
52 52
14512 14912
14512 150

812 9
414 Nov'33
4 Sept'33
7 718
634 Nov'33
334 34
414 Nov'33
4 Nov'33
4 414

•
81 8412

1914 21
194 22
41% 4212
31 3234
7814 84
791z 84
88 8912
8712 9112
84% 86
7878 81,4
77% 80
771 771z
8714 Nov'33
38,8 3912
6514 6634
6434 6512

73 75
9212 9212
29 2912
10 10
8 814
54 612
54 64
61 62
8412 8612
6618 6914
1834 1912
1918 1918
85 87
4614 477
444 4758
954 98
8718 90
5018 54
2218 23,4
2218 22%
2218 23
2218 225*
1812 19,8
18 1
83,8 8512
99 1004
3078 3141

a6414 a6412
24 24
2278 244
18 Nov'33
15 

4

1478 Dec1'13
13
624 6412
18 18
5718 62,4
4912 52

06112 Doo'33
6012 61
20 21
1812 20
1712 4187;82
49
367 4014

No.
6
28
3

4
100
11
24
6
14

3
29
33
71
16
10
13
30
205
179

604
163

135
6
77

738

4

27
63
13
15
5

2

1
3
9
2

138
11
1
38
130
80

5
9
1
53
29
35

10

3

11

55

8
9
21
15
186
132
32
41
41
60
35
8

_
20
51
50

33
1
23
7
11
159
156
11

202
67
6
1

11
110
194
36
17
19
28
36
30
23
10
96
22
6
14
5
4
25
-
18
-
18
132
2
71
45
-
9
29
18
2
4
29

Range
Since
Jan. 1.

Low High
60 85
40 62
354 59
a3414 56
27 0512
93 153
1454 151
9314 1527s
9212 146
91% 14612
26 64
32,4 55
4212 55
5812 7934
5918 86
57 8012
54 77
55% 77
55 78
2018 51
118 170
a11212 173

354 644
5338 86,4

2612 5512
46 64
10134 12478
10514 121,8
a72 12314
a16 29%
1434 23%
15 20

67 7834
25 59
23 60
47 75
1514 31
2018 23
19 29%
1612 1612
24 41
234 41
3114 45
7618 12012

a85l4 10454
8914 101
82 97
a7215 9515
4514 9054
3515 81

12 3512
29% 64
4914 604

11101 1614
al0114 161

7,8 23
s 815

4 4
318 1014
578 8,8
214
418 5
2% 8

8

•
74 90

12 36
1112 36
12,8 4212
11 334
7112 881s
71 88%
8112 98%
814 984

o8015 9814
a7412 9414
0724 9252
7414 8914
a75 88
24 5212
35 72
3112 71

73 91
85 10214
1815 48
05 21

18ls
3ls 141s
345 1414

3215 6212
5114 87

a 59 7414
312 30
8% 304
77,4 9934
28 63%
25 6112
88 103
78 93
35% 7115
12 84
815 81
9 31
814 Nu
9 264
652 26
784 9278
a8812 11644
2812 45
50 7213
1018 25
714 2412
144 3214
124 2714

all's 2678
94 2818
5014 7414
1234 304
384 7754
30% 691g
52 7412
52 68
134 26%
1212 2412
174 2218
40 a5014

5012

rCash sale. a Deterred delivery. t Accrued interest payable at exchange rate of 54.8665. *Look under list of Matured llonds on page 4171.

NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usual y only at long Intervals, dealings
In such securities being almost entirely at private male over the counter. Bid and asked quotations, however, by active dealers In these securities will be found on a subse-
quent page under the general head of "Quotations for Unlisted Securities."

 4.
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BONDS
N. Y . STOCK EXCHANGE

Week Ended Dec. 8.

i i I
1
...„ a,

Price
Frklag
Dec. 8.

Week's
Range or
Last Sale.

1 I
4

3a .A.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

i
I

...c.

Price
Pfidas
Dec. 8.

Week's
Range or
Last Sale.

1

sal

Range
Since

_ran. 1.

Foreign Govt. & Municipals.
Solssons (City of) esti 65___1936
Styria (Pros) external 70_1946
Unmatured coups attached__

Sweden external loan 5;0_1954
Switzerland Govt cal 538_1946
Sydney (City) 51530 1955
Taiwan Eleo Pow at 5%s-1971
Tokyo City Sc loaner 1912_1952

External 8 t 534s guar-1961
Tolima (Dept of) esti 7s___1947
Trondiajem (City) let 5338_1957
Upper Austria (Prov) 7s____1945

External at 613s-June 15 1957
Uruguay (Republic) WI 88_1946

Feb 1 1934 & subs coup att__
Externals t 6s 1980
May 1934 coupon on-1960

Externals! 6s. --May 1 1984
May 1934 coupon on-1964

• Venetian Pros Mtge Bankils '52
Vienna (City of) esti a! 6s_1952
Unmatured coupons attached_

Warsaw (City) external 78_1958
Yokohama (City) ext1 88_1961

Railroad.
Ala at Sou 1st cone A 55_1943

let cons 4s ser B 1943
Alb & Susq fin guar 3138_1946
Alleg & West let gu 43 1995
Aileg Val gen guar g 48 1942
Ann Arbor let g 4s____Tuly 1995
Atch Top & B Fe-Gen g 48_1995

Registered 
Adjustment gold 48-July 1995
Stamped July 1995

Registered 
Cony gold is of 1909____1955
Cony 4s of 1905 19553
Cony g 4s Issue of 1910_ _1960
Cony deb 434s 19483
Rocky Mtn Div 1st 45_ _ _1965
Trans-Con Short L 1st 48_1958
Cal-Arts 1st de ref 4348 A_1962

At) Knox & Nor 1st g fis-1918
Atl & Chad A List 4338 A_1944

1st 30-year Sc series B 1944
Atlantic City lat!cons 4s_1951
Atl Coast Line lst cons Di July '52
General unified 4338 A_ _1964
L & N coil gold 48_ ---Oci 1952

Atl & Dan 1st g 48 1948
2d 4s 19481

At) & Yad let guar 4s 1949
Austin & N W 151 gu g bs_1941
Bait & Ohio let g 4s-July 1948

Registered July 1948
Refund dr gen Sc serial A.1995
lst gold Sc July 1948
Ref & gen 65 series C 19951
P L E & W Va Sys ref 48..1941
Southwest Div let Se 1950
Toll & Chl Div let ref 45A.1959
Fief & gen Si series D 2000
Cony 414s 1960
Ref & gen M 581/4er F 1996

Bangor & Aroostook let 55 1943
Con ref 48 1951

Battle Crk de Stet let go 35_1989
Beech Creek let gu g 48 1936
25 guar g 55 19361

Beech Creek ext let g 3%8_1951
Belvidere Del cons gu 3330_1943
Big Bandy 1st 45 guar 1944
Boston & Maine let 58 A 0.1967

let M Sc series II 1955
1st g 4i(s sor JJ 1981

Boston e3 NY Air Line let 481955
Bruns & West let go g 43_1938
Buff Roch & Pitts gena 58._1937
Consol 4148 1957

Burl C R & Nor 151 & coil 55_1934
Certificate:lot deposit 

Canada Sou cons gu 53 A_ _1962
Canadian Nat guar 4335__1954
30-year gold guar 434s__ _1957
Guaranteed gold 4349_ _1968
Guaranteed g 55 July 1969
Guaranteed g 5s Oct 1989
Guaranteed g Ss 1970
Guar gold 4 %EL- _June 15 1955
Guar g 4338 1956
Guar g 4336 Sept 1951

Canadian North deb 5 f 75_1940
25-year St deb 61.0 19481
10-yr gold 433s-Feb 15 1935

Canadian Pao Ry 4% deb stook--
Coll tr 433s 1946
55 equip tr MD 19443'
Coil It e 5s Dec 1 1954
Collateral trust 4 138-1960

Car Cent let cons g 48 1949
Caro Clinch & 0 lst 30-Yr 58_1938

ist & cons g 68scr A _Deo 15 '52
Cart & Ad let gu g 4s 1981
Cent Branch U P let g 413_1948
Central of Ga let g3,5s__Noy 1945
Consol gold bs 1945
Ref de gen 5138 series 11_1959
Ref. & gen bs series C__ _ _1959
Chatt Div Put moneY g 45_1951
Mao & Nor Div let g 58_1946
Mid Ga & All Div put m 55 '471
Mobile Div let g Sc 1946

Cent New Engl let gu 
4s.- 

._1961
Cent RR es Mg of Ga coil 551937
Central of NJ gen g 58 19571

General 45 1987
Cent Pao let ref gu g 4s_...,1049
Through Short L lat go 4s 1954
Guaranteed g 5s 1960

Charleston & Sav'h let 75__1936
Ches & Ohio let cola g 5s___1939

Registered 1989M
General gold 4338 1992

Registered 
Ref & impt 4335 1993
Ref & Imps 430 ser B 0995
Craig Valley 1st Ss-Ma 1940J
Potts Creek Branch 1st 48_ 1946
It & A Div let con g 45_1989
2d consol gold 45 1989

Warm Spring V 1st g 5.9_1941
Chic & Alton RR ref g 3s 1949
Chic Burl & Q-III Div 330_1994

Illinois Division 45 1949
General 45 1958
let & ref 4345 ser B 1977
1st & ref be ser A 1971

MN
F A
F A
MN
A 0
F A
J .7
M S
A 0
MN
M N
J D
J D
F A
_ 
-- 

_
68 N
__-.
MN

_- 
.
A0
M N
M N
F A
I D

J D
J D
A 0
A 0
M 13
Q J
A 0
A 0
Nov
MN
M N
J D

13
J D
D

J J
J .1
M 5
I D
J .1
.1 J
2 J
MS
J D
MN
J

3
A 0
3 1
A 0
Q
J D
A 0
D

M N
J
J I
M S
F A
M B
J J
J J
J D
J .1

J
A 0
J J
J D
M S
M N
A 0
F A
J J
54 5
MN
A 0

A 0
M S
J J
J D
J 1
A 0
P A
J D
F A
131 S
J D

1
1 J
,,--
M S
1

J D
J J
1 J
1 D
J D
J D
J D
F A
MN
A 0
A 0
1 D
.9 J

J
1 J
J J
M N

J
J 1
F A
A 0
F A
1 J
M N
N

M 13
M S
A 0
1 J

J
J .1
J J
1 2
M S
A 0
J J
J J
M S
F A
F A

BPI Ask
130 151
5218 Sale
--------4215 
110 Bae
155 Bale
7833 Sala
6212 67
71 Sale
6338 Sale
81/4 101/4
6314 784
60 Bale
4734 50
36 4214
3312 3534
3238 Sala
3112 Sale
3418 Sale
3014 Sale
110 Bale
57 5813
--------48
51 Sae
664 Bale

86 Sale
75 80
85 873
63 7814
9434 Bale
34 44
9114 Bale
88 -
83 -8-4
8312 Sale
---- 844
81 Sale
76 ___
784 ___
95 Bale
8114 Sale
9118 3313
85 92
80 10512
75 91
87 Sale
854 ----
7838 gale
7212 Sale
66 Sale
3612 39
3214 34
39 43
____ 77
87 Bale
__ ___
6714 Bale
9612 Sale
7312 Sale
83 Sale
83 Sale
6612 Sale
65 Sale
5814 Sale
6412 Bale
1011/4 1024
____ 7414
___ 60
86 941/4

6614 ____
94
93
6612 Sae
6714 Bale
62 67
531/4 Sale
____ 8878
9533 98
59 Sale
3714 394
30
8614 Bale
981/4 9934
99 Bale
1001/4 Bale
1051/4 Sale

:1061/4 Bale
10534 13113
10338 Sale
1015* Nate
10114 Sale
10433 Sala
10933 SOB
10212 Sale
6014 sae
7714 Sale
9912 Sale
7918 Sale
7214 Bale

17- 
___

____ 9613
9212 Sale
60 70
3012 Sale
40 50
18 Sale
104 Sale
1158 Sale
13 18
___ 
10 -2-3-
____ 2734
60 66
4912 Sale
91 931
5433 78
7534 Sale
71 Bile
65 Bale
93 ____
10612 Sale
__... 105
98 Sale

8833 90
8878 Sale
___ 995*
80 ___

-89 94
84 88
__ _ 9912
461/4 51
8414 90
____ 965*
9012 Sale
8312 Sale
9114 Sale

Low High
141 141
52 5238

 May'33
108 110
15234 15713
7712 80
641/4 641/4
71 7138
6233 651/4
914 914
68 6314
584 60
4812 4812
40 40
3312 3534
32 34
301/4 3338
321/4 3418
2834 3212
10912 110
5638 59
  Nov'33
501s 5112
6612 6934

86 86
74 Nov'33
85 85
62 86
94 9434
3218 3218
8914 9134
85 85
80 8112
79 8312
85 Nov'33
7534 81
78 80
80 80
91 95
8114 8114
89 95
9112 914
10312 palm
9114 Nov'33
87 87
744 Oct'33
77 801/4
6712 7212
614 6712
3734 371/4
27 33
37 Deo'33
75 Nov'33
86 884
801/4 Nov'33
61 6714
9414 98
6734 741/4
a7914 83
771/4 3314
6238 6612
60 6514
5214 5712
60 68
1011s 10214
7418 75
60 Nov'33
90 Nov'33
8912 Sept'33
70 Sept'33
_ -  
91 91
61J3 6731
63 68
60 64
5378 64
93 Oct'33
9812 Nov'33
544 597
37 371/4
29 Nov'33
8512 8812
9918 1003s
981/4 9934

a
1054 108,8
106 10338
1054 10714
10238 10334
10034 1021/4
10114 1021/4
104% 10538
10933 110'2
101% 102%
55% 60%
75 7714
99 9933
7838 81
708 7272
19 June'33
9738 Nov'33
92 9212
68 Oct'33
301: 3*
4512 454
18 18
9 11
812 111/4
1712 Nov'33
35 July'33
28 July'33
28 Oct'33
60 Nov'33
4912 50%
9038 95
854 Oct'33
7114 7534
66 71
6112 66
Ill Juno'31
1041/4 mai
10314 0E3'33
973s 99
9812 Oct'33
8914 901/4
8814 891
9934 993
85 Nov'33
91 Nov'33
88 Oct'33
93 may.33
4512 46
8614 88
9514 9SIg
8978 913g
80 84
874 9112

No.
3
8

____
92
162
28
2
7
43
1
8
5
1
1
3
11
41
13
19
11
6

___
22
48

1
____
2
12
7
4

340
4
6
53

____
5
8
1
38
5
33
20

__ __
____
5

---
29
87
76
1
28

--
87
__
151
179
132
43
89
16
77

441
363
25
8

____
____

---

1
103
28
9
10

____
__-
42
2

25
20
130

105
78
27
80
201
164
58
52
28
470
35
27
56
49

.... ..
____
9

____
6
1
4
25
43

_ _ __
.....
___
___.
_ __
5
7

155
82
67

____
28

____
70

_
23
61
1

____
____
____
__ _
16
30
30
41
131
73

Low High
100 15412
45 571/4
424 4218
88 110

610213 170
66 8214
3318 a70
26 74
3313 73
8 18
61 8413
4514 624
4112 r56
214 5018
2978 33
154 4018
*8 33
161/4 4018
26 324
94 110
521/4 68,8
4313 5318
35 5214
3578 74

75 944
60 83
78 9014
a62 774
89 9878
2213 45
821/4 971/4
8413 94
a7412 89
a7518 90
831/4 85
73 84
72 86
73 81
a79 102
78 87
89 9912
8714 99
_ _
FS -ill;
674 96
65 7518
66 9134
51 824
45 7434
1314 52
8 50
20 53
75 8413
74 9234
72 86
334 764
a7918 PH
3713 83
614 8778
55 89
4513 74
341/4 75
254 87
54 8934
88 10214
65 84
60 62
80 93
891: 9212
66 71

8714 971:
53 83
54 834
48 7878
537 6813
841/4 9413
85 1001:

• 3333 87%
2514 701:
29 35
7878 97
7914 10034
7918 1014
791/4 105
0412 10338
84 10334
68438 10334
8034 103,8
80 103
7934 1051:
9654 107
944 112
90 103%
49 r70
ebb 8313
801: 100
5812 90%
534 804
15 19
80 10033
68 99
58 8834
24 go
32 64
934 4118
3 28
24 2734
15 33
35 35
28 28
24 35
55 7412
25 681s
82 1024
751/4 9112
634 8'312
6312 87
45 80
___ 

_- 
__

a10038 10712
10113 105
875* 104,4
904 9812
80 955*
79 98
90 100 •
81 89
8434 100
83 904
93 93
30 534
80 91
871: 9914
78 9578
68 9214
7614 10012

Chicago & East III let 6s_.._1938
C es E III RI, (new so) gen 5s.1951
Chicago & Erie Ist gold 53-1982
Chicago Great West let 4s__1959
Chic Ind & Loulsv ref 6s.....,1947

Refunding gold 5s 1947
Refunding 4s series C 19171
1st & gen Sc series A 1966
1st & gen Sc series B_May 19681

Chic Ind & Sou 50-year 4s__ _1956
Chic L S & East let 4335 1989
Chi M & SIP gen 4s ser A 1989
Gen g 3339 ser B___May 1989
Gen 4338 ser C May 19891
Gen 4335 ser E may 1989
Gen 434s ser F May 1989

Chic Milw SIP & Pao Sc A-1975
Cony ad) 5s Jan 1 2000

Chic & No West gen if 3335-1987
General 4s 1987
Stpd 45 non-p Fed Inc tax '87

Gen 4%5 stpd Fed Inc tax_1987
Gen 53 stpd Fed inc tax_.. 1987
4135 stamped 1987
15-year secured g 6345-1936
let ref g 55 May 2037
1st & ref 434s stpd-MaY 2037
let & ref 4 jis ser C May 2037
Cony 41is series A 1949

Chic RI & P Sty gen 45 1988
Refunding gold 4s 1934

Certificates of deposit 
Secured 4335 series A 1952

Certificates of 
deposit---Cony g 4338 1960

Ch St L & NO 55.-June 15 1951
Gold 334s June 15 1931
Memphis Div 1st g 

4.5-
. __1951

ChM T H & So East let 59-1960
R10 go Sc Dec 11960

Chic tin Sta'n let go 454s &_ mg
1st 5s series 13 1983
Guaranteed g 5.5 19841
let guar 833s aeries C. - -.1983

Chic dr West Ind COO 4s 1952
let ret 534's series A 1962

Choc Okla & Gulf cons 53_1952
Cin El & D 2d gold 4333 1937
C I St L & C 1st g 4s_Aug 2 1936

Regtstered August 2 1933
Clu Leb & Nor let con gu 4.5_1912
Cln Union Term 1st 4345_2020

let mtge 55 series B 2020
Ist•mtge g Sc series C 1957

Clearfield & Mali let gu 55_1913
MCleve C Chi &St L gen 43_1993

General Sc 301133 B 1993k
Ref & Inept 63 ser 0 1911
Ref & !mot Sc ser D 1983
Ref es impt 434c ser E 1977
Cairo Div 1st gold 4s 1939
CM W & M Div let g 4s 1991_.
St L Div 1st coil tr g 48_1990
Bpr & Col Div 1st g 45 1910
W W Val Div 1st g 4s__.1940

0 C C & I gen cons g gs_  1931
Cleveland & Mahon Val glis 1933
Clev de Mar let gag 430_1935
Cley & P gen gu 4335 mar 13 1912

Series B 334s 
- 

1912
Series A 434's 1912
Series C 333s 1918
Series D 334s 1950
Gen 433s ser A 1977

OloYe Sho Line let go 4 43 1951
Cleve Union Term Ist 5%s- 1972

1st s f Sc series B 1973
1st a! guar 434s series C 1977

Coal River Ry 1st gu 4s_ - 1915
Colo & South ref & ext 430_1935

General mtge 433s ser A 1980
Col & H V 1st ext g 45 1918
Col & Tol 1st ext 4s 1955
Conn & Passurn Rtv let 4s 1913
Consol KY non-cony deb 45_1951
Non-cony deb 48 1955
Non-conv deb 4s 1.355
Non-cons deb 48 1956

Cuba Nor RY let 534s 1912
Cuba RR 1st 50-year Si 13_1952

let ref 7343 series A 19361
1st lien & ref Sc sec B 1936

Del & Hudson let & rat 45_1913
Ea 
Gold 6)48 

1935
1937

D KR & Bridge 1st gu a 45_1936
Den & R a let cons g 4.1 1936

Consol gold 433s 19,36
Den & R G West gen 5s Aug 1955
Ref & impt 55 ser B.-Apr 1978

Des M & Ft D 1st gu 4c 1935
Certificates of deposit  -

Des Plaines Val let gen 4349_1917
Det de Mac 1st lien g 45 1955
Second gold 4s 1995

Detroit River Tunnel 4348_1981
Dul Miambe & Nor gen 55_1911
Dui & Iron Range 1st 5s 1037
Dui Sou Shore & Atl if 5s 1937

East Ry Minn Nor Div 1st 45'48_
East T Va & Ga Div 1st 55 1956
Elgin Joliet & East 1st g 55..1911
El Paso & SW let 53 1965
Erie & Pitts ir gu 3 As ser B 19t0

Series C 3335 1910
Erie RR let cons g 4s prlor_1996

Registered 19963
let consol gen lien g 4s...1996

Registered 1996
Penn coil trust gold 45_1951
50-year cony 43 series A 1953-

Series B 1953
Gen cony 4s series D 1953
Ref & imot 550! l927 ,.1067
Ref & impt 55 of 1930 1975
Erte &Jersey lat s f 

6s-
. _1955

Genessee River 1st s f 8s...1957

Fla Cent & Pen let eons g Sc 1913
Florida East Coast 151 430_1959

1st & ref Sc series A 1974
Certificates of deposit 

Fonda Johns ex Glov let 4348 1952
Proof of claim filed by owner-
(Amended) let cons 2-48_1932

Proof of claim filed by owner

A 0
M N
MN
M S
J J
1 .1
j

M N
.1

1 J
1 D
J J
1 .7

J
J J
1 J
F A
A 0
MN
MN
MN
MN
MN
NI N
31 S
1 D
1 D
1 13
MN

1 1
A 0
-,
k 5

  -
M N
1 D
1 D
I 0
1 0
M S
J 1
1 1
0

.1 1
1 J
31 S
MN
1 J
@ F
@ F
M N
I 1
2 1
M N
1 1
1 D
D

1 1
1_ 3
I 1
1 J

1
MN
M 1
1 3
1 J
1 2
M N
A 0
A 0
J._ .7
cA 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
1 -1
J J
A 0
1 J.
3 D
.1 1
0

1 D

M N
A 0
MN
F A
1 .1
1 2
F A
A 0

1 2
M 11
1 D
1 D
M N
1 ./
A 0
1 J

A 0
MN
M N
A 0
1 1
1 1
1 J

J
1 I
1 J
F A
A 0
A 0
A 0
MN
A 0
1 1
J J

1 J
J D
M S

bd N

MN

Bid AS
50 71
1014 Sale
908 9134
3738 Bile
4214 ____
21 49

_ ___ 394
2312 Bale
22 317e
65 75
87 99
5614 Bile
5234 ____
5814 Sale
58 Bale
____ 6478
3712 Sale
13,2 Site
50 56
57 Bele
5413
--- 7-3-
66,8 Sale
60 ____
7318 Bile
44 Sale
42 Bale
42 Site
30,8 Sale

5011 Sale
1934 Bale
1614 204
21 3313
16 __ _
912 Sal;
83 87
53 -_
53 6i
50 55
4112 Site
9918 10014
10318 104
97% Sale
1101: 113
7212 Sale
83 88
 41

90,2 ____
981/4 ____
____ __
76 /3-5
98 1011/4
10434 Bala
10434 Bile
76 __ _
73 13)13

_ _ 93
in 85
68,2 71
6412 Bile
87 901:
621/4 6312
61 71
87 931:
52 731/4
9978 1001/4
87 99
93 ____
-------- 98
8314 __ _
10014 Bile
 -------- 91
 -------- 83

 -------- 91 
 __ 

"84 S 63
80 Sits
7315 Bale
88 __ _
79 Site
62 Sale

   _ --------95'z
4:4 ____
50
44 Sal)
-------- 53
____
_ ___ 48
2012 Site
19 Sale
2012 23
1514 22

7318 Ras
944 96
9212 95
95% __ _
39 Bile
394 Sale
20 Bas
2834 32

21/4 3
56 71
__ 47
____ 2833
8512 13113
10378 _10314
101 10-1-7-

_ 233

91 Sits
82 87
89 Bas
65 ____
8734 ____
871/4 ---
75 Sale
__ 80
63% 1311.3

_ ___
-99 1-00
57 Sae
57 Bale
_ _
5733 sae
5738 Sits
94 Sal)
914 96

251/4 27
43 43
9 Sue
8 Sale

41/4 912

314 4Ss

LOW High
58 Oct'33
9 101/4
864 90
321/4 371/4
45 45
39 39
55 Aug'33
23 24
23 24
70 Oct'33
9914 Nov'33
541/4 5634
50 50
57 581/4
57 5812
65 Nov'33
3312 38
1118 1418
4734 4918
5434 57
56 Nov'33
68 Oct'33
591/4 6818
56 Sept'33
70 73%
39 44
3714 424
381e 421/4
2812 31

45 5012
1714 20
18 18
1734 21
1634 171/4
7 91/4
75 Nov'33
6312 Sept'33
6512 Oat'33
43 Nov'33
39 4112
9812 100
10234 103*
9815 9114
110 111
701/4 7314
83 84
4012 41
9038 Au3'33
97'2 Nov'33
94,8 Aug'33
83 O3t'33
101 101
1011/4 104'8
10414 105
7812 03'33
70 73
93 Oct'33
73 73
63 6712
60 6512
89 89
6112 6112
66 71
89 89
7312 Sept'33
100 103
87 Nav'33
99 Nay'33

June'33
83 Jaa'33
1001/4 10314'
 Au3'33
 Oat'32

  Sept'33
75 75
78 85
7513 80
66 74
924 03133
7414 7914
584 63

Nov'33
93 941/4
77 June'33
42 41
 Aug'33

4612 Bapt'32
5018 Oct'33
18 2012
18'2 19
1734 2278
194 23

7678 7938
9412 Nov'33
92 9212
98 Sept'33
33 39
3518 394
18 20,8
25 2534

233 238
68 Oat'33
37 Sept'33
30 July'33
85,3 88

O3t'33
102 10214
23 Nov'33

93 91
80 81
89 89
61 Fab'33
91 Oct'33
90 Aug'33
71 75
7814 Aug'33
551/4 8414
57 June'33
99 Nov'33
53 574
53 57
 40 Mar'33
5014 58
5014 5778
9014 9112
9212 92,2

27 N3y'33
43 Dsc'33
7 9
6 8

612 Nov'33

4 41/4

NO.
--
57
13
91
4
2

____
11
5

----
----
24
10
158
108
---
835
1115
52
8

___
_ -
32

---„
34
24
39
31
393

101
194
6
52
10
180
_--
_---
_--
____
22
64
25
130
18
32
8
2

----
----
----
___
20
9
70

___.
54

----
4
17
104
4
1
4
9

---
3

----'
--
..I
____I
5

-__

--
I 1
I 21
I 38

49
---
134
122
. ..-

5
--

3
----

---
28
9
54
21

43
____
11

____
130
35
237
33

3
____
____
____
5

____
9

____

3
11
1

____
____
__
83

____
98

____
____
45
23

___
385
515
13
1

____
____
32
68

____

4

Low Htgh
32 58
334 20
824 99
20 5014
28 601/4
39 53
33 57
9 48
12 54
8113 7812
9418 10314
38 73
35 84
40 7712
40 77
38 79
11 59,2
314 31 4
34 62
30 704
36 89
47 73
40 82%
58 56
433k 9233
15 58
15 4712
15 48
4% 44%

42 7012
16 39
16 25
16 38
15 19
8 28
72 90
63 63%
46 7214
36 7314
1433 8434
91 102
95 106,2
9234 1034
10333 114
591/4 801:
6612 95
40 83
85 905
92 991/4
9432 945
82 85
93 102
9612 10734
9614 107
72 7813
65 85
85 96
49 82
47 8212
37 7712
85 95
53 77•
66 80
85 93
72 78
96,2 10178
8014 90
97 99
961/4 93
86 86
96 10113
84 91

91 11-
70 87
804 30
54 86,2
4914 7734
8812 934
674 904
47 77
851/4 97
90 95
77 77
38 6014
40 62

49% -584
10 41

4131/4 411/4
1318 41 .
11 34

67 394
91 9912
79 974
96 96
42612 66
27 6712
814 52
11 60

1 31/4
45 13978
33 4033
25 30
75 91
10112 104
99 1051/4
12 39

84 93
85 98
7834 931/4
61 72
90 91
83% 90
6713 85
7814 7814
404 74
41 57
99 100
3011 63
3018 67
40 401/4
2014 6712
204 6712
81 10218
75 102

15 40
344 83
3 211/4
2 21

434 94

4 5

r Cash sale. a Deferred delivery. • Look under itst of Matured Bonds on page 4171.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

Price
Frfday
Dec. 8.

Fort St U D Co 1st); 450__1941
Ft W &Den C let g 534s_.__1961

Ga & Ala Ry 1st cons bs Oct 1945
Ga Caro & Nor let gu g 551929-
Extended at 6% to July 1 1934

Georgia Midland 1st 38...._1946
Gouv & Oswegatchle 1st 5e__1942
Gr R & I ext lstgug 4;48_1941
Grand Trunk of Can deb 76.1940
15-year s f 6s 1936

Grays Point Term let 5s  1947
Great Northern gen 75 ser A_1938

1st & ref 4 Hs series A 1961
General 534s series B 1952
General be series C 1973
General 410 series D 1976
General 414s series E 1977

Green Bay & West deb etre A.....
Debentures ctfe B 

Greenbrier Ry 1st gu 4s 1940
Gulf Mob & Nor 1st 534s B..1950

1st mtge 55 series C 1950
Gulf & S I 1st ref & ter 5sFeb 1952
Stamped (July 1 '33 coupon on)

Hocking Val 1st cons g 4548_1999
Housatonic Ry cons g 5s_ _ _ _1937
& T C 1st g 5s int guar__ _1937

Houston Belt & Term 1st 5s_1937
End & Manhat 1st Meer A_ _1957

Adjustment income be Feb 1957

Illinois Central 1st gold 4s_ _1951
let gold 310 1951
Extended let gold 310 1951
1st gold 3s sterling 1951
Collateral trust old 4s__._1952
Refunding 4s 1955
Purchased lines 310  •  1952
Collateral trust gold 4s_ _ _1953
Refunding be 1955
I5-year secured 654s g 1936
40-year 454s Aug 1 1966
Cairo Bridge gold 4e 1950
Litchfield Div 1st gold 38_1951
Louiev Div & Term g 354s 1953
Omaha Div 1st gold M__ _ _1951
St Louis Div & Term g 38_1951
Gold 350 1951

Springfield Div 1st g 3 Hs_1951
Western Lines 1st g 4s..1951

Ill Cent and Chic St L & N 0-
Joint 1st ref 55 series A 1963
let & ref 4 Hs series C_ _1963

Ind Bloom & West 1st ext 4s 1940
Ind III & Iowa let g 48 1950
Ind & Louisville 1st gu 0_1956
Ind Union Ry gen bs sec A_1965
Gen & ref be series B 1965

lot & Grt Nor 1st fts ser A 1952
Adjustment 65 ser A_July 1952
let be series B 1956
lst g bs series C 1956

lot Rye Cent Amer let 5s B 1972_
1st colt trust 6% g notes 1941
let lien & ref 6540 1947

Iowa Central 1st gold 5s .,..1938
Certificates of deposit ------

1st & ref g 48 1951

James Frank & Clear 1st 0.1959
KalA dr GR istgug5s 1938
Kan & M 1st gu g 48 1990
KCFtS&M Ryrefg4s 1936

Certificates of deposit_ -
Kan City Sou let gold 381950
Ref & Impt 58 Apr 1950

Kansas City Term 1st 4s___1960
Kentucky Central gold 48._ _1987
Kentucky & Ind Term 4348_1961
Stamped 1961
Plain 1961

.1 J
J D

J J

.• 1
AO
J D
J J
AO
MS
J O
.7'
J J
ii
'.7
J J
J J
Feb
Feb
MN
AO
AO
J J
'.7

.7.1
MN
I
J J
FA
AO

J J
'.7
AO
M
AO
N

.7.1
MN
MN
.7'
FA
J D
1
J
FA
J J
J J
J J
FA

J D
J D

AO
J J
'3
'3
'.7
'.7
AO

.• 11
J
MN
MN
P A

J D
MS

3D
3,
AO
AO
AO
AO
J J
J
3'
J J
J

J

Lake Erie & West 192 g be___1937 J J
2d gold ba 19413 .1

Lake Sh dr Mich So g 3 He 1997 J D
Registered 1997 J D

Lehigh & N Y 1st gu g 4s_ _ _1945 M S
Leh Val Harbor Term gu 58_1954 F A
Leh Val N Y let gu g 4 Hs__ 19403_ 
Lehigh Val (Pa) cons g 48.. _2003 M N

Registered 
General cons 4 He 2003 M N
General cons be 2003 M N

Leh V Term Ry 1st fru g 5s 1941 A 0
Lea & East 1st 50-yr be gu_ _1965 A 0
Little Mem! gen 4s series A_I962 M N
Long Dock consol g Cs 1935 A 0
Long Island-
General gold 48 1938 .1 D
Unified gold 4s 1949 M S
Debenture gold be 1934 J D
20-year m deb be 1937 M N
Guar ref gold 43 1949 IN IS

Louisiana & Ark 1st be ser A _1969 J
Louis az Jeff Bdge Co gd g 4s 1945 M S
Louisville & Nashville 5s_ __ _1937 MN

Unified gold 45 19403 J
Registered J J

151 refund 510 series A___2003 A 0
let & ret 5e series 13 2003 A 0
1st & ret 4;0 series C2003 A 0
Gold 5s 1941 A 0
Paducah & Mem Div 48_1946 F A
St Louis Div 2d gold 38_1980 PA 8
Mob & Montg let g 410 1945 M S
South Ry joint Monon 48_1962
Atl Know & Cin Div 48..1955 M N

Mahon Coal RR 18158 1934.7 J
Manila RR (South Lines) 4s_1939 MN

1st ext 4s 1959 M N
Manitoba S W Colonlza'n be 1934 .1 D
Man GB &N W lst 3;0_1941 J J
Mex Internet 1st 48 asstd....1977 M S
Michigan Central Detroit & Bay

City Air Line 4s 1940 J J
Jack Lens dz Sag 3 He 1951 M S
1st gold 350 1952 M N
Ref & !rapt 4 Hs tier C__ _1979 J .1

Mid of N J 1st ext 5s 1940A 0
MII & Nor let ext 430(1880)1934 D
Cons ext 430 (1884) 1934.1 D

MII Spar & N W 1st gu 4e 1947 M

.752

10

Ask

veii

1412

18 2678
36 46

1044 105
102e 10234
1023e Sale

838 giie
74 Sale
7412 Sale
6712 Sale
6512 Sale
6534 Sale
23 --
518 Io
89 -
6812 75
59 Sale
55
55

95 Sale
7014 85
9612 199

95
70 Sale
32 Sale

92 100
7812 ----

66
67 Sale
68 Sale
56
6118 70
75 Sale
8634 Sale
60 Sale

69 Sale
____ 61
63 703e
65 7312
65 -
__

67 Sale
6034 Sale

71 -

40
961z 100

31 Sale
834 Sale
2434 Bale
24 2712
6018 54
mit, Sale
437e 50

338 Sale
2 Sale

6834 Sale

73
34 Sale
28 35
60 Sale
6334 Sale
9038 Sale
8438 88
65 80
65 80

62
53
79
- -

53
79
76
47

85
61
7934
77
57
86
81
Sale

40 Sale
52 Sale
5812 Sale
9278 Sale
8914 Sale

_ 10014
i6 ' is 99

88 if
1001g 102
94 99
8814 Sale
45 Sale
7614 79

10213 103,4
9334 95
__-- 95
8612 9834
88 Sale
82 Sale
__ 102

50 86,4
56 5912
94_
6012 -if;
83 8532

100- 
-

5218 60
5814 61
97
48 -60

218

____ 9833
- - - - 79 May'26

883s a89 Nov'33
6914 74 70 Nov'33
64 Sale 6112 7012
69 ____ 70 Nov'33
6214 Sale 6214 6214
5212 55 5413 5434

Week's
Range or ts
Last Sale. AI

Low High No.
87 Nov'32
9712 Oct'33

10 10

261s July'33
39 Nov'33
100 Jan'31
93 Nov'33
10438 105
102 10234
96 Nov'30
7734 84
713s 7434
68 7412
6212 6712
58 6512
5712 6614
30 Oct'33
6 Nov'33
90 Sept'33
5634 57
5634 59
45 June'33
55 55

9114 95
85 Nov'33
9612 9613
91 Nov'33
6818 72
31 3212

91 Nov'33
80 Nov'33
78 Nov'33
73 Mar'30
6312 6712
6114 68
57 60
5412 62
72 75
82 8634
56 6034
78 Nov'33
733e Aug'33
66 69
63 Nov'33
62 Nov'33
64 Nov'33
75 Aug'33
80 Sept'33

62 67
6713 6114

8912 Oct'33
72 Nov'33
35 Dec'33
9812 100
100 Oct'33
30 311z
713 914

2314 2434
2434 25
5012 5013
511s 52
4372 4373

332 4
2 2

6638 6834
103 Mar'31
73 Nov'33
3012 34
29 32
56 60
5978 65
8814 91
84 8434
84 Aug'31
75 June'33
89 Apr'30

77 77
61 Nov'33
79 80
82 Nov'33
54 55
79 Nov'33
7578 76
457e 48
40 40
5112 5234
55 5812
90 93
8914 8914
8112 Sept'33
99 Nov'33

99 99
8714 Nov'33
10012 Nov'33
9238 93
8712 89
4238 4612
751e 7518
03 Nov'33
92 9478
82 Apr'33
82 90
81 88
75 82
0214 1021.1
85 June'33
57,4 5714
a93 Nov'33
57 Dec'33
8238 823s

100 Nov'33
4934 Nov'33
60 60
97 97
50 Oct'33
7 Sept'32

9614 Oct'33

- -

-
31
45

284
198
67
12
29
32

3
10

2

21

3

52
106

33
85
2
43
7
14
243

14

121
67

6

48
148
29
7
3
12
3

11
15

3

132
7
39
108
119
2

1

7

2

2
75
2
40
30
29
1

8
15
153
2

89

73
26
79
2

7

2

10

14

Range
Since
Jan. 1.

Low High

88 99

518 27

18 261s
231a 50

84 -9.614
9634 10613
9334 104,3

451 1014
6634 87
39 8313
4012 773s
37 74
34 74
29 32
314 108814 90

2213 68
23 6613
4212 46
4014 56

84 10013
76 90
8512 963a
78 100
6334 8872
27 5934

78s 9112
7613 80
72 80

50 78-
415 80
53 60
40 691s
521a 88
601a 9414
30 73
6012 36
68 733a
58 73
58 681s
53 701s
62 74
75 75
68 8534

887s 7413
37 • 69

8912 927a
72 85
27 5473
85 101
85 100
1814 6413
3 25
18 50
16 4912
3314 6512
37 611s
25 55

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

Price Weeks Range
Prtdag Range or Since

34, Dec. 8. Laki Sas. Jan. 1.

Milw Jc State Line let 3;0..1941
Minn & St Louis let cons 68.1934

CUB of deposit 1934
let & refunding gold 4s 1949
Ref & ext 50-yr be ser A.. _1962

Certificates of deposit 
M St P & SS M con g 48 lot gu '38

1st cons be 1938
1st cons be gll as to int 1938
let .13 ref 6s series A 1946
25-year 514.3 1949
1st ref b He ser B 1978
let Chicago Term a t 4s 1941

Mississippi Central let 58_ _1949

Mo-Ill RR let 5s ser A 1959
Mo Kan & Tex 1st gold 4s_1990
Mo-K-T RR pr lien be sex A_1962
40-year 4s series 1) 1962
Prior lien 430 ser D 1978
Cum adjust be ser A..Jan 1967

Mo Pac let & ref 58 ser A.  1965
General 0 1975
let & ref be series F 1977

Certificates of deposit ---
let & ref bs ser G 1978
Cony gold 530 1949
1st ref g be series H 1980
lst&ref5sserl 1981

Mo Pac 3d is eat at 4% July 1938
Mob & Bit prior Hen g 68_1945

Small 
1st M gold 48 1945
Small 

Mobile & Ohio gen gold 48__1938
Montgomery Div let g be_1947
Ref & trapt 454s 1977
Sec 5% notes 1938

Mob & Mal 1st gu gold 4s__ _1991
Mont C 1st gu 6s 1937

let guar gold Ss 1937
Morris & Essex 1st gu 3 Hs_ _2000
COtlstrM5sserA 1955
Conetr M 450 ser B 1955

Nash Chatt & St L 48 ser A 1978
NFla&SIstgutibs 1937
Nat Ry of Mex pr lien 430_1957

Assent cash war rd No 4 on
Guar 4s Apr '14 coupon_ _1977

Assent cash war rct No b on
Nat RR Mex pr lien 434s Oct '26

Assent cash war rct No 4 on
1st consol 45 1951

Assent cash war rot No 4 on
Naugatuck RR let g 4e 1954
New England RR cons be__ _1945
Consol guar 4s 1945

NJ Junction RR guar 1st 48 1986
NO & NE 1st ref&Impt 434s A '62
New Orleans Term let 4s 1953
N 0 Tex & Mex n-c Inc 5e 1935

let Ss series B 1954
1st be series C 1956
let 434s series D 1956
lat 5 Hs series A 1954

N & C Bdge gen guar 4 He 1945
N YB &M B let cong58_1935

'3

MN
M
Q F
Q F
3'
• .1

.• 1

.7.7
MN
.7'

J J
J D
J J
'.7
'3
AO
FA
MS
M

MN

AO
FA
MN
3,
3,
3,
ii
MS
FA
MS
MS
MS
J J
3'
J O
MN
MN

Bid Ask
61 7034

438 513
218 312
114 4
34 314

36 Sale
31 34
411z Sale
1814 30
1634 21
6013 Sale

Low High N 0 .
60 Oct'33

Low High
40 6012

6 Nov'33 ____ 4
214 212 2 13
314 Aug'33
313 Aug'33 1.13
35 361s 37 24
33 33 b 16
3912 4112 23 2812
23 23 1 912
17 2012 3 4813
5712 6012 9 37
90 July'33 90
75 Nov'33 85

1514 Sale 1312 1514 18 12
75 Sale 74 76 26 6738
6933 Sale 65 70 48 5814
57 Sale 5412 5812 22 61
6012 Sale 5714 6012 28 55
42 Sale 391z 42 34 43213
247e Sale 2338 25 37 1813
1138 Sale 93s 113e 298 7
25 Sale 2314 2512 233 18

23 Nov'33 ____ 23- - --
2412 Sale 2314 2514 96 181s
814 Sale 718 812 276 3
25 Sale 2314 25 82 1813
241z Sale 2314 2512 175 1814
66 73 7412 Oct'33 5012

91 46 June'33 _ 46
8978 44 Aug'33 367,2
4734 4612 Oct'33 ____ 46

65 Oct'33 ____ 44
98 Sale 98 98 11 28
1414 Sale 1414 1414 1 7
8 9 714 712 5 414

1012 10 10 4 414
65 74 75 Sept'33 ____ 82
8712 8918 871s 8712 5 87
82 Sale 7914 82 6 7914
7274 Sale 7112 7314 73 70

77 8378 Nov'33 ___ 677s
7014 Sale 67 7014 27 80

FA go 85
P A 94 100
J ,

AO
184 --2-1-2

_ 313

- 2 3
A- -0

134 212

.1 62 70
FA 60 82
J J

J 48 67
A0 14 Sale
AO 16 Sale
FA 16 Sale
F A 1634 Sale
AO 16 Sale
3.1
A 0 1.01i4

2 10 NY Cent RR cony deb (41._1935 1.1 N 78 Sale.
1 6 Consol 0 series A 1998 F A 7012 Sale

Ref & impt 4 Hs series A _ _2013 A 0 6034 Sale
60 75 Ref & inset be series C_ _ _ _2013 A 0 6534 Sale

-iiii- 'Yr 
N Y Cent & Bud Riv M 3 Hs 1997 J .1 7713 Sale 

Registered 19973 J
Sit's 14-M 

_

3012 6112 Debenture gold 48 1934 P4 N e
29 5712 30-year debenture 4s 1942.1 J 7134 Sale
048 8710 Ref & 'met 4 Hs ser A__  2013 .-- 

89
-

47 80 Lake Shore coll gold 310_1998 F A 6512 Salee
83 96 Registered 

97414 93 Mich Cent coil gold 3 He 1199988 F A FA :_88 61:-4 3. 8:611:8:e :

iii - ' -fi"- 
Registered 

N Y Chic & St L lat g Se__  1 9 

199837AF A 0

---- - --- Refunding 5345 series A 1974 A 0 57 Sale
1978 M 5 47 SaleRef 454e series C 

58 93 3-yr 6% gold notes 1935 A 0 4614 Sale
65 7813 NY Connect 1st gu 450 A.1953 F A 9614 Sale
7134 8714 1st guar 5s series B 1953 F A 95 102
7213 83 N Y Erie 1st ext gold 4s 1947 M N 8818 - - -.
46 7034 3d extended 410 

9379 90 NY Greenwood L gu g be 119468 ill S ---- ----M N5314 76
597$ 87 N Y & Harlem gold 3 As____2000 111 N 841z 86
26 62 NY Lack & W ref 434s B 1973 IN N ___ _ _ __
28 45 NYdr Long Branch gen 4s__1941 M S ___ __ _ .
3214 6413 N Y de N E Best Term 0..__1939 A 0
33 8813 NY N H & H n-c deb 4s___1947 M 8
89 10011. Non-cony debenture 310_1947 M 8 51 63
79 10012 Non-cony debenture 334s_1954 A 0 487e Sale
8112 8112 Non-cony debenture 4s_1955 J .1 5215 Sale
9013 101 Non-cony debenture 4s._ _1956 M N 6212 Sale

Cony debenture 310 1956.1 J -- -- 5212
9512 9934 Cony debenture 138 1948.1 J 7412 Sale
82 y9913 Registered  .1 J _ - - -- --
97 10112 Collateral trust 6e 1940 A 0 7434 Sale
90 100 Debenture 0 1957 M N 4338 Sale
76 95 1st & ref 410 ser of 1927.1987.7 D 58 Sale
20 57 Harlem Tt St Pt Claes 1st 461954 M N 83 Sale
70 85 N Y 0 & W ref g 48____June 1992 M S 5612 Sale

1955 .1 D bl Bale9634 104 General 4s 
8112 98 NY Providence & Boston 0 1942 A 0806 6906is
77 85 N Y & Putnam 1st con gu 48_1993 

A 0 6 

651s 99 NY Susq & West 1st ref 68..1937 J J 47 Sale
6313 9212 2d gold 410 1937 F A
5973 90 General gold ba  1940 F A 3434 45
87 10233 Terminal 1st gold be 1943 MN 7112 8712
66 70 NY Westch dr B 1st ser 24 Ha '463 .1 4472 Sale
43 8234
82 9313 Nord Ry ext sink fund 830_1950 A 0 12012 123
40 73 Norfolk South 1st & ref A 53_1961 F A •
715 9214 Certificates of deposit  714 9

Norfolk & South 1st gold 58_1941 M N 1112 1912
9514 10114 Nod & West RR Imp & ext 681934 F A 101 10214

414938 5614 N & W Ry 1st cons g 48_ ..,l998 A 0 9634 Sale
50 60 Registered 1966 A 0 ____ ___.
70 100 DWI 1st lien & gen g 4s__ _1944 J .1 9932 10012
47 50 Pocah C & C joint 4s 1941 J D 9712 Sale

North Cent gen dz ref bs A__1974 NI S
Gen & ref 410 series A 1974 M 8 ___ - -- - -

9314 9514 North Ohio 1st guar g 5s__1945 A 0 3514 36

-719- 90 
North Pacific prior lien 48_ 1997 Q J 8278 Sale

Registered  Q .1
61 75 Gen lien ry & Id g 38 Jan 2047 Q F 581s Sale
40 7534 RegIstered Jan 2047 Q F - - -- 5174
50 76 Ref & !mut 4 Hs series A.2047 J .1 6712 Sale
8214 70 Ref & Impt 68 series B____2047 J .1 8312 Sale
3412 66 Ref & Impt be series C____2(147 J .1 7113 80

Ref &hunt be series D____2047 J .1 74 Sale
Nor Ry of Calif guar g be___1938 A 0

812
612
11
438
48
3912
6412
34
3178
71
90
85

32
8813
8714
73
7712
6512
44
2412
44
2815
4412
24
44
4414
7414
46
60
4813
65
98
37
2138
25
7534
94
9331.
8038
8618
82

82 Nov'33 60 861s
9234 Nov'33 85 97
18 July'28
134 2 8 -ifs

1234 July'31 ____
112 Sept'33 7414

21s Oct'33 ____ 1 5
22 Apr'28
138 Dec'33 _ _

7112 Nov'32
771z Nov'33
6838 Nov'33 6868
92 Nov'30
58 Sept'33 ____ 80 -f6"
60 Nov'33 ____ 49 75
1214 14 24 1214 36
14 16 27 14 3512
1414 16 21 1414 36
141s 1634 20 1418 36
1412 17 42 1413 3813
9313 Aug'33 90 9312
0134 Oct'33 98 102

7514 78 29 48 92
69 71 103 6712 841s
57 6112 164 3413 74
62 6534 226 39 80
7438 78 110 6884 8373
77 Sept'33 ___ 70 771k
787e 82 78 80 9354
68 7134 79 84 8612
5714 61,2 147 3413 74
64 65 48 60 77
691z Sept'33 68 71
65 6734 4 65 78
89 July'33 ___ 67 69
80 8134 29 66 9134
50 57 85 14 6712
4212 4814 237 12 5834
4313 48 159 5Q 67
9313 9614 42 87 100
10213 Sept'33 ____ 89 10314
95 Nov'33 ____ 86 95
9512 9512 10 96 9512
63 Oct'33  5134 65
8534 8534 3 8314 88
96 Oct'33 ____ 85 96
76 June'33 ____ 76 76
9512 July'29 ____ --_
65 Oct'3 70
50 60 3 44 65
48 4878 6 44 465
5078 53 29 45 71
49 5212 19 45 71
48 Dec'33 ____ 43 60
71 75 68 57 9913
90 Aug'33 _ _ 80 90
71 7434 60 69 95
4112 4312 12 3473 65
54 58 19 45 761e
83 83 5 8214 9013
51 5712 26 1501s 67
50 51 31 43 611s
811e Nov'33 811s 811s
6614 Nov'33 _ 64 78
44 49 11 2312 85
44 Nov'33 83 44
35 35 1 1612 52
75 Oct'33 -_ 64 75
40 45 66 31 60

12038 123 53 9834 1341a
•

7 7 7 4 13
19 Nov'33 ____ 6 2838
0112 Dec'33 101 10412
9472 97 121 87 10012
94 94 1 94 94le
981e 9912 58 9312 10134
9714 9734 15 8912 100
98 Oct'33 ____ 98 10012
92 Nov'33 - 88 93
36 36 1 17 451s
78.2 8314 108 73 8913
8334 Aug'33 _ _ 7413 85
55 69 136 48 62
6612 .1an'33 - 5511 15513
61 68 84 60 a7812
7624 8312 150 60 9212
87 67 3 591$ 84
67 74 18 6614 83
299 Nov'33 _ 499 100

79

r Cash sales. a Deferred del very z Optional sale Sept. 21 at 83. • Look under Het of Matured Bonds on page 4171.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

't*3
t

4a,

Price
Fridag
Dec. 8.

Week's
Range or
Last Sale. 453

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

*i Price
Friday
Dec. S.

Week's
Range or
La.st Sale.

No.
177

_
351
108
225

1
40
5
35
10

167
- -
8

4_8_
42

75,0

30

1

-
5
-
-

1731

6664

1:1:07

--
- - - -
19

--_ _3,

70

51
9

6

95
43
78
99

154
65
19
22
72
48
23

39
48

10
14

125
80
146
16

19

6
244
9

103
69

_
106
59
58
16
3
54
204
139
27
230
25
137
21

4
49

59
113
23

24
30

26
1

30
15
13
66
42
50
45
13
16

Range
Since
Jan. 1.

Og & L Cham Ist-gu g 4s._1948
Ohio Connecting Ry let 4s_ A943
Ohio River RR let g 5s 1936

General gold 5s I2E Oregon RR Jr Nay corn g 45....—
Ore Short Use 1st cons g 55_1946
Guar stpd cons 5s 1946J

Ore-Wash RR & Nay 4s 1961

Pac RR of klo let ext g 49 1938
2d extended gold 5s 1938

Paducah & Ills lets 1 g 4 ;0_1955
Paris-Orleans RR ext 5449_1968
Paullsta Ry 1st ref s 1 7s 1942
Pa Ohio & Det 1st & ref 4 Hs A'77
Pennsylvania RR cons g4s 1913

Consol gold 49 1948
45 sterl stpd dollar May 1 1948
Consol sinking fund 4 Hs 1960
General 4 Hs series A 
Gereral 5s series B 

1965
19683

15-year secured 6),s 1936
40-year secured gold 5s 1964
Deb g 4 Hs 1970
General 4 Y.15 series D 1981

Peoria & Eastern let cons 4s_1940
Income 45 April 1990

Peoria & Pekin Un let 53(s_ _1974
Pere Marquette 1st ser A 5s 1956

1st 4s series B 19563
1 st g 4449 series C 

Phila Bait & Wash let g 49._1813
General 5s series B 

1974General g 444s series C 1977
Philippine fly 1st 30-yr a t 48 1937

PCC&StLgu449A 1940
Series 13 44s guar 
Series C 4 

D 
Hs guar 

11:194252

Series 4s guar 
Series E 444s guar gold__ _1949
SeriesF 4s guar gold es 

G 4s guar 
1953

15Series 11 cons guar 41  1967 0
Series I cons guar 4 Hs__ _1963
Series J cons guar 4 Hs_ ___1964
General NI is series A____1970
Gen rntge guar 55 ser B___1975
Gen 4 Hs series C 19773

Pitts Melt & Y 2d gu 6s 1934
Pitts Sh & L E let g 5s 1940

1st consol gold 5s 1943
Pitts Va & Char 1st 45 1943
Pitts & W Valet 41/9 ser A_1958

lst M 4 He Mies B 1958
1st M 4 Hs series C 1960

Pitts Y dr Ash 151 48 ser A 1948
1st gen 55 series 13 

Providence Secur deb 4s 19227
Providence Term 1st 4s 1956

Reading Co Jersey Cent coll 19'51
Gen dr ref 43(5 series A_  1997
Gen & ref 4345 series B 1997

Rensselaer dr Saratoga 65_1941
Rich dr Merch 1st g 48 
Melina Term Ity let gu 5s_  1952
Illo Grande June 1st gu 55..1939
1110 Grande Sou 1st gold 4s_ _1949
Guar 49 (Jan 1922 coupon)1940

Rio Grande West 1st gold 49_1939
1st con & coil trust 4s A 1949

R I Ark dr Louts 1st 4 Hs_ _1934
Rut-Canada 1st an g 4s 1949
Rutland 1st con 444s 19413

St Jos & Grand Told 1st 4s 1947
St Lawr dr Adr lst g 5s 
2d gold 6s 

1996
1996

St Louts Iron Mt & Sou—
Riv & G Div 1st g 4s  1933

St L Peor & N W 1st gu 5s 1948
St L-San Fran pr lien 4s A 1950

Certificates of deposit----------
Prior lien 58 series B 1950

Certificates of deposit ______

-Vi
Con M 4 Hs series A 

Ctts of depos stamped___19_7_8_
s/ L s W 1st g 4s bond ctfs. _1989

2s g 4s Inc bond etts_Nov 1989
1st terminal & unifying 58_1952
Gen & ref g 5s ser A 1900J

St Paul & IC C Sh L lst 4145_1941
St P & Duluth 1st con g 413,_1968
St Paul E Or Trk 1st 4 Hs1947
St Paul Minn & Manitoba—
Cons M 55 ext to July 1 1943_ _
Mont ext 1st gold 45 1937
Pacific ext gu 45 (sterling) _1940

St Paul Un Dep 1st & ref 55_1972

S A &Ar Pass Istgug4s1913
Santa Fe Pre.s Jr Phen 1st 55_1942
Sav Fla & West lst g 6s 1934

1st gold Se 1934
Scioto V & N E 1st gu 4s 1989
Seaboard Air Line 1st g 4s 1950
Gold 4s stamped 1950

Certifs of deposit stamped__
Adjustment Ss Oct 1949
Refunding 48 1959

Certificates of deposit__----
1st & cons Os series A 1948 

deposit----------
1st

of deposit_ _ — —
All & Birm 30-yr 1st g 45_ _1933

Seaboard All Fla 1st gu 6s A_I935
Certificates of deposit___—

Series II 1935
it--- -FCertificates of deposit —

So & No Ala cons gu g 5s1936
Gen cons guar 50-year 59_ _1963

Bo Pac coil 48 (Cent Pac coil) 1949
1st 434a (Oregon Lines) A_I977
20-year cony 5s 
Gold 444s 

1934
1968

Gold 4345 with warrants...1969
Gold 434s 1981
San Fran Term 1st 4s 1950

So Pac of Cal 1st con gu g 55_1937
So Pac Coast 1st gu g 45___ _1937
So Pan RR 1st ref 4s 1955
Stamped (Federal tax)_. _1955

J J
M S
J D

1 .1 ' 'I3
J .1

J
1 J

P A
J -11
J .1
M 9
M 9
A 0
M N
M N
M N
F' A
1 D
DL A

A 0
A 0
A 0
Apr
F A
J J

J

Ti 4
F A
i 

i

J J

A 0;IA riC)

F A
.1 D

11 A
F A
MN
J D
A 0

J
J J
A 0
J J
51 N
J D
A 0
A 0
J D

L A
M 9

A 0
J J
J J
M N

.r 1
J D
J J
J J
J J
A 0
191 S
J J

J

J .3
J J
A 0

M N
J J
J 2

-I1
iv-l-fi
J J
1 J

F A
J D
J

Ili
J J
J J

1 J
NI S
A 0
A 0
SIN
A 0
A 0
A 0
F A
A 0

-

-iii
A 0

A
F A
A 0
J D
M 9
J D

M N
MN
A 0
SIN
J J
.1 J
.1 J

Bid Ask
48 Sale

89- - 
_ _

85 100
80
8914 Sale
10338 Sale
10534 Sale
83 Sale

81 87

94
Sale

46 50
8312 Sale
10018 _
99 gale
9918 100
10112 Sale
8512 Sale
9458 Sale
10278 Sale
8914 Sale
77 Sale
8134 Sale
5212 Sale
912 1018
86 88
5914 65%
4812 Sale
51% Sale
10014 Sale
9412 98%
85 8912
2312 Sale

100
101 10278
9818 ____
9814
9238 ____
98
9818 ____
98

9918- - 
_

100 10112
8912 Sale
8934 Sale
83 Sale

100 _
78 1-0T1-14
91 _

577
58

90 __
9512 99

_ _
35- -79 811

77 82
8512 Sale
86 Sale

_ 100
75

212 - --
66 Sale
48 Sate
1278 Sale
44% 51
48% 58

70 88
65 Sale

50 59
18 Sale
1712 Sale
1812 Sale
1612 19,2
14% Sale
14 Sale
58 Sale

4212- - - 
_

4458
38 Sale

2412 Sale
____ 90
____ 63

97 Sale
9012 94
88 _ _ _ _
10014 Sale

5878 Sale
____ 97
100 Sale
9934 - - - -
95 Sale

11 1314
414* 4%

6 Sale
8% Sale
7 Sale

314 Sale

212 312
99,2 -
89 94
5334 Sale
63 Sale
93 Sale
5334 Sale
a53 Sale
53 Sale
84 Sale
100

6712 Sale

Low High
46 48
97 Mar'32
90 Aug'33
87 Nov'33
8612 90
103% 103%
105 10534
8118 8334

80 Nov'33
8714 Nov'33
9414 Aug'33
al1312 11614
46 50
79 8312
10012 101
98 9912
9814 99
10034 102
83% 8614
9312 94%
102 103
87 91
7514 78
7812 8212
5212 5212
678 10
88 Nov'33
57 5812
4812 487
4612 5114
9934 10114
9512 9512
87 87
2112 2438

10018 10214
100 101
101 Nov'33
98 Nov'33
8912 Aug'33
97% Aug'33
98 Nov'33
98 Nov'33
102 Nov'33
9914 9914
8634 8912
8712 894
8012 8314
101 Sept'33
97 Nov'33
100 Mar'33
94 Oct'33
60 Nov'33
61 Oct'33
547 5612
9234 Nov'33
105 Sept'33
7134 July'31
80 June'33

76 76
8278 86
83% 86
113 Oct'30
40 July'33
100 100
78 Nov'33
114 Oct'33
314 July'33
66 70
48 48
11 1278
50 50
50 Nov'33

89 Nov'33
65 65
70 June'33

58 58
14 18
1312 1712
1412 1812
1458 16
1212 15
1112 14%
54 58
4214 Nov'33
43 4434
38 3918

2212 2412
75 June'33
45 Nov'33

9534 97
90% 91
8514 8812
99,4 100,4

55 59
100 Oct'33
100 100
9934 Nov'33
95 95

•

10% 10%
512 512

5% 6
61* 8,4
5,2 712

3,4 312

2% 258
100 100
89 89
51 5412
59 6412
a8912 93
48 53%
4614 53
46 53
8234 86%
10112 Nov'33
95% Nov'33
6314 68
9212 May'30

No.
7

55
2
8
80

24
11
38
7
35
5
56
163
62
58
43
157
58
15
19

4
5
80
32
1
7
11

6
2

1
15
91
62

13

2
102
19

_

2

21
1

71
1

3

1
72
41
48
54
170
160
30

40
40

27

68
10
15
13

35
_
5

5

7
179
83

78

1
1
1

90
182
7
73
169
252
73

- -
154

Low 11385
3812 5914

-io" -66"
70 91
8314 98
99 10712
99,8 10712
75 90

7312 9378
75 90
93 9412
a9612 12412
36 51
71 9312
9534 10138
91 101,2
90 101,2
9412 105
73% 94%
78 10034
95 105,8
73 98
56 86,4
68 9012
30 72
134 16,2

6934 90,4
2834 76
28 63
28 6812
94 101,4
93 10212
81 96
19 35%

59334 10234
94 10278
9934 102%
a9418 98%
8912 89,2
9618 9718
92 98
9618 98%
9112 103
9412 10212
76 10018
7612 9934
69 93
99% 101,4
97 102
100 10012
94 94
30 6978
30 68%
30 7012
9234 95
105 105

-io" 16-
66 9018
7534 95
78 95

-ii 40
9711 101
63 85
114 114
1 314

55 87
2512 6418
11 3878
35% 5712
39 64

70 93
64 65
68 70

•
2812 65
8 3012
812 30
10 33
934 3034
a638 2912
614 2612
49 7212
33% 5314
19 67%
12 56

20 6212
70 8012
45 58

9218 100
75 96
70 9018
89 104

54 8012
82 100
95 101
94 100
90 98
•

3 2314
15 Ilh

2 1412
234 17,2
134 18

1 934

1 712
99 102
75 96
40 71
53 80
6714 9312
3814 74
3714 7412
3614 7212
a7034 95
9718 10212
95 95%
60 84

Southern Ry let cons g 5s__1994
Registered 

Devel Jr gen 4s series A___1956
Devel Jr gen 6s 1956
Devel & gen 6 Hs 1956
Mem Div 1st g 5s 1996
St Louis Div 1st g 4.5 1951
East Tenn reorg lien g 55_1938
Mobile & Ohio coil tr 4s 1938

Spokane Internal let g 5s_  1955
Staten Island Ry 1st 4449_1943
Sunbury Jr Lewiston 1st 4s 1936

Tenn Cent 1st 65 A or B 1947
Term Assn of St L let g 4;0_1939

let cons gold 5s 1944
Gen refund 9 f g 4s 1953

Texarkana Jr Ft S 1st 5 Hs A 1950
Tex Jr N 0000 gold 5s 1943
Texas Jr Pac let gold Ss 2000
2d Inc 5s(Mar'28cp on)Dec2000
Gen Jr ref .5s series B 1977
Gen Jr ref 55 series C 1979
Gen Sr ref 58 series D 1980

Tex Pac-Mo Pac Ter 5 Hs A _1964
Tol Jr Ohio Cent 1st gu 5s__ _1935

Western Div 1st g 5s 1935
General gold Ss 1935

Tol St L Jr W 50-year g 45_1950
Tol W V & 0 gu 4s ser C 1912
Toronto Ham & Burt 1st g 4s 1946
Union Pac RR 1st Jr IS Kr 45 1947

Registered 
let Lien Jr ref 4s June 2008
Gold 434s 1967
1st lien Jr ref 59 June 2008
40-year gold 4s 1968

U NJ RR dr Can gen 49 1944
Vandalla cons g 4s series A_ _1955
Cones f 4s series II 1957

Vera Cruz Jr P asst 4 Hs 1933
Virginia Midland gen 5s_1936
Va Jr Southwest let gu 5s 2003

1st cons 55 1958
Virginia Ry let 5s series A 1962

1st mtge 4 Hs series B 1962

Wabash RR lot gold Ss 1939
2d gold 5s 1939
Deb 65 series B registered_1939
let lien 50-year g term 4s 1951
Det Jr ChM Ext let 5s_  1911
Des Moines Div let g 441_1939
Omaha Div 1st g 3 Hs_ _1941
Toledo Jr Chic Div g 45_1911

Wabash Ry ref Jr gen 514s A_I975
Ref Jr gen 55(Feb'32 coup) 1376
Ref Jr gen 434s series C 1978
Ref Jr gen 59 series D 1980

Warren 1st ref ID1 g 3 Hs_2000
Washington Cent let gold 48 1948
Wash Term 1st gu 314s 1945

1st 40-year guar 4s 1915
Western Maryland let 4s 1952

let Jr ref 530 series A 1977
West N Y & Pa 1st g 59 1937
General gold 4s 1913

Western Pac 1st 59 ser A_ __ _1946
West Shore 1st 48 guar 9361

Registered 2361
Wheel Jr L E ref 434s ser A 1966
Refunding 55 series 13 1966
RR let con5o145 1949

Wilk Jr East let gu g 59 1942
Will Jr 9 F let gold 5, 1938
Winston-Salem S 13 lot 4s I960
Wig Cent 50-yr 1st gen 4.4;_ _1949
Sup Jr Dul div Jr term 1st 4s '36

Wor Jr Conn East let 4 Hs_ _ 1943

INDUSTRIALS,
Abitibi Power Jr Paper let 58 1953
Abraham & Straus deb 5 H9_1943
With warrants 

Adams Express coil tr g 4s.._ _1948
Adriatic Elec Co extl 7s 1952
Albany Perfor Wrap Pap 65_1948
Allegany Corp cell tr 55 1944

Coll Jr cony 55 1919
Coll Jr cony Ss 1950

Allis-Chalmers Mfg deb 5s 1937
Alpine-Montan Steel 1st 7s_ _1955

Amer Beet Sug cony deb 69_1935
American Chain S-yr 6s__1938
Amer Cyanamid deb 59 1942
Am Jr Foreign Pow deb 59.__2030
American Ice 51 deb Ss 1953
Amer I G Chem cony 544s1949
Am Internat Corp cony 5149 1919
Amer Mach Jr Fdy f 6s___. 1939
Amer Metal 514% notes_ _1934
Am Rolling Mill cony 5s1938
Am Sm Jr It 1st 30-yr 59 ser A '47_
Amer Sug Ref 5-year 6s 1937
Am Telep Jr Teleg cony 414_1936
30-year coil tr Ss 1916
35-year a t deb 53 1960
20-year f 5 Hs 1943
Cony deb 4 Hs 1939
Debenture Ss 1985

Am Type Found deb Os 1940
Am Wat Wks Jr El coil tr 55_1934
Deb g (35serie.s A 1975

Am Writing Paper 1st g 65_1917
Anglo-Chilean Nitrate 79_1945
Ark Jr Stem Bridge Jr Ter 59.1964
Armour Jr Co (III) let 4349_1939
Armour Jr Coot Del 544s__ _1943
Armstrong Cork cony deb Ss 1910
Associated 0116% g notes__ _1935
Atlanta Gas L let Se 1947
Atl Gulf Jr W I OS coll tr 55_1959
Atlantic Refining deb 5s 1937

Baldwin Loco Works 1st 5s_ .1910
Ilatavian Pctr guar deb 4 H5.1942
BeldIng-Heminway Os 1936
Bell Telep of Pa Sc series B1918

1st Jr ref is series C 1960
Beneficial Indus Loan deb 651946
Berlin City Elec Co deb 6 Hs 1951
Deb sinking fund 6 Hs— _1959
Debentures Os 1955

Berlin Elec El Jr Underg ;is 1956
Beth Steel let & ref 5s-guar A '42
30-year p m Jr impt s t 59_1938,J

33
J J
AO
A0
*0
33
33
MS
MS
J J
3D
.33

AO
A0
FA
J J
FA
J J
3D
Mar
A0
A0
JO
MS
.1 .1
A0
3D
A0
MS
3D
J J
J J
MS
J J
S

3D
MS
FA
MN
J J
N

J J
*0
MN
MN

MN
F A

J
J 3
J J
A 0
MS
M S
PA
A0
*0
F A
Q M
FA
FA
A 0
J J

J
A 0
M S
J J
J J
S

MS
MS
J D
3D
J J
J J
MN
33

J D

AO
MS
AG
*0
FA
D

*0
MN
MS

FA
AO
A0
M

1)
MN
J J
*0
A0
N

*0
33
MS
JO
32
MN
J
FA
A0
A0
N

33
N

MS
D

J J
3D
M S
3D
3.3
33

N
32
J J
33
A0
MS
JO
F A
A 0
A 0
M N

Bid Ask
83 Sale

5414 Sale
7012 Sale
7618 Sale
6212 70
60 Sale
76 82
54% Sale
9(4 Sale

100

46 Sale
100 10112
9912 _ _
80 Sale
7212 Sale

8512 Sale

59 Sale
57 Sale
57 Sale

---- 9734

83 91%
6314 Sale

60 89
9934 Sale
95 100
8812 Sale
87% Sale
10112 Sale
8014 Sale
100% ----

9313 ----

98 100

60 65
96 Sale
84 9434

67 Sale
4912 Sale

____ 55
65 9818

50
 46

1412 Sale
14 1512
14 Sale
14 Sale

79
86 90
90
7034 Sale
7578 Sale
102 Sale
8214 Sale
3418 Sale
6934 Bale
61 75

83
83

_ 861
36 Sale

_ _
87 Sale
1212 133
718 81

95 Sale
64 Sale
9618 971
54 55%
54% Sale
47 Sale
2914 Sale
90 Sale
5278

7218 Sale
5878 Sale
88 89
3734 Sale
68 Sale
8411 Sale
68 Sale
103
9738 Sale
96 Sale
9814 Sale
10434 Sale
10112 Sale
104 Sale
10312 Sale
105% Sale
10714 Sale
103 Sale
24 2614
95 Sale
6014 Sale

3638 Sale
5 Sale

85 Sale
8112 Sale
8914 94
102% 10418

5312 Sale
10334 Sale

98 100
10035 Sale
a9912 Sale
10512 Sale
10512 107
87 Sale
57 Sale
5512 Sale
5112 Sale
50 Sale
9512 Sale
97 Sale

Low High
7912 84
85 July'33
50 5512
65 72
68 77
65 65
55 6014
73 77
47 5512
814 914
60 May'32
100 Oct'33

44
100 14071
100 Dee'33
79 
68 

8018

65 0c7V23131
847 .8534
95 Mar'29
5556 5597

5612 59
71 Oct'33
85 85
95 Nov'33
83 Nov'33
62 63,4
9618 Apr'31
80 Feb'33
9812 10051295 9

86z84  88977182

10112 102

75 
8038

10012 Dec3 3
85 Apr'33
85 June'33
218 Sept'33
96 98
76 55 Sept'33 

9412 9612
8412 Nov'33

61 67
4912 51
9818 May'29
3712 Apr'33
70 Nov'33
55 Oct'33
39 39,4
56 Aug'33
13 15
13 1434
1234 14%
13 15
50 Feb'33
52 Feb'33
86 Nov'33
95 Nov'33
66 7112
73 7612
102 102
80 8214
3234 36
68 6978
63 66
83 Nov'33
82 Nov'33
84 Nov'33
36 36
86 Sept'33
86 87
1114 1212
7% 8
85% Sept'31

91 95
64 66
100 100
51 54
52 56
4612 4712
26 29%
8914 90
5334 Dec'33

72 73
58% 58%
88 89
3734 39
6612 68
83 85
67% 70
103 Nov'33
9714 97%
9212 96%
9534 9812
103% 10434
ions 10112
103% 104%
10214 103%
105 106
10714 110
10214 10312
24 2412
88 95
6014 62

3638 37,2
418 512
79 Sept'33
83% 86
81 83
8918 90
al0212Dee'33
9612 Nov'33
511. 5312
103 103%

9812 Nov'33
100 100%
a9912 59912
105 105%
10512 10512
8634 8712
5034 57
4934 55,2
48 51%
47 52
9512 97
96% 97

Low High
55 9618
581/ 85
17 64%
20 85
2078 90
40 8114
36 76
60 91
20 8832
834 30

9834 116"
25 58
96 1021/
9112 103
68 9112
59 8618
60 65
82 10012

421 -71.-
4314 76,8
43 75
50 73
85 9734
80 9812
73 93
44 71

80 8014
93% 101%

09112 9914
a78 9312
a75 95
95 10714
a6934 08912
96 101%
85 85
85 85
132 5
80 100
60 85
3612 70
84 101,2
78 9414

43 85
33 70

-3713 //I;
62 76
35 55
2712 47
41 56
5% 32
512 32
4 3212
435 32
SO 50

05134 52
83 9214
9212 97
53 74
52 8412
9914 103%
741 93
2012 58
85 8512
63 80
65 85
6212 84
70 91
18% 45
85 87
7634 92
834 2714
6 2112

•

80 99
5312 73
92 11412
2412 5612
2512 69
al912 60
5 49
65 9412
50 62

2614 85
5812 8014
7012 9434
3358 5812
62 72
64 89
6613 865s
10214 10812
60 9934
87 96%
78 10014
10232 10812
a9612r105
100 10712
93 10712
9912 10912
99 119
92% 107,4
21 67
74% 98,4
49 8918

62114 5618
2% 141g
781g 85
73 9234
7112 90
65 9413
10113 10413
9312 98%
35 68
97 • 10134

791s 104
9014 10212
83 100
101 111
10012 11138
75 9312
33 70%
32 6912
2818 8412

a28 63%
71 104%
79 10012

r Cash sale. a Deferred delhery. • Look under list of Matured Bondi on page 4171.
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Dec. 8.

n
g)]

Bing & Bing deb 6143 1950
Botany Cons Mills 640__J934

Certificates of deposit 
Bowman-BM Hotels 1st 7s__1934

Strop as to pay of 5435 pt red_ _
B'way & 7th Ave 1st cons 56_1943
Brooklyn City RR let 5s._ .1941
Bklyn Edison Inc gen 55 A__1949
Gen mtge 5s series E 1952

Bklyn-Manh H T sec 6s_ _1968
Bklyn Qu Co & Sub con gtd 55 '41

let 5s stamped 1941
Bklyn Union El 1st g 5s_ _1950
Bklyn Un Gas 1st cons g 53_1945

1st lien & ref 8s series A1947
Cony deb g 514s 1936
Debenture gold 58 1950
let lien & ref series B 1957

Huff Gen El 410 series B1981
Bush Terminal let 4s 1952
Consol 544 1955

Bush Term Bldgs 5s gu tax ex '30
By-Prod Coke 1st 510 A...1945

Cal 0 & E Corp unf & ref 58_1937
Cal Pack cony deb 58 1940
Cal Petroleum cony deb a f 5s '39
Cony deb f g 5 Hs 1938

Camaguey Sugar ctfs of deposit
for 1st 75 1942

Canada SS L let & gen (0_1941
Cent Dist Tel let 30-yr 5s1943
Cent Hudson G & E 53_Jan 1957
Cent Ill Elec & Gas 1st 5s.._ _1951
Central Steel let g s f 8s__ _1941
Certain-teed Prod 514s A_ _ _1918
Chesap Corp cony 5s May 15 '17
Ch G L& Coke 1st gu g Ss_ _1917
Chicago Railways let 5a stpd
Aug 1 1933 25% part pd 

Childs Co deb 5s 1943
Chile Copper Co deb 5a 1247
CMG &E 1st M 48 A 1968
Clearfield Bit Coal let 4s 1940
Small series B 1940

Colon 011 cony deb (is 1938
Colo Fuel & Ir Co gen at 513_1943
Col Indus 1st & coll 5s au_ _ _1934
Columbia 0 & E deb 5s May 1952
Debenture 5s Apr 15 1952
Debenture 53 Jan 15 1961

Columbus Ry P& L 1st 440 1957
Secured cony g 5143 1942

Commercial Credit a - 540 1935
Compel (invest Tr deb 510_1949
Computing-Tab-Rec s f 613_1941
Conn Ry & L 1st & ref g 410 1951
Stamped guar 410 1951

Consolidated Hydro-Elea Works
of Upper Wuertemberg 76_1956

Cons Coal of Md 1st & ref 58_1950
Como! Gas (N Y) deb 5143_1945
Debenture 410 1951
Debenture 5s 1957

Consumers Gas of Chic gu 531936
Consumers Power 1st Os C 1952
Container Corp 1st (is 1946
15-year deb 5,3 with warr_1943

Copenhagen Teiep 5a Feb 15 1951
Corn Prod R efg lst 25-yr 53'34
Crown Cork & Seals?Os_ _ _1947
Crown Willamette Paper 63_1951
Crown Zellerbach deb 58w w 1940
Cuban Cane Prod deb 644_ _ _1951)
Comb T & T 1st & gen 5s__ _1937

Del Power dc Light let 410_1971
lat & ref 440 1969
let mortgage 414s  1969

Den Gas & El L lat &ref s f 58'51
Stamped as to Penns tax_ 1951

Detroit Edison 58 ser A 1949
Gen & ref 5s series B 1955
Gen & ref 53 series C 1962
Gen & ref 410 series D._1961
Gen & ref 53 series E 1952

Dodge Bros cony deb 6a 1940
Dold (Jacob) Pack 1st 13s_ _1942
Donner Steel 1st ref 75 1942
Duke-Price Pow let Bs ser A _ 1966 MN
Duquesne Light 1st 440 A_ _1967 A 0

1st M g 440 series B 1957M S

East Cuba Sus 15-yr s g 710 '37 M S
Ed El Ill Bklyn 1st cons 4s_ _1939 J J
Ed Elec (N Y) 1st cons g 58.19951 J
El Pow Corp (Germany) 610 '50 M S

1st sinking fund 610 1953 A 0
Ernesto Breda Co let M 7s.1934
With stock purchase warrants_ F A

Federal Light & Tr 1st 5s 1942 M S
lst lien s f 5s stamped_1942 M S
1st lien 68 stamped 1942 M S
30-year deb Os series B.,. .19543 D

Federated Metals s f 7s 1939 J D
Flat dabs f g 7s 19461 J
Framerican Ind Dev 20-yr 710'42 J .1
Francisco Sus lets f 710_1942 M N

Gannett Co deb 6s ser A_ _ _1943 V A
Gas& El of Berg Co eons g 531949 J 13
Gelsenkirchen Mining 69_ ._l934 M 8
den Amer Investors deb 5s A1952 F A
Gen Baking deb at 5443 1940 A 0
Gen Cable 1st f 540 A_ _1947 J J
Can Electric deb g MO_ _1942 F A
Gen Elec (Germany) 7s Jan 15 '45 .1 J
Sf deb1310 1940 3 1)
20-year s f deb 6n  1948 M N

Gen Petrol let lank f'd 53_1940 F A
Gen Pub Serv deb 544s 19391
Gen Steel Cast 510 with wan '49 J J
Gen Theatres Equip deb 63_1940 A 0

Certificates of deposit 
Good Hope Steel & 1r see 7s..1945 A 0
Goodrich (B F) Co lst 610_ _1947 J J
Cony deb 135 1945.1 D

Goodyear Tire & Rubb 1st 531957 M N
Gotham Silk Hosiery deb 68_1936 J 10
Gould Coupler 1st a t 
01 Cons El Pow (Japan) le...14144 F

lat & gen f 610 19503 J
Gulf States Steel deb 5%3_1942 J
Hackensack Water 1st 4s....1952 J

MS
AG
AO

MS
J O
3-3
II
-Si
ii
MN
3.1
FA
MN
MN
11
ID
MN
FA
AO
.1 .1
AO
MN

MN
3.1
FA
MN

3D
AO

MS
FA
MN
MS
MN
J J

FA
A0
'3
AO
11
.1 J
.1 .5
FA
FA
MN
AO
Ii
3.1
AO

.1
A

ii
J D
FA
.113
J J
J
MN
ID
ID
FA
N

ID
.1
MS

.• 1
.13

3)
J J
II
MN
MN
A0
J D
P A
FA
AO
MN
MN

Price
Friday
Dec. 8.

Bid Ask
30 34
1018 Sale
612 1112

___ 7412
105 Sale
10414 Sale
8912 Sale

---- --
7612 80
10512 10634
10512 10812
__- 160

-95 Sale
103 Sale
6712 Sale
4314 Sale
13 14
4758 Sale
60 Sale

10312 Sale
8714 88
9638 Sale
9918 9934

278 Sale
1512 1812
64 - - -
103 Sale
47 Sale
10014 103
5312 Sale
96 Sale
9814 Sale

•
37 Sale
5614 Sale
9112 Sale

69 16"
34 36
2014 Sale
7018 Sale
70 Sale
7011 Sale
70 82
9212 Sale

10114 10112
101 Sale
10518 10612

101

48 52
1114 Sale
10213 Sale
9214 Sale
9814 Sale
10014 Sale
100 102
6878 Sale
53% Sale
72 77
98 99
98% Sale
8012 85
a72 Sale

10312 Sale

93 95
90 93
94__I. 
85 87
87 90
9633 Sale
93 95
9618 98
8912 Sale
95% Sale
97 Sale

78%- - 
--

93 94
7218 73

10114 Sale
10234 Sale

9914 1023s
10758 120
51 Sale
5038 Sale

79% 8212

58 64
58 _-
60 Sale
59 6134
47% 52
101 10112
97 Sale
18 22

7612 - - --
101
61 Sale
75 82%

10178 Sale
5878 Sale
9914 10113
50 Sale
47%
44 48
10312 10414
7912 82%
66 Sale

2% 3%
5812 Sale
9178 93
71 Sale
8812 Sale
88 101

69 70
6714 Sale
65 Sale
94 97

Week's
Range or
Last Sale.

Low High
32 32
1018 12
1134 1134

413 May'33
•

73 7412
10412 105
104 105
8612 8912
59 Aug'33
50 Nov'32
7612 77
10534 106%
107 Nov'33
158 Feb'33

102
9713
4314
13
45
6612

10314
38634
9638
9918

103'12
9812
45
14
53
60

10312
87 •
9612
9918

212 278
17% Nov'33
104 104
103 104
44 4738
102 Nov'33
48% 5312
9413 96%
97 9812

•
3112 37%
54 . 5714
8978 92
38 Apr'33

69 70
37 Nov'33
1812 21
6614 7018
6912 7012
65% 70%
80 80
9212 9314

10114 10114
9912 101
a1051,3Dec'33
9838 Nov'33
97 97

47 50
1118 1114
101 103
8912 9214
9614 9812
98% 10014
99 102
6812 69
51 5334
6938 75
102 Nov'33
9712 99
78 81
369 

• 
072

103 10358

99% 9934
90 90
95 95
86 86
87 Nov'33
96 98
9412 95%
95 98
8812 90
94 9534
9612 9712
7814 86
93 Nov'33
7034 73
101% 10212
102 10312

•
10012 10012
109 Nov'33
50 5134
49% 5134

8218 82%

63 Nov'33
59 59
5912 60
47 Nov'33
1001 Nov'33
10038 10012
97 9712
2112 2112

76 77
10358 Oct'33
60 61
7534 79
101 101%
573s 58%
a97 097
49 50
47 5034
4578 46
103 10334
79 801*
65 67

234
5734
91
6934
88
88
•

69
6612
61%
9542

4
59%
92
72
8813
8913

6914
6714
65
98

No.
1
21
1

8
30
27
209

8
12

4
26
41
4
19
66
13

12
17
16
13

6

1
5
32

130
258
26

62
58
44

15

28
75
10
86
2
14

1
36
_

1

105
3
68
54
87

24
28
45
13

9
27
18

31

Range
Since
Jan. 1.

Low High
8 32
5 2712
418 2013

4 412

6512 76
10034 108
100 108
014 96
57 60

7212 
If_

10134 112
10434 11712
158 158
93 105
977sr10734
9612 10513
39 6713
5 3314
19 6413
37 74%

100 10634
6234 9212
a81 09712
083 10012

44 13%
1034 27
102 108
100 107
43 75
7012 105
26 5713
6312 110
97 10578

•
25 5512
27 7134
87% 100
38 38

a32 71
33 6818
17 58
5912 8938
6014 89
58 8778
7910100
92% 106

96 10214
9513 104%
104 10812
88% 10113
95 102

3012 66

6% 3013
98% 10714
87% 101%
93 105%
97 10534
97 107
35 7614
10% 63%

065 8014
10012 10412
79 10012
56 88
36 7514

100 107

BONDS
N. 'Y. STOCK EXCHANGE

Week Ended Dec. 8.

Hansa SS Lines 63 with warr_1939
Harpen Mining 6a with warr_1949
Havana Bloc coasol g 5s____1952
Deb 540 series of 1926__1951

Hoe (R) & Co let 640 ser A _1934
Holland-Amer Line Os (flat)_1947
Houston Oil sink fund 510._1940
Hudson Coal 1st s 15a ser A.1962
Hudson Co Gas let g
Humble Oil& Refining 5s___1937

Illinois Bell Telephone 50_1956
Illinois Steel deb 410 1940
Useder Steel Corp mtge 03_1940
Ind Nat Gas & 011 ref 541._ 1936
Inland Steel 1st 440 1978

1st M s 410 ser B 1981
Interboro Rap Tran 1st 513_1906
10-year lis 1932

Certificates of deposit 
10-year cony 7% notes_ _1932

Certificates of deposit 
Interlake Iron 1st 5s B 1951
Int Agri() Corp let & coil tr 58-
Stamped extended to 1942....

lot Cement cony deb 5s 1948
Internet Hydro El deb 6s 1944
Inter Mere Marines f 641_1941
Internat Paper 5s ser A & 13_1947
Ref at 63 series A 1955

Int Telep & Teleg deb g 410 1952
Cony deb 414,3 1939
Debenture Ea 1955

Investors Equity deb 5s A..1947
Deb 53 ser B with wart._ _1948
Without warrants 1948

.d/

AO
13
FA
MS
AO
MN
MN
J D
MN
AO

ID
AG
FA
MN
AG
FA
▪ I
AO

MS

MN
MN
MN
AG
AO
J J
MS

13
ii

FA
ID
AG
AG

KCP0w&Ltlst434sserB19O7J J
1st mtge 440 1961 F A

Kansas Gas & Electric 410-1980 1 13
Karstadt (Rudolph) lot 60_1943 M N

Certificates of deposit 
Keith (B F) Corp 1st 63.._ _1946
Kelly-Springfield Tire 041_1(442 A 0
Kendall Co 510 with warr__1948 M S
Keystone Telep Co let 543_1935 I
K/DVI County El L & P 53_1937 A 0
Purchase money 65 1967 A 0

Kings County Elev leteu 1040 F
Kings Co Lighting 1st 5a 1954 J 3

First and ref 6145 1954 J J
Kinney (OR) & Co 714% notes'36 J D
Kresge Found'n coll tr 04-1936 D
Kreuger & Toll class A ctfe of dep

for sea f g 5s 1959M S

Lackawanna Steel 1st 5s A...1950 M
Laclede 0-L ref & ext 5a___1934 A

Coll & ref 534s series C___1953 F
Coll de ref 510 series D___1960 F

Lautaro Nitrate Co Ltd 68_1954
Lehlgh C & Nav s 410 A__1954
Cons sink fund 4143 ser C_1954

Lehigh Val Coal lst & ref f F
1st & ref a f 53 195-I F
let & ref f 58 1904F
1st & ref 3 f 5a 1074F
Secured 6% gold notes_1938 J

Liggett & Myers Tobacco 78_1944 A

A

A

1951
1041
1952
1944
1951

Louisville Gas & El (Ky) 53_1952
Lower Austria Hydro El 614e1944

5s 
Loew's Inc deb s f 65 
Lombard Elec 75 ser A 
Lorillard (P) Co deb 7s 
55 

10 937  10213 McCrory Stores Corp deb 540 '41
1 8934 99 Proof of claim filed by owner--
1 93 10218 McKesson & Robbins deb 510'50
1 8512 100 Manati Sugar let s f 734.._l942

87 r9634 Certificates of deposit - - _
9Stamped Oct 1931 coupon 1942
10 

8518 104
8634 103 Certificates of deposit 

4 8413 10312 Manhat Ry (N Y) cons g 45 19944
12 75 100 Certificates of deposit 
31 84 103 2d 4s 2013
104 70% 99 Manila Elec RR & Lt at 58_2195133
13 65 8034 Mfrs Tr Co Ws of partic In

--_ - 57 93 A I Namm de Son 1st 613_1943
21 43 8112 Marlon Steam Shovels? 63_1947
67 9718 10538 Market St Ry 78 ser A_ April 1940
16 96 107 Mead Corp let 6s with warr_1945

._ _1_ 

Merldionale Elec 1st 7s A 1957
• Metr Ed lat & ref fo ser 0_1953

95 10412 isle 410 series D 1968
106 120 Metrop Wat Sew & Dr 510_1950

96 3118 6834 Met West Side El (Chic) 0_1938
35 30 68 Miag Mill Mach 1st a f 75_1956

Midvale St & 0 eon tz• a f 53.1936

_1 

72 8312 Mllw El Ry & Lt 1st 5e B.._1981
let mtge 55 1971

62 75 Montana Power 1st 55 A 11031
1 59 7233 Deb 5s series A 

98279 5912 7712 Montecatlni Min & Agr1c-119
46% 6912 Deb g 78  

3

81 101 Montreal Tram 1st & ref 58_1941
46 93 10012 Can & rats f 5s series A._1955
12 94 102 Gen & rots f 5s series B..1955
3 1013 53 Gen & ref s f 410 series C.1955

Can & ref at 5a series D..1955
11 66 80 Morris & Co lst a f 410....1939

103 105 Mortgage-Bond Co 0 ser 2_1960
o 3512 75 Murray Body 1st 640 1934
8 7313 87 Mutual Fuel Gas let gu g 53.1947
16 97 10334 Mut Un Tel gtd 6s ext at 5% 1941
36 86 7512
1 96 10214 Namm (A 

I)S°4 2914 6213 Nassau Elec it0 ti- r4stpd-. _ IQ'
21 Me 571k Nat Acme let s f 68 1942
17 25 5573 Nat Dairy Prod deb 534s _1948
11 101 105 Nat Steel 1st coll 5a 1956
12 713s 89 Newark Canso! Gen eons 53.1948
22 47 35 Newberry (JJ) Co 514% notes '40

• New Eng Tel & Tel 56 A...1952
15 1 734 let g 410 series 13 

0161 37 654 NJ Pow & Light 1st 440_119960
42 62 97 New Orl Pub Serv let 58 A._1952
29 a33% 7534 First & ref 58 Fowles B 1955
184 68 9134 N Y Dock let gold 43 
47 74148912 Serial 5% notes 

• N Y Edison lst & ref 640 A 11999435811
5 3758 75 1st Hen & ref 58 series B 1944
20 81 70 1st lien & ref 59 series C 1951
13 42 82 N Y Gas El Lt H & Pow g 5s 1948
4 925, 9934 Purchase money gold 0_1949

NY L E dr W Coal & RR 540 '42
NY L E & W Dock & Imp Is '43

A
A

A
A
A
A

0
A

0
A

A

Price
Friday
Dec. 8.

Week's
Range or
Last Sale.

1=3
of4

Range
Since
Jan. 1.

AG
MN

AG

;Co

MS
ID

ID
AG
Q
MN
AO
13
MS
A0
FA
ID
M
ID
II
J .1
ID

11
II
AG
AG
AG
AG
J J
AO
ID
MN
MN

13
J O
FA
AO
ID
AG
ID
MN
AO
AO
ID
FA
AG
AO
A0
A0
ID
FA
MN
II

Bid Ask
45 Sale
5712 Sale
3212 Sale
7% 1213
•

70 Sale
4112 Sale
10334 107
10334 Sale

10514 Sale
104 Sale
4914 Sale

8534 Sale
8412 Sale
6334 Sale

24 27
•

6512 68
5912 Sale

62 70
80 Sale
4058 Sale
4518 46
55 Sale
39 Sale
42 Sale
5214 Sale
44% Sale
83 Sale
82 88
8212 Sale

9812 Sale
9834 Sale
76 Sale
1512 1713

47 Sale
50 Sale
72 75
7112
104 __ _ _
12018 130
71 Sale
10034 Sale
10618 130
80 83
78 Sale

13 Sale

98 Sale
83% Sale
5218 Sale
48 53
534 Sale
80 Sale
75 8312
7534 80
37 52
40 Sale
39 3934
815s 8514
120 Sale
105 Sale
81 Sale
9112 Sale
113 110
10012 Sale
91 Sale
5158 53

57 59
59 Sale
•

1014 19

314 9%
39 40
32 3714
3012 35
72 98

55 65
42 Sale
69 Sale
58 Sale
95 981

851
;.70'34 Sale
78 90
1214 171
4118 60
9514 Sale
66% Sale
6012 Sale
7814 Sale
54 Sale

96 98
9614 9714
72-- -
72 75
66 -
72 85
83% Sale
2014 40
83 90
80 95
82 891

54 Sale

82 Sale
9014 Sale
10234 -
85 88
10518 1057
10012 Sale
66 731
4213 Sale
4313 Sale
44% Sale
3012 Sale
10934 Sale
10514 1053
10512 Sale
10634 Sale
9912 Sale

Low High
4334 47
5713 59
2914 3212
7

39 De• c'33
70 72
4012 4112
10312 10311
103 1037s

105 106
101% 104
4634 4914
9478 June'33
85% 86
8334 85
6212 6411

2513 27

66 68
54% 5913

62
79
40%
44%
5212
3712
4112
5114
4312
8112
82
82

98
98
74
16
1412
46
48
70
71%
104
12018
70
10034
10513
80
73

62
80
42
45
55
39
4212
53
4512
83
8214
82%

No.
41
19
3
26

29
25
1
30

27
41
40

30
19

301

3

64
12

9
72
125
8
13
33
158
122
135
10
11
3

10012 8
9912 37
76 15
17 6
15 4
47 20
50 9
73 18

Oct'33 -
Nov'33 - - --
Dec'33 -- --

72 13
10034 5
10512 2
80 1
78 30

1234 IV*

98 9834
83 835s
51 5234
51 52
518 6
80 8014
80 8014
7513 76
40 40
40 40
3934 40
82 Nov'33
119 120
105 106%
7913 8113
90 92
113 113
10012 101
8712 91
52 52

59 Dec'33
5713 59

15 Aug'33

2712 July'33
39 4114
3512 35%
32 Nov'33
9438 Sept'33

57 Nov'33
41 43
6714 69
53 58
a96 a96
8412 Nov'33
70 75%
7818 80
1114 Nov'33
45 4
9313 9534
65% 67
66 67
78 78%
54 55

a9512 39513
9612 9714
7038 Nov'33
72% Oct'33
68 Nov'33
70% Nov'33
8212 8318
40% Dec'32
83 Dec'33
97 Oct'33
89% Oct'33

54 55
70 AUg'33
81 8213
88 901z
103% Nov'33
8618
105 10614
10012 10113
70 70
4112 4412
4012 4312
4334 46
30 3012
10834 111
10412 10514
10414 10512
105 8 107
4284 9912
75 Nfay'33
100 June'31

70

28
8
26
10
76
5
3
14
1
1
6

19
41
71
1
4
49
1

73

32
3

-

9
35
20
1

6
67

1
77
37
11
12
2

2
32

20

7
-
89
96

21
66
61
5
37
28
15
26
33
15
23
35
48

Low High
29 61
39 7213
18 4014
314 15

1778 45
38 73
2713 64

10138 10814
10038 10412

10058
95
2834
94%
66
65
47
•

10778
105%
6812
9712
90
90
70

14 3012
•

52 7314
32 70

38%
a50
2414
a291,
39
10
1712
20%
18
75
80
75

9612
96
7034
13%
13
2912
32
55
6478
101
115%
60
99

x10512
a42
3114

10

75
79Is
48
48
2Ig

7742
78
45
20
16It
22
57
117
102
48
74Is

al0212
90
86
42

65
84
59
5813
68
49
55
67
5934
92%
92
92%

105
10534
95
4114
1834
61
6412
79
75
108
135
7713
106
11412
96
8312

1834

10134
9714
70
69
14%
9112
91
76
55
55
50
82
12612
111
89
92
120
1055s
10612
as

46% 63
283142:3 823:5:

29 4411
82 27 al 84 94 04 13 48
17% 34

40
2514
57
30
87
82
07
6514
11
80
80
63
62
60
45

87
7106
6914
685s
4744
68%
78

69
941/4
75

75
59
75%
a67
12018
99
90
81
19
6718
997s
87%
85
93
78

a9918
9938
7413
7474
6818
74%
9114

94
107:18
9314

61 5934
53 70
7714 96
89 9518
1002 MTh
85 8834
100 9612 1101713812

89 95
41 8412
39 85
4111 63
26 4712
10634 115

11°1 0114 11°33490 14
10174 11238
a9314 103
76 75

r Cash sale. a Deferred delivery. z Option sole Nov. 15 at 102. • Look under list of Matured Bonds on page 4171.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

-tss

t

Price
Friday
Dec. 8.

Week's
Range or
Last Sale.

Range
Stare
Jan. 1.

N Y Rye Corp Inc (38_ _Jan 1965 Apr
Prior lien (3s series A 1965 J J

N Y & 'Rehm Gas 1st 65 A 1951 MN
N Y State Rye 4 1/45 A ctfs 1962 _
6(45 series B certificates_ _1902
NY Steam 65 series A 1947 MN

let mortgage 55 1951 M N
lat mortgage 55 1956 M N

N Y Telep let dr gen e f 430 1939 M N
N Y Trap Rock 1st 6s 1946.9 D
N ag Lock & 0 Pow 1st 5s A 1955 A 0
Niagara Share deb 5(4s.....1950 M N
Norddeutsche Lloyd 20-yr f 65'47 MN
Nor Amer Cern deb 6%s A 1940 M S
North Amer Co deb 55 1961 F A
No Am Edison deb 55 ser A_1957 M S
Deb 514s ser B__ _Aug 15 1963 F A
Deb 5a ser C Nov 15 1969 M N

Nor Ohio Tree dr Light 681947 M S
Nor States Pow 25-yr 55 A__1941 A 0

1st & ref 5-yr 6s ser B__ _1941 A 0
North WT let fel g 434s gtd_1934 J
Norweg Hydro-El Nit 53,0_1957 M N

Ohio Public Service 7345 A..1946 A 0
let & ref 7s series 13 1947 F A

Old Ben Coal 1st 65 1944 F A
Ontario Power N F let 55_1943 F A
Ontario Transmission 1st 55_1945 M N
Oslo Gas & El Wks extl 55._1963 M S
Otis Steel 1st mtge 68 ser A_1941 M S

Pacific Coast Co let g 58_ _ _1946J D
Pacific Gas & El gen & ref Ea A '42 J .1
Pacific Pub Serv 5% notes_ _1936 M S
Pacific Tel dt Tel 1st 55 1937 J J
Ref mtge 5s series A 1952 M N

Pan-Am Pet Co(of Cal) cony 68 '40 J D
Certificates of deposit 

Paramount-B'way 1st 5345_1951 J J
Certificates of deposit 

Paramount Fam's Lasky 65_1947
Proof of claim filed by owners_

Certificates of deposit J D
Paramount Publix Corp 5)01950 F A
Proof of claim tiled by owner- -- --

Certificatea of deposit..........
Park-Lex 61/4s ctfs 1953 -
Parmelee Trans deb 13s 1944 A 0
Pat & Passaic G & E cons 55 1949 M S
Pathe Exch deb 78 with warr, 1937 M N
Pa Co gu 31/4a coll tr A reg 1937 M S
Guar 3345 coil trust ser B_1941 F A
Guar 31/48 trust ate C 1942 J D
Guar 3 1/45 trust etre D_ _1044 .1 D
Guar 48 ser E trust cUs 1952 M N
Secured gold 445 1963 M N

Penn-Dixie Cement let (is A 1941 at S
Pennsylvania P & L 1st 4 )45 1981 A 0
Prop Gas L & C 1st cons 65.1943 A 0
Refunding gold lks 1947 IM

PhDs Co sec 55 series A 19674 D
Phila Elec Co 1st dr ref 434s 19671M N

1st & ref 45 1971 F A
Phila & Reading C & I ref 55 1973 J .1
Cony deb 65 1949 M

Phillips Petrol deb 54s 1939 J D
Pillsbury Flour Mills 20-yr 65 '43 A 0
Pirelli Co (Italy) cony 7s 1952 M N
POCIiii Con Collieries 1st e t Ea '67.9
Port Arthur Can & Dk 65 A.1953 F A

let mtge 65 series B 1953 F A
Port Gen Elec 1st 41/46 tier C 1960 M S
Portland Gen Elee 1st 5s 1935 J J
Porto Rican Am Tob cony fis 1942 J
Postal Teleg dr Cable coil 58.1953.9 .1
Pressed Steel Car cony g 55_1933 J J
Pub Serv El & G 1st dr ref 41/48'67 J D

1st & ref 4345 1970 F A
1st & ref 45 1971 A 0

Pure Oiler 5)4% notea_1937 F A
f 5 yi% notes 1940M

Purity Bakeries s 1 deb Se_ _1948 J

Radio Keith-Orpheurn-
Debenture gold 65 1941

Remington Arms 1st 5 f 65_1937
Rem Rand deb 51/48 with warr '47
Repub I & S 10-30-yr See 1.1940
Ref & gen 51/45 aeries A_ _1953

Revere Cop & Brass 6s aer A 1948
Rheinelbe Union a f 7s 1946
Rhine-Ruhr Water series 6..1953
Rhine-Westphalia El Pr 75_ .1950

Direct mtge 68 1952
Cons mtge 65 of 1928 1953
Cons M 6s of 1930 with warr '55

Richfield Oil of Calif 65_ _ _1944
Certificates of deposit 

Illma Steel 1st s f 78 1955
Ruch G&E gen M 6345 1187 C '48
Gen mtge 434s series D 1977
Gen mtge 58 series E _1962

Roch & Pitta C & I p m 55_1946
Royal Dutch 45 with warr_ _1945
Ruhr Chemical s f 65 1948

St Joseph Lead deb 51/45-1941
St Jos Ry Lt IR & Pr let 55_1937
St L Rocky Mt & P68 stpd_1955
St Paul City Cable cons 55_ _1937

Guaranteed 55 1937
Ban Antonio Pub Serv let Se 1952
Schulco Co guar 6345 1946

Stamped (July 1933 coup on)
Guar if 61/45 aeries B....1946
Stamped 

Sharon Steel Hoop 5 t 5345._1948
Shell Pipe Line if deb 55_1952
Shell Union Oils f deb 55_1947
Deb 55 with warranta____1949

Shinyetau El Pow let 61/45_1952
Siemens & Halske 5 f 75-1935

Debenture 5 f 6)45 1951
Sierra & San Fran Power 55_1949
Silesia Elea Corp a t 1/45_ _1946
Sileelan-Am Corp coil tr 711_1941
Sinclair Cons Oil 15-yr 75._ _1937

1st lien 63.45 aeries B 1938
Skelly 011 deb 51/45 1939
Solvay Am Invest 58 oar A 1942
South Bell Tel & Tel 1st sf61 '41
B'west Bell Tel let & ref 56..1954
Southern Colo Power 6a A-1947
Stand 011 of NJ deb 55 Dec 16 '46
Stand 01101 NY deb 4348_1951
Stevens Hotel let 6a aeries A 1945

Bid Ask
814 Sale
6712 Sale
98 Sale
2 Sale
2% 258

10312 Sale
90 Sale
95% Sale
10334 Sale
4834 Sale
93 Sale
4914 Sale
4412 Sale
20 24%
67 Sale
5934 Sale
62 Sale
60 Sale
83 Sale
9258 Sale
99 Sale
99 100
78 Sale

J D
MN
MN
AO
.1

MN

MS
J J
is

MN
J A
AO
MN
MN
FA
MS

MN

MS
MS

AO
AO

MN
MN
Ji
J J
ii

AO

F- A
MN
MN
AO
J O
is
MS
FA
FA
FA
MS
J D
MS
M
J J
FA
.9'
FA
J el

91 9234
81% 87
16 Sale
102 Sale
101 103
69 Sale
23 Sale

3012 45
10212 Sale
6618 7112
104% Sale
10512 Sale

27 29
28% Sale
2858 Sale

24 Sale

Low High
714 814
67 6712
98 98
2 2
2% Oct'33

10012 10312
9134 96
93 9578
10312 10412
4834 50
92 94
4914 5012
4318 4534
23 Nov'33
64 67
56 5934
5918 62
5614 60
80 83
90% 9234
9812 99
100 Nov'33
74% 78

90
81
16
102
10018
6512
20

91
81
16
10218
101
70
24%

3212 Nov'33
10212 103%
0618 Nov'33
10378 10458
10538 

• 
1057

27 27
28% 30
28% 2858

234 25

•
24 Sale 2312 • 2512
8'3 9 812 Nov'33

02014 Sale 02014 02014
103 10412 104 104
82 Sale 8012 82
90 94 9514 Oct'33

8512 Nov'33
83% ____ 8512 Nov'33
824 ____ 86 86
8312 ____ 844 8418
86 Sale 83 8618
6412 Sale 6018 647
8212 Sale 7814 8212
10012 101% 100 101%
81 8478 84 85

6714 Sale
10114 10214
9114 Sale
5214 Sale
39 Sale
90% Sale
10412 Sale
9912 10112
6512 74
62 6712
62 6712
3812 Sale
75 7912
33 Sale
4112 Sale

102 Sale
100% Sale
92 Sale
9118 91%
89 Sale
80 82

•
95 97
7778 Sale
83 85
73 Sale
8012 Sale
05258 Sale
4978 Sale
67 6914
56% Sale
57 Sale
5612 Sale

22 26
5512 Sale
10018 101

94 Sale

100 Sale
5558 Sale

63 68
10118 1011
91 93
494 5212
364 391
89% 91
10412 10434
101 101
61 Oct'33
6218 65%
66 Nov'33
.38 3978
75 75
29% 33
38% 

• 
42

99% 102
99% 101
92 933
9012 91
8712 89
79 801

9414 96
74 79
8514 851
6812 73
774 801
4678 537
44 497
67% 681
54 563
5412 571
55 

• 
57

2134 221
5512 551
100 100
9014 Nov'3
90 94
05712 May'3
98% 100
4912 56

NO.
29
5
5
1

20
74
5
66
4
33
28
70

79
14
45
52
50
40
4

---

Low High
¼1014

32 6712
96 10514
1 412
112 412

98 109
90 10412
90 104
9812 106
38% 6714
91 105
4914 74
2818 60
1018 32
60 89
055 87
56 89%
54 84%
78 10714
89 104%
93 10612
86 0100 

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 8.

Price
Friday
Dec. 8.

Week's
Range or
Last Sale.

Since
Since
Jan. 1.

Studebaker Corp 6% a notes 1942
Certificates of deposit 
Syracuse Ltg Co. 1st g 5s._1951
Tenn Coal Iron & RR gen 55_1951
Tenn Coop & Chem deb 6s B 1944
Tenn Elec Pow let 68 1947
Texas Corp cony deb 5s_._.1944
Third Ave Ry 1st ref 45 1960
Adj Inc 55 tax-ex N Y_Jan 1960

Third Ave RR 1st g 68 1937
Tobacco Prods (N J) C )0_2022
Toho Elec Power 1st 7s 1955
Tokyo Elec Light Co Lid-

1st 68 dollar series 1953
Trenton G dr El 18t g 5s 1949
Truax-Traer Coal cony 61/48_1943
Trumbull Steel 1st s f 6s_  1940
Twenty-third St Ry ref 5s 1962
Tyrol Hydro-Elec Pow 734s_1955
Guar sec s 78 1952

S D

S i
JD

MS
in
AO
is
AO
is
MN
MS

in
MS
at N
MN
'S
MN
FA

M SUfigawa Elec Powers f 75._ _1945 
160 6314 8112 Union Elec Lt & Pr (Mo)-

Gen mtge gold 55 1957
4 90 105 Un E L & P (III) 1st g 534s A 1954
1 82 104 Union Elev Ry (Chic) be__ _1945
5 14 35 Union 011 30-yr 6s A__May 1942
5 934 10418 let lien a 1 58 ser C___Feb 1935
8 8978 10212 Deb 55 with warr_ _ _Apr 1945,
29 64 84 United Biscuit of Am deb 13s 1942 MN
36 912 46 United Drug Co (Del) 5s 1953 M 8

United Rys St List g 45 1934 J .1
23 38 U S Rubber 1st & ref 5sser A 1947
9914 107 United S S Co 15-year 6s- -1937 M N
6078 8812 Un Steel Works Corp 6348 A.1951 J D
101 107% Sec. s f 6 )45 series C 

910012 10834 Sink fund deb 6 Ms ser A _ _1194571 D
• Un Steel Works (Burbach)75 1951

1 25 3878 Universal Pipe dr Rad deb Os 1936
9 25 r42 Unterelbe Power & Light 65_1953
I 2712 38 Utah Lt & Trac 1st dr ref 55_1944

Utah Power & Light 1st 58._1944
Utica Eiec L & P 1st f g 58 1950

28 1012 3412 Utica Gas & Elec ref di ext 5s 1957
Utll Power & Light 534s._.1947

• Deb 5s with warrants__  1959
32 712 35 Deb 55 without warr_,. 1959

---- 8 18
1 634 35 Vanadium Corp of Am Cony bs '41 A 0
2 101 10614 Vertientes Sugar 78 etfs 1942
13 4712 87 Victor Fuel 181 5 f 55 1953

---- 9434 9514 Va Eiec & Pow cony 5345_ _1942 M S
75 8512 Va Iron Coal de Coke let g 55 1949 M

---- 73 8512 Va Ry & Pow let & ref 55_ _1934 J J
1 78 88 Walworth deb 634s with warr *35 A 0
1 80 98 Without warrants  A 0

81 7434 95 let sinking fund 6s ser A _1945 A 0
35 3412 7534 Warner Bros Pict deb 68_ _ _1939 81 S
91 7534 9612 Warner Co 1st 6s With Wa77_1944 A 0
18 100 114 Without warrants  A 0
18 80 10712 Warner-Quinlan Co deb 65_1939 M

Warner Sugar Ref in 1st 75_1941 J D
90 6114 91 Warren Bros Co deb Os 1941 M S
21 97 10512 Wash Water Power 5! 53 _.,1939J J
65 8938 100 Westchester Ltg 5s stpd gtd 19505 D
21 48 747 West Penn Power ser A 5a 1946 M B
83 324 6912 let 58 series E 

1 0938 10212 Western Union coil trust 55_1938 J J

11996563 DS62 6718 91 1st see 5.3 series G 
4 95 107 Western Electric deb 5s 1914 A 0

---- 60 704 Fundlrg & real est g 4345_1950 MN
3 50 73 15-year 634s 

Ng? J 5
154 3712 7034 30-year 5s  

._ _ ea66 73 25-year gold 5: 
1960 

,1

2 75 1011/4 Westphalia Un El Power 65_1953 J .1
17 18 52 Wheeling Steel Corp 1st 53451948 J
122 1618 57 1st & ref 434s series B 1953 A 0

• 
10 97 10578 

White Sew Mach 68 woth warr '36 J J
Without warrants  J J

23 97 10558 Panic 5! deb Os 
1

11 684 93 

99450 M N
15 8814 1001: Wickwire Spencer St'l let 

75_13

Ctf dep Chase Nat Bank__ - --
37 631/4 90 75 (Nov 1927 coupon) Jan 1935
16 55 8512 Ctt dep Chaae Nat Bank_ _ - MN

Willys-Overland et6s A___ _1941 M S
Wilson dr Co. 1st f 65 A_ _  194I A 0

• Youngstown Sheet dr Tube 68 '78.5 J
13 58 1004  1st mtge s 158 ser B 

39 30 76 

1970 A 0
143 04114 79
2 55 92

12 4934 90
99 284 6618
34 224 5712
31 a42 77
53 31 704
105 3034 7014
97 32 70

•
27 1912 32
1 3712 56
7 96 107

17 88997183 109591544
---- 05712 05712
69 83 10234
4 :33% 62

55

39
16

114 11478 11418 115 76
704 75 7018 73 5

4214 40 Nov'33
45 Sale 45 46 5
45 48 52 Sept'33
74 76 741/4 75 4
2612 41 40 July'3
27 40 27 27 1
30 100 29 Nov'33
30 58 35 Oct'33 _
35 38 38 38 1
8814 Bale 8634 8814 92
088 Bale 874 8812 78
881/4 Sale 08712 8812 71
644 ____ 6418 6418 4
7518 80 a75 a75 1
5714 59 57% 59% 41
914 93 89 92 18
r49 Sale 4018 r49 22
40 Sale 37 40 22
10214 Sale 102 10212 48
101 Sale 101 101 14
8714 Sale 8458 8714 47
99 Sale 99 99 4
1044 Sale 1041/4 105 32
10518 105% 105 1053 34
61 65 604 61 7
104 Bale 10334 10411 162
9934 Sale 98 9984 125
• •

81 116
70 93
30% 50
42 51
50 61
7414 92
25 50
2012 50
28 50
35 58%
16 564
69 93
65 9214
634 9214
28 65%
7034 95
46 8212
89 102
26 591/4
32 4612
9014 10312
8812 102
5978 8714
87 9912
99 107
100 10712
59 81
100 10512
8814 102
•

AO
ii
AO
FA
A0
J D

J J
A0
J O
A0
AO
FA
J J
S i
'ID
FA
FA

Bid Ask

35 Sale
10318 10512
104
65 7614
60 Sale
97% Sale
42 Sale
22% Sale
8012 88
100% Sale
7412 ___-

64 Sale
10214 - - - -
35 39
79% Sale

451/4 48

75 Sale

97 Sale
10012 10112
1214
105 107
100% 100%
a93 Sale
10134 Sale
5814 Sale
18 20
6814 Sale
91 9712
04812 Sale
4914 Sale
4912 Sale
10714 107%
8% 17%
5118 Sale
59 Sale
634 65
98 10514
100 10178
2458 Sale
2134 Sale
1718 24

61 Sale
3% Sale
13 63
98% 9934
50 65
100 Sale
10 1912

2112 Sale
4012 Sale
9% 14
978 16
3112 Sale
10514 106
441/4 Sale
9934 10178
10334 Sale
10414 105
103 104
103% Sale
96 Sale
90 Sale
7712 Sale
96 Sale
8012 Sale
8012 Sale
5112 Sale
7718 80
70 Sale
484 --
4518 50
454 52

3% 6

3% 5

97 Sale
7312 Sale
7318 Sale

Low * High

35 36
010314137ov'33
104 104
70 70
55% 6012
97 9734
41 4212
22,8 231g
802 8814
100 101
79% 804

6312 641/4
102 Nov'33
4412 Nov'33
751/4 80
28 Aug'33
4512 404
4512 Nov'33

71% 75

97 984
10014 10114
17 Nov'33
105 105
10034 101
a93 9412
99 101%
5612 6018
18 Nov'33
6434 6914
91 Nov'33
4212 4914
4214 4914
4012 4912
1064 r110
27 Aug'33
45% 5214
54% 59
6014 644
100 May'33
100 100
23 25
20 22
24 Nov'33

584 61
3 3%
13 13
9814 9912
50 50
994 100
18 Sept'33
21 July'33
20 22
38 41
14 Nov'33
16 Oct'33
31 3214
10512 10512
40 45
101 10178
10334 10334
10312 105
10212 Nov'33
10312 103%
9534 96%
88 90
75 771
95 96
7612 811
7614 81
481/4 52
73 77
67 70

04212 Oct'33
474 4714
4812 481

5 Nov'33

378 4

96 97
70 731
7012 74

No,

9

17
5
85
142
47
25
12
169
15

64

10

9

23

30
24

10
33
8
14
105

165

191
172
148
19

60
24
22

3
39
165

13
31
9
13
1

38

8
146

20
3
46
10
2
29
_
5
26
11
17
32
63
61
199
18
29

10
10

50
88
47

Low High
•

31 45
103 11014
97 105
50 76
55 10014
7714 991/4
36 5512
20% 37
83 941/4
89 10212
41 81

30 68
102 10614
1512 48
394 8334
15 28
4512 6312
4512 6214

371/4 78

94 10478
9914 105
1438 2()
9934 109
981: 102
75 99
951/4 103
43 7112
14 2214
2914 75
75 9514
2612 6014
251/4 60
23% 5912
93'4r110
10 32
30 6612
5012 73
5534 79
100 105
9912 1085s
134 41
12 37
1452 2552

34% 81
112 184

101: 21
95 105%
47% 65
9712 103
10 35
1614 25
84 43
12 48
10 301,
12% 40
1312 3814

10212 106
30 7514
100 106
102 11012
10018 108
10014 10918
9912 107
81 102
52 9314
3712 84
55 100
3612 884
3634 871:
2312 571/4
52 86
4132 75
027 45
2212 50
2214 50

us 16

7g 1414

84 9912
52 85%
5214 85

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y, STOCK EXCHANGE

Week Ended Dec. S.

E
1

...,a,,

Price
Friday
Dec. 8.

Week'sRange
Range or
Last Sale. atIZ
-

 Since
Jan. 1.

Foreign Govt. & Municipals. Bid Ask Low High NO, Low High
Mexico Treas 63 assent large '33 J J 6 1178 10 Sept'33 ---- 31/4 1112
Small J .1 ____ ____ 618 Oct'33 ---- 34 1012

Railroad.
Norfolk South lst & ref 55 A.1961 F A 9% Bale 818 9% 30 21/4 16
St Louis Iron Mt & Southern-
Rh, & G Div let g 45 1933 M N 481/4 Sale 46 4812 69 361/4 6112

Seaboard Air Line 1st g 45_1950 A 0 10 1014 31 Sept'33 --__ 178 31
Gold 43 stamped 1950 A 0 11 15 15 Nov'33 ---- 518 2612
Refunding 45 1959 A 0 7 Sale 514 7 29 13  1634
Atl & Lfirm 30-yr lat g 45_1933 bi S 1212 Sale 1014 121 9 6 31

Industrials.
Abitibi Pow dr Paper 1st 5e 1953 J '33 19 Sale 187k 2011 57 105g mg
B-way & 7th Ave let cons 68.1943.9 D 95 Sale 91/4 Nov'33 --_ 2 11
Chic Rya 58 stpd 25% part paid__ F A 471/4 Sale 4534 4711 16 4534 70
Cuban Cane Prod deb 65_1950 J J 2% Sale 2% 27s 29 h 13
East Cuba Bug 15-yr a 1 g 71/45'37 Id S 6 634 614 014 1 23 3311
Gen Theatres Equip deb 68_1940 A 0 0312 Sale 314 313 22 1 914
Gould Coupler 1st 8 f 6s._.1940 F A 10 14 14% Nov'33- 478 20
Hoe (R) & Co let O345 serA_1934 A 0 241/4 Sale 2414 2412 3 1278 32
Interboro Rap Tran Se 1932 A 0 25 27 26 28 28 12 3311
10-year 7% notes 1932 M S 69 70 67% 7012 102 511/4 75

Manati Sugar 1 4 t 730_1942 A 0 1014 12 1038 1038 1 5 34
Btmpd Oct 1931 coupon_1942 A 0 63 15 1514 Oct'33 ---- 2 2971

Pan-Am Pet Co (Cal) cony Els '40.9 D 02714 Bale 02714 02714 2 251/4 3974
Paramount Fam Lasky 65_1947

Proof of claim filed by owner__ J D 25 Sale 2318 25 33 22% 34
Paramount Publix Corp 5)01950
Proof of claim filed by owner__ F A 2512 Sale 2312 251/4 27 8218 35

Pressed Steel Car cony g 55-.1933 J J 50 52 50 5012 3 3514 65
Radio-Keith Orpbeum 68...1641 J D 15 2218 15 15 1 812 30
Richfield 011 0! Calif 65 1944 M N a23 Bale 22 2314 35 21 324
Stevens Hotels series A 1946.9 .1 18 Sale 1412 18 19 10 2811
Studebaker Corp 6% notes...1642 J D 3514 Bale 3514 37 72 2014 am,
WIllys-Overland of 61/48-1933M S 2512 Sale 2512 30 3 251/4 795

r Cash sale. a Deferred delivery. z Optional sale July 6. 31,000 at 30)4. • Look under list of Matured Bonds on this page.
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Outside Stock Exchanges

Boston Stock Exchange.-Record of transactions at
the Boston Stock Exchange, Dee. 2 to Dec. 8, both in-
elusive, compiled from official sales lists:

Stocks (Concluded) Par

k'riday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Chi & N W Ry com ___a100
Chicago Towel cony pref..  
Chicago Yellow Cab Inc_ •  
Cities Service Co corn_ - _•
Club Alum Uten Co •  
Coleman L P & Stove com • 
Commonwealth Edison 100
Construct Matl $314 Pf--•
Consumers Co corn 5 
Continental Steel pref. _100  
Cord Corp  6
Crane Co common 2.5

Preferred 100
Curtis Lighting Inc com__.
Curtis Mfg Co com 5 
Dayton-Rubber Mfg p1100 
De Mets Inc pret w w •  
Dexter Co (The) com_6 
El Household Util Corp_ _5  
Gardner-Denver Co cora_•
Gen Household UM com_ •
Goldblatt Bros Inc corn_ •
Great Lakes Aircraft A_.. 5
Great Lakes D & D_ ___•  
Greyhound Corp new com •
Grigsby Grtuaow Co corn_ •
Hall Printing common_ _10
Hormel & Co corn A •  
Iloudaille-Llerabey Cl 11 _ _ •
Clam] A •  

Illinois Brick Co 25  
Indep Pneum Tool v to..•  
Interstate Pow Co $7 pf . .  
Iron Fireman Mfg v t c_ __•
Jefferson Elec Co com *  
Kalamazoo Stove com___•
Katz Drug Co corn 1
Ken Util Jr cum pref_-__50  
Keystone St & Wire-
Preferred 100  

Kingsbury Brew Co cap.....1
Leath & Co corn •  
Libby McNeill & Libby _10
Lindsay Light corn 10  
Llon Oil Ref Co corn •
Loudon Packing corn.  •  
Lynch Corp corn is
McGraw Electric cora_ _.•  
NI cQuay-Norris Mtg corn_ •  
McWilliams Dredging Co.. •  
Manhattan-Dearborn come 
Maims Curs Mfg cap stk _ _•  
Niarsh all Field common_. •
Meadows Mfg Co corn_ •  
NI ickelberry'sroodPrcom 1  
Nildland United Co-
Convertible preferred • 

Middle West Ugh new___ •
56 conv pref A *

Midland UCH-
5% prior lien 100
7% pr.or lien 100  
7% preferred A 10,)

Miller & Hart Inc cony pt •  
mudine Mfg corn •
Muskegon Mot Spec el A.*
Nachmann Spegfilled corn*
National El Pow A corn _ _•
National Leather com___10
National Standard coin •  
National Union Radio coml
Noblitt-Sparks Ind corn.. •
Northwest Bancorp corn_ . •  
N'Werit Util pr lien pt _ _100  
Okla Gas & El 7% pref_100
Oshkosh Overall-
Cony preferred *

Penn Gas dr Elec A com.,_•  
Perfect Circle (The) Co__ .•  
Potter Co (The) corn •
Prima Co common •
Public Service of Nor III-
Common •
Common 100  
6% preferred 100  

Quaker Oats Co-
Common •
Preferred 100

Rath Packing Co com _ _ _10  
Raytheon Mfg Co--
Common v t a 50o.
6 pref v t c 5  7 _

In CO-Reliance Mfg
Common 10 

Ryerson Ar Sons Inc com_.•  
Sangamo Electric Co • 
Sears. Roebuck & Co Cam •  
Signed° Steel Strap pref _30
Southern Union Gas com_•  S
Solwest Gas & El 7% p1100  
St Louis Nat Stkyds cap__•
Standard Dredge coin __ _ _•  
Cony preferred •  

Storkline Fur cony pref. .25
Swift intenaatIonal 18
Swift & Co 26
Te l...e') Bd & Sh let pfd_100  
. hompson (J R) corn___25
12th St Store pref A •  
20 Wacker Drive $6 pret_ •
U S Gypsum com 20 
Utah Radio Prod corn_ _•
QUI & Ind Corp •  
Convertible preferred_ _•  

Vortex Cup Co-
Common •  
Class A • 

Wahl Co common • 
Waigreen Co common- _•
64% preferred 100

Ward (Mon6%tg) & Co Cle A.  
NI (Wm Pump Co corn ____•
Cony preferred •

W leboldt Storm Inc corn_ • 
Wks Bankshares corn •
Yates-Amer Mach pt phi_ •  
Zenith Radio Corp com...•Zenith

Bonds-
Chic City Rya 5s ctts _1927  
Chicago Railways 5s-

Certificates ot deposit 45
Grugsby Grunow 6s 1936  
208 So La Salle St Bldg

1st mtge 545 1958  

811

111

37
4

74
7
39
231

18
935
20
1

6
4
4

4

614

22
214

84

331

511

324

144

X
X

1

34

9
10
531
Si
34

41
244

579-4

10

411
911

1534

120
111

234

8

50

5
29
144

731

31

131

18
85

34
Si

211

411

731 931
6011 64,%
1131 1131
14 2
34 31

631 614
364 3831

31 Si
11 4

4131 413-4
7 731
614 74
33 40
23-4 231
6 6
26 26
164 17
44 434
94 931
18 18
8 1031
1831 20

51 1
18 19
6 74
31 4
4 414
184 1831
311 434
931 1031
4 4
1031 1031
94 10
6 631
1014 114
2031 22
204 214
114 12

65 65
854 814
4 k
334 34
24 231
531 531
174 174
29 3431
314 4
40 40
134 1331
111 151

33 33
1231 154
1 1
211 274

51 31
X 14
X 1

1 1
114 131
/1 31
5 54
8 9
10 1011
534 511
Si A
ii 1

2031 204
51 34

24 2534
331 431
24 311
56 5731

10 10
64 64
23 23
4 431
0 10

15 164
1531 18
384 3811

120 12434
111 112
2431 244

131 24
131 14

14 1634
11 1214
531 54

4234 444
8 84
14 34

41 42
50 50
1 131
24 251
451 5

2831 2934
1431 154
8 8
711 74
131 151
Si Si

46 464
134 2
31 11

231 211

74 8
253-4 2514
1 111

1731 1831
85 85

92
Si 31
4 71

934 954
231 211
34 4
2 454

374 3931

45
19 20

27 27

3,400
60
150

5,400
350
100

2,050
150
100
70

6,600
900

1,040
50
100
10
40
140
50
150

3,400
100

5,700
1,200
900

1,145
1,650
100
850
550
200
50
30

400
400
700
300
160

10
500
180

1,400
100
300
10

2,200
200
10
50
300
10

8,400
800
200

300
26,530

200

70
100
320
100
400
410
50
200
450
50

350
1,400
1,300

20
310

40
.50
50
500
750

250
100
10

330
140
50

1,900
100

2.750
100
50

1,200
260
300
280
50
500
500
700

3,350
9,150

10
500
10

170
350

1.900
1,250
100

400
150
150

2,850
130
950
100
50
100
950
150

21,650

18,000

1,000
16.000

2.000

114 Apr
5831 Sept
6 Apr
134 Dec
11 Feb
54 Oct
3234 Nov

14 Mar
11 Apr

40 June
431 Jan
3 Feb
15 Feb
23-4 Jan
4 Mar
124 May
414 Jan
2 Jan
3 Feb
734 May
74 Nov
1031 Mar
4 Feb

634 Feb
511 Nov
31 Apr

334 Mar
12 Feb
1 Feb
314 Mar
311 Jan
64 Apr
94 Dec
3 Feb
34 Mar
4 Fell
1731 Mar
64 May

25 Mar
74 Nov
4 Dec

114 Feb
14 Feb
134 Feb
10 Mar
8 Feb
14 Apr
234 Feb
7 Jan
134 Dec
30 May
a% Feb
4 Jan
131 Nov

31 Nov
4 Jan
31 Feb

1 Nov
1 Nov
X Dec
5 Jan
64 Apr
14 Apr
331 Mar
11 Feb
31 Mar

10 Feb
4 May
94 Mar
34 Nov
2 Nov

56 Dec

2 Apr
5 May
16 Jan
4 May
8 Nov

14 Nov
1411 Nov
3731 Apr

63 Feb
106 Apr
1531 Jan

1 Oct
34 Oct

8 Ikla
74 Mar
4 Nov
134 Feb
4 Feb
X Dec

40 Oct
32 Sept

31 Mar
11 Mar
3 July
1231 Feb
7 Feb
34 Apr
64 Mar
31 Apr
31 Dec

18 Mar
31 Jan
4 Feb
14 Mar

44 Feb
17 Mar

34 Jan
114 Feb
7534 May
474 Feb,
% Mar
11 Dec

4 Apr
294 Dec
4 Jan
51 Mar

3731 Dec

45 Dec
19 Dec

1831 Feb

16 July
674 July
22 June
611 May
131 May
8 July
82 Jan
33-4 Aug
131 May

43 Aug
1594 July
114 July
69 July
101; July
1051 July
26 Dec
17 Oct
814 July
1331 June
21 Aug
2311 July
274 June
2 June
20 May
754 Nov
434 July
931 July
25 July
64 June
1431 June
8 May
16 June
10 Dee
84 July
15 Aug
374 June
274 June
25 May

5611 Oct
164 July
3 June
711 June
44 July
851 July
18 June
44 Sent
6 June
4431 July
1631 May
5 June
36 Sept
18 Jun.
154 June
731 June

514 June
Si May

311 May

474 June
8 June
4 May
2111 June
154 June
1011 Dec
10 June
1 June
3 May
25 June
3 June
2914 July
14 June
12 Feb
6311 Oct

18 Sept
10 June
27% June
434 Dec
3434 July

48 Jan
47 Jan
85 Jail

145 July
120 Oct
27 May

8 MaY
64 June

1131 June
20 May
834 June
47 July
94 Aug
1% May
60 June
50 Dec
4 May
531 May
8 May
324 June
244 July
1431 Aug
1534 June
2 X Juile
54 Feb

5231 July
331 Sept
314 June
7 June

1031 May
2751 July
3 July
214 July
874 Oct
92 Dec
231 June
6 June
143-4 June
10 Jan
3.34 July
431 Dec

61 July

6731 July
42 July

394 July

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

121 July
70 Feb

57 July
2931 July
22 June
33 July
30 July
49 July
10 July
8 July
3 July
31 July
3414 July
85 Dec
104 July
95 July
4234 July
101 Nov

64 July
1011 Dec
25 June
334 Dec

13434 July
11 July
30 June
14 July
14 June

14 Nov
69 July
611 Dec
17 July
2414 July
183 Jan
1014 June
28 July
7 June
2031 Jan
29 July
1431 Dec
1314 July
334 June
344 June
17/4 May
4 Jan

102 July
2931 July
1031 July
194 July
244 July
46 Dec
3 July
564 July
33 Oct
4 Oct
834 Sept
1314 June
25 Oct
2251 June
13 July

951 July
7 Jan
13 June
134 June

1734 June
411 June
134 June
154 Sept

6831 July
45 Aug
1075,1 May

Railroad-
Boston & Albany 100
Boeton Elevated 100
Boston & Maine-

Prior pre( stpd 100  
Class A let pref stpd_100  
Class A 1st preferred _100  
Class B 1st pref stpd_ICO  
Class C lot pret stpd _100  
Class D tat pref stpd_100  

East Mass St Ry lot pt_ 1006
Preferred B 100 
Common 

Maine Central pref__ 100 
NY N Haven&Hartford 100 
No RR, N Hampshire_ 100 
Norwich & Worcester pf 100  
Old Colony RR 100 
Pennsylvania RR 60
Vermont & Mass 100

Miscellaneous-
American Co ntinental_ _ _ •
Amer Pneu Service pret_50

1st preferred 5 
Common 25

Amer Tel & Tel  100
A moskeag Man Co •
Bigelow Sanford Carpet _
Boston Pers Prop Trust_ •  
East Boston Land 10  
East Gas dr Fuel Assn--
Common 
671 cum pref 100
44% prior preferred 100

Eastern Steamship com__•
Economy Grocery Stores_•  
Edison Elea Illum 100
Employers Group 
General Capital Corp-___*
Gilchrist Corp •  
Gillette Safety Razor 
Hygrade-Sylvania Lamp_ •
Int Buttonhole Mach Cp 10  
International Ilydro-Eleo •  
Mass Utilities Assoc v t o_•
Mergenthaler LinotYPe-__•
National Service 
NE Public Service com __•  
New Eng Tel & Tel___. 100
Pacific Mills  100
Elhawmut Assn tr ctfs- •  
Stone & Webster •  
Swift .4 Co 25
Torrington Co •
United Founders com •
U Shoe Mach Corp 25
Preferred 25  

Venezuela Holding Corp_ •
Venezuela Mex 011 Corp_10
Waldorf System Inc •  
Waltham Watch pref 
Warren Brae Co.  •
Warren (SD) & Co •
Mining-

Calumet & Heels 25  
Copper Range 25  
Mohawk Mining 25
North Butte 260  
Pd Creek & Pocahontas_ _ •
Quincy alining 25  
Utah Apex Mining 5  
Utah Metal & Tunnel__ __I
Bonds-

Arnoskeag Mfg Co 6s_ 1948
EMass St Ry ser A4 43'48  
Pd Creek Pocahontas 7s35  

113
59

2931
9631

531
10

34
119
7
2231

54
43
564
814

122
7
194

2331

23-4
214
X

8931
244

1531
46
%

5531

334
634

10
10

34

113-4

1

6511

110 113
56 5934

203.4 28
11 14
10 10
14 1611
12 12
14 20

7
111 2
1 1
15 16
1531 18
85 85
100 102
85 85
27 3131
9631 9631

5 531
8 1031
2331 25
2% 354

117 119
634 7
20 23
9 934
750 75c

531 631
41 43
56 564
73i 9
16 16
122 1274
7 731
19 1931
5 5

  1031 1134
22 2331
1431 144
54 514
2 23/i
2134 22
X X
31 4

89 9011
214 244
631 7
7 731
1431 154
40 48
% 1

53 5574
3231 33
231 34
431 7
57/4 634
15 15
831 1031
10 10

44 431
3 311
331 311
34c 350
11 1134
13-4 131

750 750
98c 114

64 654
354 384
100 100

154
728

185
470
32

300
41
47
50
110
11

100
450
15
20
5

1,731
40

225
1,080

45
5,870
2,074
940
117
110
50

513
256
245
717
100

1,191
914
310
20
396
120
50
22
205
349
65
530
310
625
555
578
275
855
673

3,251
165
460
655

2,615
150

1,725
30

64
445

4,750
110
405
9

100
2,575

$22,200
6,000
200

80 Jan
5374 May

17 Feb
6 Feb
10 Dec
10 Apr
8 Apr
12 Dec
2 Feb
51 Jan

20e Jan
15 May
1134 Feb
74 Apr
78 May
73 Mar
1314 Jan
89 Feb

3 Mar
1 Apr
711 Feb

25c. Mar
8631 Apr
134 Feb
6 Feb
64 Apr
50c Apr

334 Apr
3531 Apr
53 Oct
5 Jan
12 Jan
122 Dec
5 Jan
1331 Mar
13/4 May
931 Apr
12 Feb
811 Feb
251 Apr
14 Apr
1534 Feb
N Nov
4 Dec

67 June
54 Mar
611 Jan
57-4 Feb
7 Feb
22 Apr

51 Apr
33 Jan
304 Jan

31 June
250 Mar
531 Feb
10 Apr
24 Feb
4 May

174 Jan
134 Apr
3 Nov
20e Jan
934 Jan
30c Feb
31e Jan
250 Jan

31 Feb
24 Dec
95 Feb

• No par value. z Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Dec. 2 to Dec. 8, both in-
elusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's RangeW 
of Prices.
Low. High

Sales
for
Week.

.Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories corn..' 
Acme Steel Co 25 
Advanced Alum Castings.6
All-Amer Mohawk el A __5  
Allied Products Corp el A..•
Altorfer Bros cony pref__ •  
Amer Pub Serv pref _ 100
Amer-Yvette Co Inc cora_l  
Asbestos Mfg Co com__ 1  
Assoc Tel & Tel el A •  
$6 preferred •  

Assoc Tel 5401il Co cora_ •  
$6 cony pref A •  

Automatic Products com..5  
Ilackstay Welt Co com _ _ •  
Balaban & Katz pref___111111  
Bastian-Blaming Co oom_•
Bendix Aviation oom__--•
Berghoff Brewing Co____1
Binks Mtg Co ClaSe A conv•  
Borg-Warner Corp eom_10
Brown Fence & Wire cl B_ •  
Bruce Co (E L) coin •  
Butler Brothers 10
Canal Const Co cony pref_• 
Castle & Co (A M) corn.. 10  
Central III P a pre( •
Central Ill Scour Corp-.

Convertible preferred_ _•  
Central Pub UM A •
V t c common 1

Cent S W Ugh-
Common •
Preferred •  
Prior lien pref •

Chi eag o Corp Common_. •
Preferred •

Chic Flexible Shaft com_ _5
Chicago Mall Order cona.6
Chic N Sh & Mil pr lieu-

Preferred 100  

24

104

311

8
16%
834

1931

4

17

4
34

34

5%
231

2234
9%
18

40 42
243.4 26
24 2%
31 4
94 104
12 12
33-4 34
4 31
24 311
2 211
8 8
11 Si
Si Si

351 34
5 7
24 25
774 831
14% 17349,950
811 9
131 2
1731 20
2 2
12 1211
4 434
111 2

1031 1031
17 18

6 6
li 34
31 11

.4 1
331 451
5 611
234 231

205/4 22%
8 951
17 18

34 x

300
150
200
50
450
10
10

320
750
20
10
50
10
50
80
270

2,850

1,600
80

13,450
100
100
850
40
50
80

50
400
100

2,100
150
240

4,100
3,275
310

2,700

10

2131 Jan
10 Feb
231 Dec
h Nov

4 May
8 May
214 Apr
31 Mar
2 Apr
2 May334
1 Apr
31 Oct
3,1 Nov

331 Nov
33/4 May
15 Feb
3 Feb
6% Feb
811 Oct
1 Apr
594 Feb
1 Jan
44 Jan
154 Feb
194 Apr
74 Apr
144 May

5 Feb
54 Feb
31 Mar

31
34 Nov
5 Nov
1 Feb

1274 Apr
331 May
10 Oct

X Jan

42 Dec
3934 July
534 July
14 June

2431 June
15 June
1354 June

11 June
74 June

J"'' 
„,„

81.1 Nov
134 June
431 Jan
5 Nov
7 Dec
30 Aug
1554 June
2131 July
1831 June
8 June
214 July
414 May
2431 July
634 June
331 June
20 June
334 JIU3

8 May
1 June
u Jan

5 May
24 June
3014 July
5 June
3434 July
124 July
22 July

14 Dec • No oar value x Ex-d vIdend
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Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Dec. 2 to Dec. 8, 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.

Abitibi Pr dr Paper corn_
Alberta Pac Grain. A_ __ _ •

Preferred 100
Ileauharnois Power corn_ _•
Bell Telephone 100
Blue Ribbon Corp corn_ _ _ •
634% preferred 50

Brantford Cordage 1st pt 25
lirazillan T. L& Pr com__*
Brewers & Distillers coin.*
B C Packers corn •

Preferred 100
11 C Power, A 
Building Products, A_ _ _ _•
Burt (F N) Co corn 25
Canada Bread corn 

1st preferred 100
B preferred 100

Canada Cement corn •
Preferred •

Canada Steamship pref _100
Canadian Bakeries pret 100
Canadian Canners com_ _*
Cony pref •
1st preferred 100

Canadian Car & Fdy com_ •
Preferred 25

Can Dredge & Dock com_ •
Preferred 100

Can General Elec pref. _ _50
Canadian Ind Alcohol A. _ •

Canadian 011 corn •
Preferred 100

Canadian Peel! lc Ry _25
Cockshutt Plow corn 
Consolidated Bakeries_ _
Consolidated Industries_ _ •
Cons Mining & Smelting 25
Consumers Gas 100
Cosmos Imp Mills pret100
Crow's Nest Pass Coal_100
Dominion Stores corn_ _ _ _•
Eastern Theatres corn_ _ _25
Ford Co of Canada, A _ _ _ •
Frost Steel& Wire pref _100
Goodyear T & It pret_ _100
Great West Saddlery pt 100
Gypsum, Lime & Alabast_ •
International Mill lot pf 100
International Nickel corn_ •
Ink Utilities,A 
Kelvinator of Can com *
Laura Secord Candy corn_ •
Loblaw Groceterlas. A _ _ _ •

•

  1.15 1.25
3% 354
15 15
334 3%

115 11234116
  2% 2%
  23 23
  22 23
1134 10% 1134

2.75 2.20 2.80
  2% 2%
  13 13
  22% 22%
  16% 16%
28% 28% 29
3% 3% 331
  45 45

9 10
655 6 6%
2954 2654 2934
  251 2%
11 11 11
654 534 634
1034 931 1034
  77 77%
4% 451 4%
  1051 10%
20 19 20%
  105 105
6051 6051 6051
16 15% 18
  1454 15
11% 11 11%
93 91 93
13 1234 13

7 754
8 7 8
1 1 1

132 130 134
169% 161 172%
80 80 80
  15 15
2234 2251 2355

5 5%
14% 1354 1534
  30 30
  104 106

1154 11%
4% 354 4%
95 95 105

21.40 21.00 21.75
3% 4

  3% 334
  4851 50
14% 1451 15

1434 14%
Loew's (Marcus) pref _ _100
Maple Leaf Milling com_ •
Preferred 160

Massey-Harris corn •
Monarch Knitting com_ _ _ •
Moore Corp corn •
A 100
B 100

Ont Equitable 10% paid 100
Orange Crush corn •
2d preferred •

Page-Hersey Tubes corn. _ •
Photo Engravers & Elec. •
Porto Rico prof
Pressed Metals corn *
Riverside Silk Mills, A_ _ _ •
Simpson's, Ltd., pret _100
Stand Steel cons corn "
Steel of Canada corn "

Preferred 25
Sterling Coal 
Tip Top Tailors corn

Preferred 
Traymore, Ltd, corn
Union Gas Co corn 
Walker, Hiram, corn •

Preferred •
Western Can Flour corn_ _ •
Preferred 100

Weston, Ltd, Geo. corn •
Preferred 100

100
•
•

Banks--
Commerce 100
Dominion 100
Imperial 100
Montreal 100
Nova Scotia 100
Royal 100
Toronto 100

Loan and Trust-
Canada Permanent _ ...100
Huron & Erie Mtge_  ice
20% paid 

National Trust 100

  59 59
  2% 2%
9 9 9
454 4% 451
3 3 3
1151 11 11%
95 9454 95
  107 107
856 7 8%

51. 34
51 51 3-4

58 57 58
  15 15%
  55 60
  16 16
18 18 18
  32 34
12 854 12%
28 28 28%
31 31 31

5 5
7 7
7151 7151

51 51
4 3% 4%
4355 41 4434
14% 1454 1551
6% 6% 6%
  50 50
  48 48
  88 88

132

142
165

133

125

170

130 134
138 140
142 145
165 167
270 272
13054 133
159 162

125 126
75 75
12 12%
170 170

140 51 Mar 4 July
10 251 Oct 10 July
10 15 Dec 40 July
96 3% Nov 7 July
358 80 Apr 118 July
15 I Apr 6 June
20 10 Feb 23 Dec
50 18 Jan 23 Dec

12,531 7% Mar 19 July
30,420 55c Jan 3.85 July

170 1 Apr 7 July
20 6 Jan 21 July
5 1434 Apr 28 July
51 1034 Apr 21 July
265 20 Feb 3834 July
53 131 Mar 934 July
10 30 Nov 7634 July
140 7 May 31 July

1,780 2% Feb 10% July
204 13 Apr 4531 July
35 234 Mar 934 May
5 5 May 11 Dec

245 2% Mar 10% July
892 3 Apr 14 July
25 46 Apr 80 Nov
260 3 Apr 11% July
100 9 Nov 20 July
600 10 Mar 2234 July
50 85 Sept 105 Dec
37 51 Mar 6051 Nov

8,638 134 Mar 40 July
145 51 Mar 383-4 July
75 654 Apr 2034 July
85 79 May 97 July

4,097 9 Apr 215% July
410 334 Apr 1536 June
487 2 Jan 1634 July
170 54 Apr 5 July
376 54 Mar 140 Sept
336 161 Dec 190 July
10 39 Apr85 Nov
50 8 'June 20 Nov
585 12% Feb 2734 July
90 5 Dec 14 July

10,805 6 Apr 21 July
30 30 Dec 40 July
47 80 Apr 107% Sept
20 5 May 15 Aug

2,848 134 Feb 734 June
35 95 Dec105 July

10,144 8.15 Mar 23.25 July
100 354 Dec1334 July
10 34 Mar 754 July
157 36 Jan 50 Dec

1,521 1034 Apr 2134 July
131 1034 Mar 21 July
30 35 Jan 65 Sept
75 2 Nov17 July
26 5 Apr 23 June
630 234 Mar 1134 June
13 3 Dec 3 Dec

360 5 Mar 1751 July
60 65 Apr 107 July
10 70 Apr 125 July
45 5 May 12 Aug
62' 51 Dec 254 June
115 51 Dec 3% July
225 40 Apr 70 July
150 8 Apr 1634 July
40 55 Dec 60 Dec
75 8 Apr 26 July
70 7 Mar 19 Dec
110 6 Mar 52 July

6,095 1 Jan 1934 July
295 1434 Feb 33 July
55 25 Mar 34 July
30 1 June 6 Sept
15 1 Mar 12 June
5 35 May 72 Nov

100 51 Dec254 Sept
185 254 May 731 July

5,766 24 Mar 66 July
3,174 951 Mar 18 July

30 4 Feb18 July
10 45 Nov70 July
45 1654 Mar 5954 Sept
20 67 May 9034 Oct

169
57
82
83
32
43
39

12
10
4
4

120 Apr
124 Apr
123 Apr
151 Apr
228 Apr
12334 Apr
152 Apr

120 May
75 IYee
12 Dec
165 May

175
175
185
220
285
183
215

July
July
July
July
July
July
July

167 July
102 Jan
18 Jan
212 Jan

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Dec. 2 to Dec. 8, 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
Biltmore Hats corn •
Brewing Corp corn 

Preferred
Bruck Silk 
Canada Bud Brew corn...
Canada Malting corn 
Canada % inegars corn_ _ _
Canadian Wineries 
Can Wire Bound Boxes A. •
Consolidated Press A 
Cosgrave Expt Brewery_10
Distillers Seagrams •
Dominion Bridge 
Dom Motors of Canada. 10
Dom Tar & Chemical corn•
Duff erin P & Cr Stone com•

l'referred 100
English Nice of Can B_ •
Goodyear 'I' & Rub corn •

 •

351

16%

854
2754
21%
7
15
7
5
22
20
1

351 4
8 8
5 7
14 1754
1754 17%
7% 9
2734 2851
21 22

754
1254 15
7 7
454 6
21% 2354
20 2154
1 154
24 251
3 3
16 16
2 2
90 90

145
10

8,478
7,685

50
5.012
930
195

1,651
230
10

905
17,307

450
1,430

10
25
25
15
5

3
334
3'
34

1751
5%
13%
1334
134
334
3

4
14%
1
1
1
5

.10

Feb
June
Jan
Mar
Dec
Apr
Mar
June
Jan
Mar
Apr
Jan
Feb
Feb
Dec
Dec
Jan
Jan
Dec
Mar

7 July
9% June
055 July
19 July
1751 Dec
18 July
40 July
26 July
051 July
15 Jan
12 June
2 July
5134 July
33 July
5 July
634 July
5 Aug
30 Oct
10 July
11454 July

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ilamilton Bridge com__ •
Honey Dew corn •
Preferred •

Imperial Tobacco ord. _ _ _5
Montreal LII & P Cons..
National Steel Car Corp..'
Ontario SlIkn it coin 
Power Corp of Can com *
Rogers Majestic •
Service Stations corn A__ •
Shawinigan W & Pow_ _  •
Stop & Shop corn •
Tamblyns Ltd G pref _ _100
Toronto Elevators cony_ _ _*

Preferred 100
United Fuel Invest pre 100

.134
34

33
11%

5

16%

21
85

5% 534
51 51
7% 751
1031 10%
33 33
1034 11%
5 5

5
90 90
21 21
$5 85
834 834

7 8%
44 5
5% 6%
1654 1654
5

40
85
30
30
10

210
5
16

810
120
65
7
5
20
20
10

234 Apr
51 Mar
5 Sept
7 Feb

2654 Apr
534 Mar
4 June
6 Jan
34 Mar
2 Apr
934 Feb
5 Dec
79 Aug
12% Feb
85 Dec
4% May

Oils-
British American Oil • 1334 13% 14 1,602 754
Crown Dominion 011 •   2% 23.4 50 1%
Imperial 011 Ltd • 14 1334 14 4,534 7%
International Petroleum_ _• 2034 2034 2154 2,420 1054
MpcCreofleIird 

100   70 72 
ontenac Oil com• 10% 10% 11% 220 7%

Preferred 100 5454
North Star 011 corn 

Preferred 
5 1.05 1.00 1.25 450 4

Prairie Cities 011 A 
5 2.50 2.20 2.50 480 1%
• 2 2 2 20

Supertest Petroleum ord *  1636 17 75

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Dec. 2 to Dec. 8, both
inclusive, compiled from official sales lists:

11%

Jan
Aug
Apr
Mar
Mar
Apr
Apr
Apr
Apr
Mar

11% July
334 July
17 July
1154 Sept
42% July
1854 July
9 July
1554 July
5 Dec
11 July
2154 July
1054 July
100 June
27 May
96 Sept
1754 June

16 July
6% July
16 July
22% Nov
15 July
80 June
5 July
454 July
334 June
224 July

Stocks- Par

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High

sates
for
Week.
Shares

Range Since Jan. 1.

Low. High.

BellTel Cool Pa pref _ _100 111 10954 111 150 106% Mar 116 Sept
Budd (E G) Mfg Co * 5% 451, 534 400 74 Mar 9% July
Fire Association 10  32 3234 75 18 May 38 July
Horn & Hard (Phila) com •  73 73 10 69 Oct 99 Jan
Horn & Hard (N Y) corn..  1731 17% 1751 100 16 Oct 2534 June
Insurance Co of N A....10  3951 403-4 200 25 Mar 4554 July
Lehigh Coal & Navigation • 551 534 6 200 534 Mar 1314 July
Lehigh Valley 50  15 15% 500 854 Feb 27% July
Mitten Bank Sec Corp__25  51 % 100 4 Feb 1% July

Preferred 25  134 13i 400 34 Feb 2% July
Pennroad Corp v t c • 254 234 2% 40,938 15-4 Mar 6% July
Pennsylvania RR 50 29% 2736 3034 5,100 13% Jan 42 July
Penne Salt Mfg 50 5431 55 125 2534 Mar 55 De(
Phila Flee of Pa 35 pref_ _ _• 9234 92 92% 90 89 Sept 10334 Jar
Phila Elec Pow pret 25  303/4 31 600 2834 Apr 33 Jar
Phila Rapid Transit__ _50  2% 254 100 134 Mar 6 July
7% preferred 50 436 436 434 50 3 Feb 9% July

Scott Paper 7c,-; pref _ _ _100  10551 10534 7 9934 Jan 10536 Oct
Tacony-Palmyra Bridge_ •  20 20 5 1854 June 3054 Jar
Tonopah-Belmont Devel_l 31s 3, 31 2,000 5rs Jan 4 Ocl
Tonopah Mining 1 54 54 51 800 51 Jan 13-4 Sepi
Union Traction 50 5% 551 554 900 3% Mar 12% Jar
United Gas 'rapt corn_ _ . _• 14% 1451 1534 9,000 14 Mar 24% July

Preferred • 8454 8334 8434 70 8351 Dec 9934 Jar
Victory Insurance Co_ __10  454 554 400 354 Feb 6% July

Bonds.
Farr A, Pennies tr ells 4s 45 151/ 17 010011015 Anr 2354 Jun,

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Dec. 2 to Dec. 8, 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.

Allen Industries corn • 31% 33i 45 1 Jan 6 June
Preferred • 20 20 25 6 Jan 20 Dec

City Ice & Fuel  • •  16 1654 157 934 Apr 25 July
Cleve Elec 111 6% Pfd- -100  103 10334 94 9536 Mar 110 Jan
Cleve Ry Cts Dep 100 3736 3734 38 129 29 Apr 4954 July
Cleve Un Stockyds com--• 9 9 9 100 734 Sept 12 July
Cleve Worsted Mills com_•  10 10 25 4 Jan 15 June
Corr MeKin St' vtg corn_ _1  11 11 120 351 Jan 24 July

Non-vtg com MO 11 11 14 254 Feb 25 July
Cliffs Corp v t c •  6 7 48 33.4 Feb 19 July
Dow Chemical com •  72 7334 180 30 Jan 78 July
Faultless Rubber com____• 25 25 25 116 17% Jan 25 July
Ferry Cap & Set Screw. •  1 1 50 1 Dec 5 June
Firestone T & R 6% Pfd 100  69 69 17 4751 Apr 74% June
Foote-Burt, corn •  5 634 72 5 Dec 9 Jail
Geometric Stamping 1 1 50 31 Oct 4 July
Greif Bros Cooperage CIA • 2054 2034 2034 232 8 Mar 25 Aug
Higbee 1st pref 100  4 454 76 154 May 75.4 Aug
Lamson Sessions •  4 4 100 1% Feb 634 July
Mohawk Rubber com_ _ _ _ • 254 2 254 430 1 Mar 7% July
National Acme coin 10  5 5 25 2 Apr 7% July
National Carbon prof. _100  134 135 60 110 Mar 136 Sepl
National Refining corn_ _25 534 554 534 125 3 Apr 9 July

Preferred 100  45 45 32 30 May 58 July
National Tile corn • I% 2 100 1 Jan 454 Jun(
Ohio Brass II • 10% 103.4 10% 92 534 Jan 20 July
Patterson Sargent   12 12 30 954 Jan 20 May
Richman Bros com • 44% 43 44% 717 2234 Apr 53 July
Robbins & Myers vtc sr 1_ •  2 3.1 Sept3.4 Sep

Preferred 25 2
% 

2
31

228 1 Jan 24 Oe
Selberling Rubber corn. ..5 3 3 3 65 I Mar 7 Jun,
Selby Shoe corn   19 19 50 10 Jan 2054 Jun,
Sherwin-Williams com__25 4354 44% 668 1334 Feb 443-4 De
AA preferred 100  9734 97% 47 70 Mar 99 No'

Trumbull-Cliffs Fur pf _100  68 68 110 60 Jan 75 AU
Weinberger Drug •  73-4 734 100 7 Feb9 Jun
West Res Inv Corp 67
Pr prof 100  25 25 45 3 Feb25 Jul,

Youngstown S & T p111_100 3354 33 35 140 1734 Feb53 June

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Dec. 2 to Dec. 8, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Aluminum Industries__ •
Amer Laundry Mach_ _20
Amer Rolling Mill corn. .25
Baldwin corn 20
Carey (Philip) corn. ...i00
Champ Coated 1st pret_100
Cin Gas & Elec pref___100
Cincinnati Street _50
CM & Sub Bell Tel 11)

11;4

66
5
64

8% 834
1151 11%
1854 19
1 134
49% 50
81 81
64 66
434 5

9.5
787
65
310
30
1

174
54e
29.1

3 Mar
654 Mar
6% Feb
1 Aug
25 Apr
70 Apr
62 Sept
4 Nov
57;4 May

10 June
19 July'
3034 July
2 May
60 Aug
83 July
93 Jun
9 May
75,4 July63 64
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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.

Cin Union Stock Yards- •  20 20 155 1634 Sept 24 July
Cohen (Dan) Co 11 11 11 50 614 Apr 1134 June
Crosley Radio, A • 8% 831 82 211 Feb 15 June
Eagle-Picher Lead 20 5% 534 100 2% Feb 834 July
Formica Insulation •  10 1014 15 5 Jan 2174 June
Goldsmith Sons Co • 3 3 200 3 Jan 5 May
Gruen Watch pret 100 6% 7 60 5 Apr 15 June
Hobart Manufacturing_ "  18 18 10 10 Feb 27 June
Kroger corn •  2414 24% 32 15% Feb 35 July
Lazarus pref 100  9714 9714 30 85 Apr 9734 Oct
Little Miami guar 50  75 75 17 72 Feb 7514 Sept
Meteor Motor • 314 334 334 10 3% Oct 9 June
Procter & Gamble new_ 40% 42% 327 1934 Mar 4611 July •  
5% preferred 100  10934 109% 10 9714 May 10914 Dee

Pure 011 6% pref 100  46 46 18 20 Apr 56% Sept
Randall, A •  934 9% 50 4 Feb 12% July
Rapid Electrotype 
Richardson corn 

  15 15
8% 814

105
10

13 May
4 Jan

1834 June
13% July

U S Playing Card 10 17 1514 17% 1,935 9 Mar 27% June
US Print & Lith com_-_-• 2% 214 234 173 1 Apr 614 July
Waco Aircraft •  11 11 15 211 Jan 14% Nov
Whitaker Paper pref_ _ _100  50 50 5 50 May 50 May

* No par value.

Baltimore Stock Exchange.-See page 4149
Pittsburgh Stock Exchange.-See page 4149.

St. Louis Stock Exchange transactionsIDec. 2..to Dec. 8,
both inclusive, compiled from official sales', lists:

Stocks- '

rstaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

ballS
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Amer Credit Indemnity_10  
Brown Shoe corn •
Burkart Mfg. pref *  
Coca-Cola Bottling com_ _1
Como Mills common_ •  
Columbia Brewing com5
Ely & Walk D Gds com_25
2d preferred 100  

k'ulton Iron Works com__•
Preferred 100

Hanilltn-Brwn Shoe com 25 
International Shoe com•
Laclede Steel common__20 
McQuay-Norris corn • 
Mo Portland Cem com_ _25
National Candy common_ •
Rice-Stix Dry Gds com_.

let preferred 100  
Scullin Steel preferred _ _ _ •
Securities Invest pref__100  
Southwtn Bell Tel pref_100  
Stix Baer & Fuller cora___•
Wagner Electric com___ _15

Preferred 100

Bonds-

51

1034

315
14

25c
250

4634

8
1534
815

1

834
1034
9534

8 8
50 51
10 10
1014 1034
12 12
334 314
14 14
70 70
250 250
250 250
314 334

4531 47
15 15
40 40
734 8
1534 1534
714 834
95 95
1 1

100 100
11734 11734
834 834
1034 12
95 9534

RA 20

9
285
10
100
15
35
203
15
100
100
175
336
5
10
225
81
390
7

100
6
11
16

995
45

11 AAA

5 May
29 Apr
4 Mar
614 May
811 Mar
334 Dec
6 Mar
55 May
250 Dec
250 Dec
214 Feb
27 May
9 Jan
2436 Mar
434 Feb
514 Mar
3 Feb
70 Feb
1 Dec

100 Dec
10914 Apr
511 Feb
434 Apr
75 Mar

RA Tan

934 July
5334 July
10 Dec
1234 June
13 July
514 Sept
18 June
75 Nov
50 Sept
250 Dec
5 July
55 July
20 July
4434 July
1334 June
22 July
10 June
95 Dec
414 June

100 Deo
118 Sept
1234 June
1234 July
9534 Dec

nn Tire

* Nosar value.

San Francisco Stock Exchange transactions Dec. 2 to
Dec. 8, 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.

Anglo Calif Natl Bk 018 F  81.1 9 405 834 May 20 Jan
Assoc Ins Fund Inc 1 1 550 34 Apr 334 July
Atlas Imp Diesel Eng A. 3 3 3 100 2 Feb 734 July
Bank of California N A_  121 126 47 101 Feb 160 July
Bond & Share Co Ltd__ 4% 4% 185 114 Feb 636 July
Byron Jackson Co   4 4 749 1 Mar 694 July
Calarnba Sugar corn 21% 2034 2134 745 8 Mar 24% Oct
California Copper /4 Si 100 14 • Jan 1 July
Calif Cotton Mills corn 5 5 250 11 Jan 16 July
Calif-Ore Pow 7% pret 35 35 5 30 Nov 85 Jan
California Packing Corp_ _ _ 22 2011 22% 5,855 8% Mar 34% July
Calif West Sts Life Ins cap  1534 16'% 107 13 Apr 3136 Jan
Caterpillar Tractor 24% 23% 25% 7,050 511 Feb 29% July
Clorox Chemical Co 191,4 19% 255 13 May 2134 June
Coast Cos G&E 6% 1st pref  63 63 10 57 May 79 Jan
Crown Zellerbach v t c_ _ 4 4% 4,32 1 Feb 81,1 July

Preferred A 
Preferred B 3334

3034 34
30% 3314

20
160

7% Mar
7 Mar

43% July
43 July

Fireman's Fund Insurance_ 48 45 48 13 34% Mar 61 July
First Natl Corp of Portland 15 15 15 2 10% Apr 16 July
Food Mach Corp corn 12 12 12% 335 5% Jan 16% July
Foster & Kleiser corn 
Galiand Mere Laundry__ 33%

  2% 211
33% 3511

250
18

1 Feb
2614 Mar

4 July
3634 Sept

Haiku Pine Co. Ltd corn__ 34 34 3i 50 % Mar 3% June
Hawaiian C & S Ltd   45 45 41 2714 Jan 4911 Sept
Home F & M Ins Co 25 25 18 Apr 30% July
Honolulu MCorp Ltd_   1434 1411 48 8% Feb 16% July
Hunt Bros A corn 4% 414 4% 21 2 Feb 10% May
Jantzen Knitting Mills 534 5% 200 2 Apr 7% June
Langendorf United Bak A_ 13% 1334 1 15' 1134 Feb 14% July
Leslie Calif Salt Co 22 24 59 11% Feb 27 July
Los Aug G & E Corp pref_  78 79 110 78 Nov 9811 Jan_
Magnavox Co Ltd 34 % 3-6 3,225 34 Mar 1 June
Magnin & Co (I) 6% pref_  66 66 100 60 Feb 80 Aug
Marchant Cal Mach corn  1 1% 840 34 Feb 214 June
Mere Amer RIty 6% pref_ _
Natomas Co 

------
60%

76 77
60 6234

1
835

60 Jan
15 Feb

77 Nov
78% Oct

North Amer Oil Cons 834 8% 440 3% Apr 914 Oct
Occidental Insur Co   13 13 8 831 May 20 July
Oliver United Filters A. 534 514 534 200 3% Jan 1134 July
Pacific G & E corn 16% 1614 17% 4,820 16% Nov 32 July
6% 1st preferred 19% 19% 20 3,85 19% Nov 25% Jan
574% preferred 17% 17% 17% 828 17% Nov 23% Jan

Pacific Lighting Corp corn. 22% 2214 23% 1,86 22% Nov 43 Jan
6% preferred 73% 7234 74% 222 70% Nov 9314 Jan

Pac Pub Serv non-vot corn  54 11 300 % Mar 2% June
Non-voting preferred_ _  21,4 2% 1,50 2 Apr 6 Juno

Pacific Tel & Tel corn 74 77 330 57 Apr 94% July
6% Preferred 103 100% 103 16 9914 Apr 111 July

Parafine cos cum 26 26 27 1,17 834 Feb 29 July
Ry Equip & Rlty 1st Prof    6 ' 6 2 3% Apr 614 July
Roos Bros corn 514 534 10 2 Jan 634 June
Schlesinger & sons (BF)com  34 34 10 % Jan 11% June

Preferred 3 3 10 2% June 5 July
Shell Union Oil corn 8% 814 1,02 4 Feb 11% July
Socony Vacuum Corp 16% 16% 39 6% Feb 17 Nov
Southern Pacific Co 
Sou Pao Golden Gate A 

1934
6

19% 20%
534 6

4,74
33

1131 Feb
4% Jan

38% July
81.1 July

Standard 011 Co of Calif.. 41% 41% 42% 5,03 20 Feb 44% Nov
Tide Water Assoc Oil com_ 10 10 1014 31 33,4 Feb 11% Sept
6% preferred 62% 6234 64 65 24 Apr 65 Nov

Transamerica Corp 614 634 6% 2,87 4% Ma 9% July
United Air 3331 3311 35 1,98 17 Feb 46 July
Union 011 Co of Calif 19% 20% 1,85 934 Fe 23% July
Union Sugar Co corn   4 4 30 111 Ma 7% July

Prtday
Last
Sale

Week-s Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.
Low. High.Stocks (Concluded) Par Price. Low. High. Shares.

United Aircraft Warts_ 12 12 100 12 Dec 12 Dec_ _
Wells-Fargo Bank & Un Tel -187-- 179 187 361 165 Apr 220 July
Western Pipe & Steel Co
Yellow Check Cab Co A__

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

11 1111
2% 2%

400
105

514 Feb
2% July

17 July
231 July

San Francisco Curb Exchange.-Record of transac-
tions at San Francisco Curb Exchange, Dec. 2 to Dec. 8,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Treadwell 25  
Amer Tel dr Tel  100
Amer Toll Br Del 1
Anglo Nat Corp •
Argonaut Mining 6  
Aviation Corp (Del) 5  
Cali-Ore Pow 6% pref .100  
6% 1927 100  

Calit-Pac Trading • 
Preferred •  

Chrysler Corp 5
Cities Service •
Claude Neon Elec •
Containers Scour • 
Crown Whilst pref •  
2d preferred • 

Ewa Plantation 20 
General Motors 10
GladdIng McBean * 
Idaho-Maryland 1
Italo Petroleum •

Preferred •
Kleiber Motors 10  
Libby McNeill 10  
Lincoln Petroleum 1  
Marine Bancorp * 
M J & M &NI Cons 011___1  
Nat Auto Fibres A •  

Preferred •  
Occidental Petroleum_ _ _ _1
Pacific Eastern Corp 1
Pacific Western Oil • 
Republic PetroletIm_ 10  
Schumacher Wallboard_ _ _•
Shasta Water corn •
So Calif Edison 25
534% preferred 25
6% preferred 25

So Calif Gas 614% pref . _ •
So Pac G G pref 100  
Super Port Dem A *
US Petroleum 1 
II S Steel 100  
Walluku Sugar 20 
West Coast Life I

Informal Session Sales.
Psramount-Publit old _ _..  

11834
25c
3.05

5034
1%
60

333-4

3.3
12c
51c

51c
13-4

1.25
17
1534
1614
1794
80

183-4

80e

50o 50c
117 11934
250 27c
3.05 3.60
4 4
7 73.4
25 25
25 25
160 16c
3.25 3.50
483-6 5114
111 2
60 65
3130 36c
4411 45
20 20
4811 51
3234 3411
5 5
3 3.25
120 15c
500 5Ic
20o 220
334 334

36c 38c
9 9
4c 40
3.50 3.50
50 50
51c 54c
134 134
8 834
4.10 4.35
1.25 1.25
1534 17
1511 1634
16 1634
1734 1734
80 80
41 41
1714 1834
290 290
4434 4434
19 19
750 800

134 134

300
296
600
677
100
20
20
5

1,600
160
630

1,214
500
400
60
15

140
2,590

13
815
400

1,800
500
125
500
50

1,000
110
20

4,500
1,950
200
131
200
525
245
213
192
10
20
300
400
5
50
800

50  

50c Nov
8634 Apr
210 Feb
3 Apr
1.75 Sept
534 Feb
25 Dec
25 Nov
100 Mar
1.75 Apr
3634 Oct
111 Dec

30 Apr
20c Jan
1414 Apr
20 June
263-4 Feb
10 Mar
5 Apr
1.75 Mar
60 May
34c Apr
20c Dec
234 Oct

200 Nov
811 Feb
20 Feb

50c Apr
15 Feb
37c Apr
13-4 Oct
3 Feb
1.20 Apr
250 Apr
814 Jan
1434 Nov
1534 Nov
1634 Nov
7434 June
383-4 Feb
13 Apr
290 Dec
2494 Feb
1634 Jan
750 Dec

2.65 June
13414 July
48e June
974 June
5 Sept
16 July
63 Jan
66 Jan
300 July
4 Oct
5134 Dec
6 May
2 Jan
360 Dec
6214 July
3534 July
52 Sept
3534 Sept
123-4 July
4.50 Aug
400 June
1.10 June
600 May
836 June
38c Dec
15 July
7c June
9 July
5 Sept
900 June
5 June
93-6 Sept
534 Oct
1.30 Nov
173-4 July
2734 July
2234 Jan
2434 Jan
9334 Jan
60 June
26 Jan
650 May
68 June
19 Dec
1.65 Jan

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Dec. 2 to Dec. 8,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Barnsdall Corp corn 5 
I3oLsa Chic's Oil A 10  
Byron Jackson •  
Central Invest Corp__100
Chrysler Corp 5
Citizens Natl Bank 20
Claude Neon Elec Prods•  
Consolidated 011 Corp_ • 
Dougals Aircraft Co Inc •  
Emsco Der & Equip Co_ • 
Farmers & Mer Nat Bk_100 
GoodyearT&R(Cal) pt 100 
Goody 'rT&R(Akron)com *

Preferred *  
Hancock Oil corn A • 
Los Angeles Gas & El pf 100 
Los Angeles Invest Co_ __10  
Lockheed Aircraft Corp_ _1
Mortgage Guarantee Co100 
Pac Amer Fire Ins Co_ __10  
Pao Finance Corp com__10  
Pac Gas & Flee com 25 
Pacific Lighting corn •
6% preferred *  

Pac Mutual Life Insur_10 
Pac Western 011 Corp_ __ _•
Seab'd Dairy Cred corn. _.•
Sec First Nat Bk of L A.25
Shell Union 011 Corp corn •  
Signal Oil& Gas A •  
Socony Vacuum Corp_..25
So Calif Edison Ltd com_25

Original preferred_ __25 
7% wet A 25  
6% prof 13 25
514% prof C 25

So Calif Gas 6% pref.__ _25
Southern Pacific Co_ .100  
Standard 011 ot Calif *
Title Ins & Trust Co_ __25  
Transamerica Corp •
Union Oil of Calif 25

2
4974
21

3634

134

2214

83-4
16
25

16
1514

1734
BM
2034

413-4

634
197-4

994 934
334 334
374 334
2 2
4834 5134
21 22
714 794
11 11%
1534 153-6
294 294

275 275
61 61
3634 3834
6074 6074
634 614
7711 8074
134 111
134 194
3 3
5 5
8 814
163.4 163.4
2234 2334
7234 7214
22 2234
814 834
16 1674
25 2514
834 836
294 214
16 1614
1534 1634
303-4 31
2034 2034
1734 1731
169-4 1634
2034 2034
1934 2031
4134 4234
21 22
634 614
1934 2034

100
300
500
543

1,100
150
200
400
500
200
4
20
200
20
200
256

1,700
200
3

100
800
100
800
15
500
900

3,100
2,050
100
100

3,100
2,300
1,211
100

2,500
1,700
200
800

2,400
220

6,000
2,600

37-4 Mar
134 Jan
1 Feb
1 Oct
934 Mar
21 Dec
6 Jan
534 Jan

1134 Jan
234 Apr

265 Feb
22 Mar
2534 Oct
5334 Nov
394 Feb
76 Nov
1 Jan
194 Nov
3 Dec
434 Aug
4 Mar
1611 Nov
2234 Deo
72 Nov
19 Mar
234 Mar
1234 Nov
25 Nov
494 Mar
174 Mar

1234 Nov
143-4 Nov
29 Nov
2034 Nov
1611 Nov
1534 Nov
2034 Nov
1114 Feb
20 Feb
20 Apr
434 Apr
936 Feb

11 Sept
514 July
634 July
6 July

517-4 Sept
38 Jan
1314 July
1534 July
18 July
634 July

310 June
72 July
4234 July
68 July
1214 July
98 Jan
536 June
134 Nov
23 June
514 June
11 July
3034 July
43 Jan
923-4 Feb
3034 July
934 Sept
1634 Nov
4536 Jan
1134 July
6 July
1674 Nov
2736 Jan
4014 Jan
27% Feb
2434 Jan
223-4 Jan
2434 Feb
383-6 July
4434 Nov
31 July
934 July
23 July

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Dec. 2 to Dec. 8,
both inclusive, compiled from official sales lists:

Stocks- Pa

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Power 
Aetna Brew 1
Allied Brew 1
American Republics •
Andes Petroleum 1
Angostura WuPPermalm-1
Arizona Comstock 1
Dancamerica Blair 1
Barry Hollinger  1

1%
134
2%
2%
70

350
5

1
1%
294

70
3
350
4%
12o

1%
1%
314
2%
70
3
500
6%
120

500
400
500
600

1,500
300

4,000
1,000
1,500

34 Oct
1 Oct
2% Dec
114 June
Sc Jan
214 Oct
250 Nov
1% July
60 July

3 July
3 June
1111 July
314, June
320 Jun
314 Nov
3% Nov
614 Nov
17o Feb
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Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

dales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par

Friday
Last
Sale
Prize.

Week's Range
of Prices.

Low. _ High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High. L1110. High.

Betz & Son '  1
Brewers & Distillers v t c_*
Bulolo Gold (Did Del)___5
Cache La Poudre w L__20  
Carnegie Metals 1
Como Mines 1  
Croft Brew 1
Davison Chemical •
Distilled Liquors 5
Eagle Bird Mine 1  
Eitingon Schild w I *  
Elizabeth Brew 1
Fade Radio 1  
Flock Brew 2  
Frank Fehr pref 1  
Fuhrmann & Schmidt_ __1  
General Electronics 1  
Golden Cycle 10  
Hamilton Mfg A 10  
Harvard Brew 1
Hendrick Ranch •  
Huron Holding 1  

Certificates of deposit__1
Indian Motor •  
Ironrite Ironer •

331
254
2151

1.23

134
37c
14

156

256

200

54

356 356
256 256
2154 235%
203% 2034
1.10 1.25
23c 27c
156 154

26c 50c
1254 14

1.35 1.40
8 8
154 154
54 1

1 1
54 u
56 54

256 251
193% 20
6 6
2 3
% %

250 25c
20c 250
34 354
20c 54

1,900
16,100
1,150

50
300

11,000
4,600
1,500
1,000
200
100

5,400
3,200
800
100
200
800
300
100

11,200
100
100
300
200

3,500

3 Nov
14 July
15 Aug
203% Dec
1.00 Oct

813 May
1 July
150 May
1136 Nov
1.00 Nov
8 Dec
1 Nov
54 Dec

1 Nov
55 Dec
56 Dec

256 Nov
856 Mar
6 Nov
2 Nov
54 June

250 Nov
13c Apr
24 July
20c Dec

356 Dec
354 July
25 Nov
2134 Nov

1.74 Nov
27c Dec
24 July
254 June
1856 Oct
356 July
856 Nov
45% June
33% May
55,1 June
31 Dec

356 July
4 May
2056 Nov
13 July
3 Dec
14 Nov
35c Oct

i he June
431 Oct
% Oct

Jetter Brew 1  
Kildun Mining 1
Kuebler Brew 1  
Lock Nut 1  
Afacassa Mines 1  
Mathieson Alkali its w L_
Newton Steel •
Paramount Publitt 10
Paterson Brew 1  
Petroleum Conversion_ __1
Railways Corp new 1
Rayon Industries A 1
Richfield Oil *
Rossville Union Dist1.5.50
Rustless Iron • 
Simon Brew 1 
Standard Steel •
Squibb Pattison br pref 1  
Sylvanite Gold 1 
Texas Gulf Producing_ __ _*
Van Sweringen • 
Willys-Overiand 5

Preferred 100  

234

256
64
134

56
33-4
656
28c
184

12

5

120

4 14
24 3
234 25%
13( 114

780 78c
256 3
44 7
134 154
1 1
54 35

334 356
6% 656
27e 47c
184 194
256 3
13-4 134

12 12
34 334

1.18 1.18
454 556
16c 16c
10c 15e
14 14

300
500
700
loo
500

4,300
2,300
5,600
200

1,200
5,000
7,800
1,500
750
700

1,500
100
100
200

1,600
100

6.100
100

56 Dec
1 Mar
2% Nov
1 Oct
190 Jan
256 Dec
2 May
120 Mar
1 Nov

380 Apr
54' Apr

436 July
27c Nov
1 Jan
156 Nov
1 Nov

12 Dec
34 Dec
950 July
356 Jan
120 Jan
60 Mar
56 Aug

334 July
5 July
351 Aug
156 June

1.30 Oct
3 Dec
103% July
2% July
5 June
13% Feb
5 Oct
635 Sept
1 June
32 July
33% July
134 Oct

15 Oct
64 Oct

1.50 Nov
656 Nov
14 July
% June
5 May

* No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (Dec. 2 1933) and ending the present Friday, (Dec. 8, 1933). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

Week Ended Dec. 8.

Stocks- Par

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan 1.

Low. High. Low. High.

Indus. & Miscellaneous.
Aero Supply class A • 

Class B *
Ainsworth Mfg com 10  
Air Investors corn v t c_ •  

Warrants 
Alabama Great Southern 50
Allied Mills !no •
Aluminum Co common.. •
6% preference Ha 

Aluminum Goods Mfg_ • 
Aluminum Ltd corn •  
Amer Bakeries cl A • 
American Beverage new_ _1
American Book Co__100
Amer Capital-
Common class B •  
$3 preferred *  

American Corp coin •
Amer Cyanamid Class B •
Amer Dept Stores *  
Amer Equities corn 1  
Amer Founders Corp- --1

1st 7% pref series 13...50  
Amer Investors corn 1
Amer Laundry Mach_ _20 
Amer Pneumatic ServIce_•
Anchor Post Fence •
Arcturus Radio Tube1
Armstrong Cork oorn •
Art Metal Works com _ _  5
Associated Elea Industries-
Amer dep rots £1  

Atlantic Coast Fisheries_*
MIMI Corp corn •
$3 preference A • 
Warrants 

Auto-Voting Mach *
Axton Fisher Tobacco A 10 
Baumann 7% 1st pref . _100  
Benson & Hedges •  
13Ickfords Inc *  
Blue Ridge Corp-
Common 1
6% opt cony pref •  

Botany Cons Sillis *  
Brill° Mfg •  
British Amer Tobacco Ltd
Amer. dep rots for bearer_
Amer dep rcts for regis__

British Celanese Ltd-
Am dep rots reg ohs 

Brown Forman Distillery_.
Butler Brothers 10
Can Indust Alcohol A___'

Class 13 non-voting_ •  
Carnation Co •  
Carrier Corp •
Celluloid Corp corn 15

1st preferred *
S7 div preferred 2  

Centrifugal Plpe Corp_ __ . •
Chicago Corp common_ _1  
Childs Co pref 100
Cities BaYVI04) Common-- •

Preferred  •
Preferred B •  

City & Suburban Home_10  
Claude Neon Lights 1
Cleveland Tractor •  
Com po Shoo Mach ctfs___1
Consolidated 

Aircraft_- 
•  

Consol Auto Merch v t 0..*  
Consol Retail Stores *
8% pret w w 100 

Conaol Theatres v t o- •  
Cooper-Bessemer-
$3 cony pref A w w__._'

Cord Corp 8
Carroon & Reynolds-
$6 preferred series A_ • 

Courtaulds Ltd-
Amer deposit rots ord__

Crane Co common 25 
Crocker Wheeler Ella....'
Crown Cork Internal A.....
Crown Zellerbach Corp--
$6 cony pref A • 

Davenport Hosiery Mills_*  

Detroit Aircraft Corp-- •  
Distaphone Corp com •  
Distillers Co Ltd £1
Distillers Corp SaagraM8-.
Dow Chemical •
Driver-Harris com 10 
7% preferred 100

156

40
856
80

134
41

'Is
13

5.6

234

334
134
56

1556
154

3
1131

456
331

13-4

29
2874

394
1556
456
1556

634
17
824

4%

133%
134

1155

55

1151

14

16
75%

------

556
654

21
22
73

48

7 7
1 234
731 731
2 24
% 34

37 4131
8 84
74 8256
67 70
956 93%
32 33
534 535
134 134

41 41

56 1
133% 1551

'ii 55
1231 1356

54 54
135 13%
56 54

83% 834
255 23%
1156 1154
24 356
134 1%
56 55

15 163%
155 135

456 434
3 356
11 1231
3656 37
454 54
3 34
63 64
19 19
2 2
54 54

156 154
31 32
% 54

556 65-4

2854 29
2856 283%

356 33%
153% 17
434 44
1536 1751
145% 16
14 144
5 651
17 1734
82 8234
45 453.4
374 434
2 2
9 1334
151 2

1156 1254
1 156
3 3
55 55

351 351
11 1151
8% 834
he he
1 131
1234 123%

51 56

16 16
731 74

104 103-4

1051 1034
551 634
456 53%
651 634

3234 3256
1136 1156

51 he
9 9
2056 21
2156 233,4
72 7374
1154 16
48 48

100
11,400

100
4,000
200
450

2,000
7,250
300
200
700
200
700
10

7,000
500
400

8,900
400
400

1,600
25
100
200

18,200
4,400
400

3,100
600

400
700

23,900
200

3,600
1,500
300
75
100
100

3,600
1.100
500
600

4,300
200

1,700
11,400

200
6,600
300
300

1,100
400
15()
150

1,900
100
180

20,100
1,200
200
100
300
200
400
900
100
525
100
400

100
1,700

500

500
200

1,100
2.000

100
100
500
50

5,400
25,700
2,100
700
40

5 Oct
36 Feb

13% Feb
2 Dec
55 Jan
8 Jan
3 Apr
373% Feb
37 Mar
756 Apr
134 Mar
236 May
156 Nov
34 Mar

he Jan
43% Jan
he Dec
34 Feb
56 Jan

154 Nov
% Apr
8 Apr
2 Apr
64 Feb
1 June
51 Fen
4 Feb
43% mar
56 Mar

251 Apr
1 Jan
574 Apr
33 Mar
235 Feb
14 June

2556 Feb
11 June
14 Oct
4 May

134 Nov
2134 Mar

56 Dec
54 Oct

16 Nov
1634 Jan

1 Apr
1556 Dec
15% Feb
254 May
74 July
54 Mar
4 Feb
2 Apr
20 Jan
20 May
251 Jan
4 Mar

556 Nov
156 Nov

103% Mar
1 Apr
3 Dec
% Apr
151 Apr
1054 Oct
1 Mar
he Jan
he Jan

1251 Sept
4 July

456 Mar
454 Feb

6 Mar

456 Mar
451 Mar
231 Feb
234 Jan

10 Apr
6 Apr
56 Jan
5 May
1754 July
15 July
30 Mar
354 Feb
48 Dec

10 June
44 June
103% June
251 Nov

.1 June
55 July
154 Aug
9554 June
7756 July
16 June
533% June
554 Dec
156 Nov
55 July

156 June
163% July

51 June
153% June
13% June
451 June
24 June
2054 June
6 June

183,4 June
3 July
3 Sept
256 July
24 July
431 May

554 July
4 July
18% June
4331 May
10 June
356 June
65 June
19 Oct
5 May
734 June

456 June
3756 June
1% July
1131 Apr

30% Nov
304 Nov

456 June
17 Dec
654 June
383% Jul)
34 July
18 May
17 July
2674 Oct
90 Oct
5854 Oct
43% July
44 July
30 July
64 May
30 May
34 June
6 June
2 June
6 July
1356 Oct
12 July

54 June
256 June
14 Sept
254 June

2254 July
153% July

20 July

1156 Nov
1131 July
11 July
93-4 July

3551 July
1274 Sept
"is Dec

12 June
22% Nov
4934 July
78 July
2635 July
67 June

Dubller Condenser com....1
Duval Texas Sulphur___*
Easy Wash Mach it •
Edison Bros Stores *  
Educational Pict8%pfd 100  
Eisler Electric Corp •  
Elea Power Assoo com _ _1

Class A 1
Electric Shareholding-
Common •

Elgin Nat Watch 15  
Equity Coop com 10c
Ex-Cell-0 Air craft& Tool *
Fairchild Aviation 1
Fajardo Sugar 100  
Falstaff Brewing 1
Fansteel Prod Inc •  
Fidello Brewery 1
Film Inspection Mach_ •  
Fireman's Fund Ins Co_ _25
Fisk Rubber Corp 1
$6 preferred 100 

Ford Motor Co Ltd-
Amer dep rots ord reg_ £1

Ford Motor of Can ol A._•
Ford Motors of France-
Amer dep rots bearer__  

Foremost Dairy Products-
Cony preferred *  

Foundation Company-
Foreign shares •

Franklin Mfg common *
General Alloys Co •
General Aviation Corp.  1
Gen Else Ltd Am der) rots •  
Gen Fireproofing com _*  
Gen Investments Corp-
Common 5
Warrants 

Gen Theatres Eq ulpment-
$3 cony preferred •  

General Tire & Rubber_ _25
6% preferred A 100

Glen Alden Coal •
Globe Underarriters Exch_•  
Godchaux Sugars cl B.__ _*
Gold Seal Electrical 1  
Gorham Inc A cons *  
Gorham Mfg corn v t o_. •  
Gray Tel Pay Station_ _ _*
Gt Alt & Pao Tea-
Non-vol corn stock . . _ _ •
7% let preferred____100

Gt Northern Paper 25 
Greenfield Tap & Dle____•
Greyhound Corp new____'
Grocery Store Prod-
Common v t c 250  

Guardian Investors 1  
Hanley Page Ltd-
Amer dep rots pr pref__*  

Helena Rubenstein •  
Horn & Harden oom___ . •
7% preferred 100

Hurters Co of Del 1 
Hydro Eleo Securities____*
Hygrade Food Prof 5 
HYgrade Sylvania Corp-
Common • 

Imperial Tobacco of Can_5  
Imperial Tob of Gt Britain
& Ire Am dep rots- _.£1

Insurance Co of No Am_10
Int Safety Razor class B__•
International Products_ _ _*
Interstate Equities 
Interstate Hosiery Mills_ •  
Irving Air Chute 1  
Jonas J. Naumburg *  
Jones & Laughlin Steel_100
Katz Drug Co 1
Kingsbury Breweries_ __ _1
Kolster-Brandes Ltd-
American shares £1

Koppers G & C 6% pre 100 
Kress (8 H) special pref 100  
Kreuger Brewing 1
Lakey Fdy & Mach •
Langendorf Un Bakeries-

Class A • 
Lehigh Coal & NavIgatIon •
Lerner Stores ooze •  
634% pref w w 100 

Libby McNell & Libby__10
Louisiana Land & Explor_•
Lynch Corp corn 5 

55
451
634

456
451

254

2
456
6

556

14

48
756

53%

1434

934
56

13-4
534

56

75
70
1256

54

144

137
121

456
634

173%
894

53%

2856
395%
2
14
55

35
2156
834

134

95%
56

54

331
13%

34 55
434 43%
6 654
7 7
2 2
1 134
23-4 434
4 456

24 24
654 63%
156 2
456 44
556 6
63 67
536 6
24 356
156 154
55 55

48 48
631 73%
57 60

551 656
14 153%

356 356

4 54

8 954
54 54

154 156
556 6

1051 103-4
434 631

55 he
he lie

54 54
70 76
70 70
124 1334
63% 756
5 551
4 7/8
156 14

20 21
134 15

133 137
121 12155
2154 214
456 43%
6 754

4 56
31 4

256 256
% 56

1756 174
894 894

55 55
57% 6
% % 3 3

z20 220
11 11

2856 2934
383-4 4056
2 23%
14 13-1

5.4 7/5
1574 16
354 331
54 36

3256 3656
21 2154
854 856

13,4 134
5734 5756
10 10
834 11
56 54

1334 133-4
54 654
134 1334
50 50
34 391
154 151

3134 35

500
1,400
600
100
50
300

1,100
2,200

300
25

3,000
100

1.800
200

3,150
400

5,700
100
100

4,000
400

11,500
7,300

200

100

2,200
200

3,900
700

1,300
1,200

1.100
200

200
925
175

2,600
1,000
700
300
500
500
500

340
110
50
100

1,700

2,440
100

100
60
125
1

100
200
100

50
300

700
960
300
100
400
300
400
200
470
75

300

300
50
100

1,400
500

100
1,500
200
50

1,600
5,700
300

ha Feb
34 Feb

13% Jan
6 Oct
2 Dec
34 Apr

234 Apr
234 Apr

24 Nov
551 May
156 Nov
14 Feb
216 June
22 Mar
534 Nov
156 Apr
154 Dec
54 Dec

48 Dec
36 Apr

18 Jan

234 Feb
43% Feb

3 Mar

4 Dec

24 Mar
36 Jan
% Mar

274 Jan
654 Jar
23% Feb

% Nov
he Nov

55 Feb
23 Apr
51 May
654 APr
4 i'eb
2% Apr
51 Jan
14 Nov
6 Jan
856 Apr

1244 Oct
118 Mar
11 Apr
14 Apr
574 Nov

56 Dec
36 Dec

.34 Apr
% Mar

174 Dec
8331 Sep

55 Dec
354 Mar
254 Mar

13 Feb
64 Feb

15 Feb
25 Mar
154 Mar
54 Feb
56 Jan

756 Jan
34 Dec
4 Feb

19 Jan
21 Dec
84 Dec

% Jan
45 Mar
10 Sept11
851 Dec
4 Jan

10 Oct
1134 Apr
4 Jan
17 Feb
13-4 Feb
•ie Apr

30 Oct

263% July
8 Aug
9 Sept
7156 Dec
3 Nov
2 July
1254 June
113% June

'
94 June
74 Sept
234 Aug
656 July
634 July
80 July
854 Oct
4% July
434 Aug
14 June
48 Dec
954 July
61 Sept

654 July
1951 July

556 July

3 June

94 Dec
154 June
451 July
1031 July
1156 Nov
10 July

256 July
'is July

56 Jane
140 July
90 July
244 July
756 Dec
15 July
154 June
5 June
294 Aug
29 July

18134 May
127 Oct
27 Sept
6 July
8 Nov

3 June
154 June

234 Nov
134 June

2551 June
t 95 July

4 July
934 July
9 July

2734 Aug
1156 Nov

3054 INov
454 Null?
4 Aug
4 June
154 July
17 June
854 May
234 June
80 July
2154 Dec
9% Nov

1% Nov
67 June

Mar
23% June
134 May

14 Nov
14 Jane
164 Sept
51 Sept
855 Julie
23* M0

4234 Sept
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Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sing: Jan. 1.

Low. High. Low. High.

Mapes Consol Mfg *
Maryland Casualty Co_ .._2
Massey Ilarris Co com •
Mavis Bottling class A 1
Mayflower Associates_ _ _•
Mead Corp corn •
Michigan Sugar •

Preferred 10
Midland Steel Prod "
Midvale Co •
Minn-Iloneywell pref _ _100
Molybdenum Corp v t o_ _1
Montgomery Ward & Co-
Class A •

Nat American Co •  
National Aviation •
Natl Belles Bees cow  1
Nat Bond & Share •  
National Investors com.._1  
Warrants 

Nat Leather common. __°  
Nat Service common 1
Nat Steel warrants 
Nat Sugar & Refill •  
Nat Union Radio 1
Neill Corp common •
Neptune Meter class A. _ _*  
New Mex & Ariz Land___1  
NY Auction Co corn___ •  
New York Merchandise_ _ •  
Niagara Share Class B__5  
Nlles-Bement Pond •
Nitrate Corp of t bile

Ctrs for ord B shares----  
Norham Warren-

Convertible preferred_ •  
North & South Amer A_ •  
Northwest Engineering_ •  
Novadel Atrene Corp_.__•
011stock Ltd corn 5
Outboard Motors A pret ..•  
Overseas Secur Co •
Pacific Eastern Corp.__ _ I
Pan-American Alrways.10
Parke, Davis & Co •
Parker Rust-Proof •
Pennroad Coro v t o 1
Pepperell Mfg 100  
Philip Morris Ine 10  
Phoenix Securities-
Common 1
$3 Cony pref ser A_ 10  

Pie Bakeries v t c •  
Pierce Governor common.*  
Pitney-Bowes Postage
Meter •

Plug unzh Plate Glass-.25
Potrero Sugar 5
Powdrell & Alexander •  
l'ratt & Lambert *
Propper McCallum Mills_'  
Prudential investors •
$6 preferred 

Pyrene Manufacturing__10  
Quaker Oats -om •  

Railroad Shares •  
Raymond Concrete Pile--

Convertible preferred __"
Reeves (Daniel) corn *
Reliance Intermit A •
Reliance Mfg. Co 10 
Reybarn Co Inc 10
Reynolds investing 1
Rice Stix Dry Goods *  
Roosevelt Field Inc 5
Russelcs Fifth Ave new5  
SafetyCarHeating& Ltg100
St Regis Paper corn 10
7% preferred 100  

Seaboard Utilities Shares_l  
Schulte Real F-state •
Seaboard Utility corn. _ _ _1
Seeman Brothers •
Segal Lock & Hardware_ •  
Sieberling Rubber com....•
Selected Industrtes 1110-
Common 1
Allotment certificates__

Sentry Safety Control_..,.*  
Seton Leather Co •
Shenandoah Corp-
Common 1
$3 cony pref 25

Sherwin Williams com 25
Singer Mfg 100  
Smith (A 0) Corp corn...
Sonotone Coro 
Spanish & General-
Amer dep rcts reg___ _LI

Spiegel May Stern-
654% preferred 100  

Stand Investing $555 Prof *  
Starrett Corporation 1
6% preferred 10  

Stein Cosmetics corn •
Sun Invest Co corn •
$3 cony preferred *  

Swift & Co 25
Swift Internacional 15
Tastyeast Inc class A__._ •
Technicolor Inc com •
Todd Shipyards •  
Torrington Co ___ *  
Transcont Air Trans •  
Trans Lux Pict &Teen--
Common 1

TM-Continental warrants__
Tubize Chatillon Corp 1

Class A 1  
Tung-Sol Lamp Wks ___ _•  
Union Amer Investing_ _ _*
Union Tobacco *  
United Aircraft & Transp
6% Pre A ex-warrants 50  
Warrants 

United Carr Fastener_ •  
United Dry Docks •
United Founders 1
United Molasses Co-
Am dep nets ord ref __£1

United Profit Sharing •  
United Shoe Mach eom..25
United Stores v t c •
US Dairy Prod B • 
us Finishing *  
US Foil cl B 1
US & Internatl Secur-
Common •

, 1st pref witn warr •
tr.--

1%
4%
1%
42

I%

33%

85%

3
211

51
734

.
54
51

1031

54
815

3
155
50
25
56
2%

i94

3%
3551
255

1815

555

. ___
14%
154

2
Its

134

42
235

he
55

3754

234

134
42

Sh

11/4
1754
4454

2655

55

1,19

115
3%

14%
28%
151
954

I%
I%

1234

17

1451

155
131

3%

54%
11

655

154
55

32 32
1% 1%
4% 455
1% 1%
42 42
3% 331
111 1%
3 3%
7 7
25 25
84 84
355 4

76% 92%
35 %
9 9%
234 2%
3315 3415
155 155
5/ %
51 1
54 51
7% 8
36 38

714 54
54 55
355 3%
1 1
2 211
15% 15%
3 3
10% 10%

55 55

30% 30%
h h
5% 5%
493% 54
834 834
255 25.5
3 3
134 134
48 51
23% 25
.53 57%
23/4 27/4
77 78
3 3

1 13-4
23 23
3% 4
234 2%

3% 3%
z35 36
I% 2%
20 20
018 1851

211 23/4
5% 5%
5954 5951
251 2%

12451 1243/4

% ii

20 20
143% 143%
154 154
14 14
131 2
% 34
8 8
1 134
3 3
42 42
2.55 2%

213-4 2215
51 11
14 11
51 51

3734 3751
15 51

254 255

151 13-4
3855 43

3ir 'Is
8 851

134 1%
174 1754
4334 45
151 158
25 28
311 335

he 51

51 53
12 12%

*is %
51 I%

151 I%
3 355
35 35
1415 1554
2834 2915
155 134
9% 10%
1815 1855
43 43
251 255

134 174
13/4 13/4

1255 1354
25 25
3% 355
17 17

54 54

5534 5534
1251 15
6 63/4
134 1%

ii, 1

335 3%
34 IL-

5234 5555
3i 3-4
55 55
1% I%
6 6%

1% 134
52 55

100
300
400

6,900
100

1,800
800
600
100
100
10

1,500

8,600
1,100
600

4,000
600
500
500
200

3,300
800
300
700
100
100
300
300
100
600
250

2,400

400
100
200
000

1,200
100
100
800

2,700
3,200
200

14,400
30
100

500
100
200
100

600
1,875
2,000
100
200
200

3,300
100
100
50

400

50
100
700
100

i,900
1,400
300
30
100
25

4,000
70

1,400
3,000
200
100
900
100

400
550
300

1,200

900
300

4,275
1,900
2,450
400

900

550
100
800
600

1,200
400
100

7,500
2,400
3,700
3,700
100
25

300

600
1,400
900
400
200
400
100

25
r 1,700

300
600

15,700

27,900
200

1,125
400
100
400
700

300
2,900

21 Feb
1% Nov
3 Oct
54 Jan

27 Mar
355 Dec
1% Oct
235 Oct
1% Apr

11 Mar
59 Apr
24 Oct

46% Feb
% Jan
4% Apr
55 Jan

r20 Feb
1 Feb
55 Apr
54 Feb
51 Mar

Feb
2254 Feb
% Jan
34 Sept
3% Dec
15 Jan
h Nov

12 May
3 Apr
454 Apr

'Si Jan

28% Jan
54 Oct
2 Jan
3451 Feb
3 Feb
1% Feb
3% Apr

134 Dec
20 Feb
12% Mar
20% Mar
115 Mar

2834 Feb
1% Feb

'14 Mar
955 Feb
I% Jan
155 Apr

2 Feb
13 Feb

55 Mar
8 Mar
10 Jan

55 May
3 Feb
57 Mar
2 May
54 Mar

54 Mar

20 Dec
14% Dec
154 Feb

14 Dec
54 Jan
51 Mar

6 May
54 Jan
I% Apr

1634 Feb
154 Mar
1234 Mar
55 Nov
15 Dec
51 Nov

26 Jan
14 Jan
1% Apr

34 Feb
2634 Mar

Si Jan
154 Apr

1 Nov
1251 May
1255 Mar
90 Mar
11% Feb
3 Oct

lid Jan

15 Apr
6 Feb
54 Apr
"is Apr
% Feb
154 Feb
21 Feb
7 Feb
1254 Feb
h Apr

234 Feb
10% Feb
30 May
255 Oct

155 Mar
55 Apr
2 Apr
854 Mar
155 Jan

11 Mar
is May

4434 July
9 June
154 Feb
15 Mar
Si Apr

154 Feb
34 Mar

304 Max
h Jan
55 -Nov
55 Feb

254 Apr

114 Jan
17% Mar

34% Sept
5 June
103% July
2% July
48 Sept
355 Dec
3% July
7% July
12 June
293% July
80% Nov
6 July

82 July
151 June

1355 Sept
454 July

39 July
4 June
214 June
3% May
24 May
1451 June
4554 July
2% June
1% July
4 Sept
1% July
315 July
18 July
9 June
17% June

54 June

40% June
h Mar

10 June
5634 Aug
8% Nov
4% July
5 June
4% June
58% Aug
27% June
69% Sept
6% July
8231 Oct
454 July

354 June
25 Aug
63% Juno
654 June

534 June
393% July
2% Nov
27 Sept
2155 July
4 July
10% July
79 July
5% June

140 July

155 June

2915 July
253/4 July
4% June
14 Dec
334 July
154 July
8 Dec
3% July
3 Nov
80 July
834 July
56 June
13.5 June
254 May
11.5 June
40 Sept
155 June
754 July

451 June
70 July

51 June
1451 July

5 June
2654 July
45 July
175% July
62% June
33% Nov

I% July

55 Sept
28 July
23-4 June
6 June
33/4 July
5 June
37 Sept
243% July
3251 June
255 July
14 Oct
2855 June
43 Dec
654 May

334 June
451 July
2815 June
4634 June
93% June
22 July

54 June

5554 Nov
16 Nov
8 Sept
334 June
3 July

554 July
231 June

5654 Sept
2 June
2% June
735 July
11% June

335 July
65 July

U S Llnes pref •
U S Playing Card 10
US Rubber Reclaiming__ •  
Utility Equities Corp__ .•

Priority stock •  
Utility & Indus corn •
Cony preferred *

Vogt Mfg Corp *  
Waco Aircraft Co •
Waitt & Bond cl A *

Class B •
Wagner Elect corn 15  
Walgreen Co common__•  
Hiram Walker-Gooderham
& Worts Ltd corn •
Cumulative pref •

Wayne Pump Co •
Western Auto Supply-
Common class A •

Western Dairy Products-
$6 preferred A'  •  

West Maryland Ry-
7% 1st preferred __100

Williams (R C) & Co •  
Wil-low Cafeterias-
Common 1  

Wilson-Jones corn * 
Woolworth (F W) Ltd-
Am dep rots ord shs 

Public Utilities-
Alabama Power $7 pref __•
Am Cities Pow & Lt-
Common class A 25  
New class 13 1

Amer & Foreign Pow wan_
Amer Gas & Elee com_....•
Preferred •

Amer L & Tr corn 25
American States Pub Serv
Common class A •  

Am Superpower Corp isom•
lot preferred •
Preferred •  

A8800 Ga. & Eleo-
New common 1
Clam A new 1
55 preferred 
Warrants 

Assoc Telep UM com___ . •  
Bell Telep Co of Can_100 
Brazilian Tr L & P ord. _. •
Buff Niag & East Pow__25
$5 1st preferred •

Cables & Wireless Ltd-
Am dep rcts A ord shs_ LI
Am dep rots B ord shs..61
Am dep rots pref shsEl

Cent Ilud 0 dc E corn vtc..•  
Cent & Sowest Util corn_ _ •  
$7 prior lien pref *  

rent States Elea new Aato I
Cities Service P & L $6 pfd•  
Cleveland Elec Ilium corns  
Columbia Gas & Elee-
Cony 5% pref 100

Commonwealth Edinon.100
COMIIIIOD & Southern Carl/-

Warrants 
Community PA LSO pref •  
Cons& G FLAP Balt com •
Cont G & E 7% pref. __100

Duke Power Co_ _ . ....._100  
FAA Gas & Fuel Assoc-
Common 
6% preferred 100

East States Pow corn B_.•
East Mil Assoc corn •  
Elea Bond & Share com_ _5
65 cumul preferred____•
$6 Preferred •

Eleo P & L 2d pref A •  
Option warrants 

Empire Dist El 6% pref 100  
Empire Gas & Fuel-
6% preferred 100 
634% preferred 100  
7% preferred 100  
8% preferred 100

European Electric Corp
Class A 10  
Option warrants 

Florida P & L 87 pref___*  

Gen GA E cony prof B___•  
Gen l'ub Serv SO pref____•  
Georgia Power $ti pref_ •
Gulf States Utll $6 pref.._•  
Hamilton Gas corn v t c.1
Illinois P & L VI pref •
Intermit II ydro-Eleo-

l'ref $3.50 series 50
Intermit] Utility-

Class A •  
Class B 1
Warrants •  
Warrants new 

Interstate rower $7 prof._ •
Italian Superpower A____•

Warrants 
Kansas City P 8 corn *
Long Island Mg-
Common • 
7% Preferred 51)
6% 11 prof 100  

Marconi Internet Marine-
Common Am dep rcts 41  

Marconi Wirel T or Can_1
Mass IRS Assoc v t c.....•  
Memphis Nat Gas 5
Middle West Mil °ore •
Montreal L II & P Cons_ _ •  
Mountain Sts Tel & Tel 100  
National P & L $ti print__ •
New Orl Pub Serv prof_ _ _•  
NY P & L 7% pref.___100
NY Steam Corp corn_ • 
NY Telep 634% pref__10o  
Niagara Hud Pow-
Common 16
Class A opt warrant__
Class B opt warr 
Class C opt warr 

Nor Am Lt & Pow $6 pref_ •  
Nor Ind P S 6% pref_100  
Nor States Pow corn A_100
Pacific 0 & E 6% 1st p135
514% 1st preferred-__25

Pacific Ltg SO prof •  

55
17

1.51

%
2

12
315
1

44%
15
%

1875

43

25

3434

1%
654
1951
60%
1051

2%
Si)

34
54

13/4
III

1134
1615
70

I%
A

351

134

70
36

55

47
2915

6
43
134

13%
3234
34

153%

154

46

h
113%

18

A

H 

151

54

50

2%

3
he

4054

69

5%
Tni

!is

1954
193-4
1711

r5/ %
153% 173%
I% 155
131 13%
37 37%

55 51
2 2
3% 3%
1155 123%
33% 3%
1 1
11% 12
18% 18%

41% 4555
15 r15%
% 55

18% 18%

5 5

43 43
11 II

1 1
12 12

24% 25

32% 3575

25 25%
1,% I%
6 634
19% 21%
5754 61%
10% 1134

54 51
2% 23/4
48% 51
15 15

56 34
34 h

115 2
'If 'is
51 "it

115 11634
10% 11%
15% 1651
70 71

1% 151
Tte A

351 354
103% 103%
1 1
4 4
1 155
11 11
23 233%

6951 7254
36 3854

34 he
43/4 454
46 47
2915 32

41 41

553 634
42 4315
154 134

1434 1534
1234 14%
3034 323%
33% 36%
8 9
234 255
13 133%

13 13
13 13%
14 15
15 15%

10 11
1 1%
1115 1154

3 93/4
23 23
45 4751
41 42

31 54
1051 1154

18 1855

314 4
A 1
'Ss 3/2

us
7 113-4
1 13-4
11 11
54 75

33% 434
4554 50
32 3211

674 031
2 23%
23/4 255
251 3%
54 5is

3355 3355
103 103
40 403-4
6 655
69 69
27 2755
11454 115

554 5%
is Rio

1% 151
!is 55
4 4
2055 2055
1954 2051
1951 20
1751 1795
74 7-I
_

800
950
100
500
475
600
400
100

1,600
100
500
100
300

43,800
6,300
200

700

50

10
100

100
100

600

440

900
3,100
900

26,500
2,075
2,700

100
46,800
1,000
100

1,600
8,100
1.370
4,000
1,900
17'

4,200
1,000
200

7,400
700
100
100
200
10

4,000
50
600

1,300
2,300

17.000
100

2,700
125

50

1,100
275
600
350

71,000
1,30
2,100
300
400
50

75
50
200
100

4,500
2,600

50

450
20

275
50
200
600

200

200
900

1.300
3,100
140

3,900
101

2,600

2,000
420
200

100
5,600
400
300

5,700
100
40
350
100
50
200
12'

12,700
8,500
100

2,600
25
25
900

2,200
200
25

ill Nov
8 Mar
3% May

13% Apr
25 Apr

55 Dec
13% Apr
2 Feb
8 Aug
2% July
55 Mar

73% May
1155 Feb

3% Feb
7% Feb
54 Mar

9% Jan

5 Dec

35 Oct
4 Mar

54 May
6 Jan

11% Jan

29 Nov

24% Nov
1% Nov
2% Apr
1755 Mar
5755 Dec
1034 Nov

% Dec
2% Nov
48 Nov
15 Apr

15 Nov
54 Nov

155 Dec
lz, Apr
55 Oct

70 Feb
6 Feb
1535 June
70 Dec

!he Apr
he Feb

29-1 Feb
10 Oct
1 Mar
4 Dec
1 Nov
01.1 Mar
2054 Apr

68 Apt
31 Nov

51 Nov
44 Nov
434 Apr
2955 Dec

37 Sept

4 Mar
39 May
1 Nov

1355 Apr
10 Feb
223% Apr
25 Apr
454 Feb
155 Feb
6 Mar

6 Apr
6% Mar
734 Apr
10 Mar

234 Mar
55 Apr

1055 Nov33%

3 Apr
183-4 Mar
35 Nov
40 Oct
% Jan

1051 Dec

16 Nov

3 Oct
34 Feb
144 Dec
55 Dec

53-4 Mar
55 Feb
55 May
54 Dee

334 Nov
38 Nov
32 Dec

554 Jan
31 Apr

154 May
254 Feb
54 Nov

213% Apr
8055 Apr
34 Apr
6 Dec
69 Nov
27 Dec
10954 Apr

5 Nov
fie Apr
154 Dec
i liS Dec
4 Oct
2054 Dec
19 Nov
19 Nov
17 Nov
74 Dec

1% June
28 July
4 July
4% June
5054 June
315 June
7% June
7% July
14% Nov
755 Jan
4 July
12 June
21 July

64% July
17% July
2% May

21 Aug

5 Dec

60 July
16% July

3% July
12 Sept

2634 Nov

65% Jan

36% Juno
644 June
13% June
50 June
91% Jan
263% June

23/4 June
9% June

753% June
50 June

355 June
215 July
10% June

Yy June
14 June

11655 Dec
1754 July
2251 Jan
92% Jan

I% July
55 July

451 July
15 June
4% July
273% June
455 June
26 May
37 July

138 July
8294 Jan

115 June
13 Juno
7055 Julie
66 June

76 July

1255 June
68 July
455 June

2655 July
413% June
593% Juno
66 June
29 Juno
955 July
21 July

21 May
13) June
25 June
25 June

1134 Nov
154 July

Jan

15 July
6251 June
7055 Jan
55 Aug

15 June
3454 Jan

27 July

11 Juno
351 June
55 June
Ins Dec

233.4 June
3 June
1 June
% Dec

16 June
8255 Feb
74 Jan

751 July
351 Sept
315 June
654 May
51 May

36 July
108% Sept
7254 June
19 Aug
99 Jan
45 Jan
119 July

165-4 Jan
2 June
5 June
% Juno

13% June
54 Jan
5354 July
2551 Jan
233-4 Jan
94 Jan
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Public Utilities
(Concluded) Par

Friday
Last
Sale

Price.

Week's flange
of Prlees.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Pa Water &Power •
Puget Sound P & L-
$5 preferred •
$6 preferred •

Ry & Light Secur com •
Shawinigan Wet & Pow  •
Sou Calif Edison-
6% pref series B  25
556% preferred C ___ _25

Southern Natural Gas_ •
S hi New Engl Tel 100
Sou-west G tIr E 7% pref100
Standard P & L-
Common class B •
Preferred •

Swiss Amer El pref •

Tampa Elec Co coin •
United Corp warrants 
United Gas Corp corn_ __

Fret non-voting •
Option warrants 

United Lt & Pow corn A__•
$6 cony let prof •

fT S Elea Pow with wart 1
Utah P ter Lt Pref 
Uti l'ow & Lt new coin_ _1
V t c class B 1

Former Standard Oil
Subsidiaries-

Chesebrough Mfg 25
Eureka Pipe Line 100
Humble Oil& Ref 25
Imperial 011 (Can) Couo__•

Registered 
Northern Pipe Line 10
Ohio 011 Co 6% pref.. _ _100

South Penn 011 25
Southern Pipe Line 
Standard 011 (Indiana)__26
Standard Oil (Hy) 10
Standard 011 (N E B)_ _25
Standard ()II (Ohio) corn 25
5% preferred 100

7%
556
554

16

100

204

23%

256
21

'is
231
9
34

125

102%
14%

32%
15

Other Oil Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas corn_ •
Common class A •
Preferred .100

Carib syndicate Y25c
Colon Oil Corp Dom •
Columbia 011 dt Gas vtO •
Coeden Oil Co-
New common 1
Preferred 100

Creole Petroleum  
Crown Cent Petroleum_  I
Darby Petroleum 5
OM( Oil Coro of Penne...25
Indian Ter Ilium Oil-

Class 11 Stock •
International Petrolsum_•
Kirby Petroleum •

Leonard 011 Develop_25
Lion 011 Iteflning 
Lone Star (lea Coro •
Michigan Gas & 011 •
Nliddlc States Petrol-

Class Byte •
Mountain & Gulf Oil Co_ _1
Mountain l'roducers_ _ _ _10
National Fuel Gas •
New Bradford 011 CO.. ..2
Nor Cent Texas 011 5
Pantepeo Oil of Vexes...'
Petroleum Corp of Amer-
Stook purchase warr 

Producers Royalty 1
Pure Oil Co 6% Pref---100
Reiter Foster Oil •
Richfield 011 prof 25
'loot Refining-
Common 1

Ryan Consol Petroleum •

Salt Creek Consol 011_ _ _ _1
Salt Creek Prod AWOL _10
Southland Royalty Co ,.5
Sunray 011 5
Swim Oil Corp 5
Tenon Oil& Land Co__.'
Venezuela Met 011 10
Venezuela Petrol 5
Woodley Petroleum 1

2436

156

Alining-
Bunker 11111 & Sullivan_ _10
Bwana M'Kubwa Copper
Amer shares  1 

336

31

2%

1051
151

58%

3
21%

556
651

456
1334
2

1%,

46

34
554
5%
31

151
7
651
34
3

Consul Copper Mines 5
Consol Min & Smelt Ltd 25
Copper Range Co 
Cremon Consul G 51 1
Cue  Mexican Mining...50c
Evans Wallower Lead _
Falcon lead Mines 1
Goldfield Consol Mines.10
Reda Mining Co 25
Hollinger C00801 G M___5
Bud Bay Min & Smelt_ _.•
Internet Mining Corp____1

Warrants 
Iron Cap Copper 10
Kerr Lake Mines 4
Kirkland Lake Gold 

Lake Shore Mines Ltd_
New Jersey Zino 25
Newniont Mining corp. 10
N Y & Honduras Rosario10
NipIssing Mines .5
Ohio Conner Co 1
Pioneer Gold Mines Ltd.. .1
Premier Cold Mining.. 1
St Anthony Gold Mines...I
Shattuck 1)enn MinIng 5
Silver King Coalition _5
So Amer Gold & Platt newt
Standard Sliver Lead _1

Teok-Hughes Mince 1
Tonopah Belmont Dev. _1
Tonopah Mining Co 1
United Verde Extension Nit
Wooden Copper Mining  1
Wright-Hargreaves Ltd..'
Yukon (loud Co .5

51

lie

1131
956
10

31
34

45%

50

1154
14

256

46 46

73'
556
551
16

1034
5*4
534
1651

16 17%
16 1656
51 51

100 100
40 40%

4%
5

5

3 3
203,4 22
35 36

23% 24
I% 2
24 234
20 2231

%
2 254
84 9%
51 4

20% 2051

256
34
2%

12456 129
32 32
97% 102%
13% 14%
14 14
451 5%
85 85

356
3I5

634

19 20%
3% 3%
32% 33
14% 15%
14% 14%
24% 2651
774 7756

Ili. 136
19,4 1%
136 1%
2% 3
3% 4
154 1%
51 54

251 254
6 6
10 10%
1 134
5% ag
56 59%

3 3
21 21%
1% 1%

% %
5% 5%
5% 6%
4% 4%

34 31
34 35

454 4%
13 1354
14 2%
3 3
14 156

134 134
151 156

56 56
54 6
5 556
II 31
1% 151
7 7
4% 656
54 °is
3 3

4236 45

1 1
3-4 51

132 13551
3 3%
34 31

1
51

Is 36
hit 51
5% 6
1156 1234
955 9%
10 10%
4 4

3-4 %
55 31
3i 34

45% 48%
62% 64%
4936 51
28 31%
2% 2%
'Is 51
956 11%
1 1%
615
2% 24
751 7%
456 5
54 51

100

570
60
100
800

1,100
700
100
10
40

100
600
200

400
1,600

21,90
3,700
2,800
12,300
6,100
4,600

5

551 5%
31 3.1
51 56

356 351
al

656 751
bit

2,10
10

20
5

7,900
7,700
200
600
200

2,300
100

17,700
1,300
300
600
20

4,900
300

2,700
700

2,900
900

1,500

600
300

15,300
3,10
90

8,00(

100
7,600
300

500
100

1,500
300

200
400
800
200

11,500
200

12,100

7,300
4,900

70
1,100
1,100

400
1,000

500
1,200
4,300
2,200
200

1,20
3,40
2,10
50

20

1,10
1,60
3
300

1,400
4,500
100

1,900
1,800
900

8,600
6,200
400
400
100
200
500

9,300
1,200
800
400

1,300
3,600

34,800
2,000
7,900
600
200

19,300
2,30

6,80
40
30

3,100
12,700
21,100
1,000

39 Apr 60 Jan

756 Dec 28 June
554 Dec 2334 June
551 Nov 1436 June
8 Feb 2034 July

16 Dec 24% Jan
1556 Nov 2234 Jan

6 Mar 1 June
90 Apr 113 Jan
40 Dec 50 Jan

256 May 1534 June
16 Apr 50 July
1856 Mar 45 Oct

194 Apr 32 June
1% Dec 6(4 June
156 Feb 651 July
13 Feb 45 July
4 Feb 151 June
2 Mar 951 June
851 Apr 414 June
% Dee 131 June

20 Mar 42 June
51 Nov 236 Aug
2 Nov 456 July

71 Aug
20 Ma
41) Mar
634 Mar
64 Ma
4% Apr
70% Apr

11 Fen
334 Ma
17 Mar
8% Mar
11 Apr
154 Mar
60 Apr

5 
Mar

136" Feb
al Mar
2 Feb
3.4 Feb
51 Feb

Apr

2 Oct
6 Dec
451 May
56 Feb

454 Aug
24 Mar

1% Jai
1834 Fe

34 Jan

129 Dec
4154 July
102% Dec
1514 Nov
1551 Nov
656 June
87 June

224 July
6 May
34 Sept
194 July
20% July
41 July
SS June

24 July
556 June
4 June
4% May
751 July
4 July
25.6 June

3% Nov
63z Nov
12 Nov
156 July
8 Oct
62 July

64 June
234 Nov
2 June

34 Apr 154 June
13,4 Apr 936 July
434 Apr 1134 June
1 Feb 634 Sept

51 Jan 14 June
51 Jan 1 July
24 .1511 63.4 June
10 Feb 20 May

56 Jan 254 Dec
55 Apr 5 June
54 Mar 35.4 July

Ist Jan 51 June
'Is Ma) 14 June

21 AM 57 Sept
51 Apr 131 July
3.4 Jan 251 June

9-4 June 151 June
34 Feb 454 June

56 Nov 56 Nov
3 Feb 94 June
356 Feb 64 June
4 Jan 156 June
1 Oct 14 Dec
65( Apr 1334 May
3 Aug 856 Sept
51 Jan 156 Julie

154 Mar 351 July

1434 Jan 614 Oct

56 [Jan 156 June
31 Apr 236 June

55 Jan 140 Sept
156 Feb 654 June
*to Jan 34 June
% Jan 154 June
54 Feb 14 June

Apr hi June

I" Jan lite July
251 Feb854 June
651 Jan 1234 Dec
256 Jan 1254 July
731 Aug 13 Nov
234 Aug 554 Sept
51 Jan 2% June
51 Jan 14 June
36 Jan 34 Feb

2554 Mar 5116 Nov
2656 Mar 6594 Sept
1154 Mar 5756 Sept
756 Feb 33 Nov
1 Jan 4 July
lit Jan 34 June

856 Nov 1534 July
115 Apr 154 June
314 Jan 54 June
Li Feb 454 June

256 Jan 751 July
2 Oct 554 Nov
In Feb % Apr

81,4 Feb 754 July
'it May 56 Juno
31 Mar 14 Sept

151 Mar 8 June
Its Jan 'is June

851 Jan 856 Sept
lu Feb 1 June

Bonds-

riday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Alabama Power Co-
let & ref 5s 1946 6736
1st dr ref bs 1951 5856
1st & ref 5s 1956 57
lot & ref 58 1968 52
let & ref 456a 1967 4756

Aluminum Co s f deb 5s '52 96
Aluminum Ltd deb 58_1948 73
Amer AZ Com'wealthe Pow
Cony deb 6s 1940 

Am Comm Pow 5565_1953  
Amer & Continental 5s 1943 80
Am El Pow Corp deb 68'57 15
Amer (3 & El deb 56..2028 72
Am Gas & Pow deb 6e_ 1939 20
Secured deb be 1953 17

Am Pow & Lt deb 65_2016 4134
Am Radiat deb 434s.1947  
Am Roll NIIII deb 5s__1948 6954
44% notes___Nov 1933 101

Amer Seating cony 6s_1936 47
Appalachian El Pr 5s_195e 75
Appalachian Pow 5s__1941  

Arkansas Pr & Lt fe_ 1956 60
Associated Elect 454a-1953
Associated Gas & El Co-
Cony deb 556s 1938
4565 1948
Cony deb 445 1949
Cony deb Sc 1950
Deb 56 1968

Registered  
Cone deb 63.4s 1977

Assoc Rayon be 1950
Assoc Tel Is A 1965
AssocT&Tdeb 556sA '55
Assoc Telep Util 5565_1944

Certificates of deposit...
6% notes 1933
Certificates of deposit_ _ _

Atlas Plywood 5)65_  1943
Baldwin Loco Works-
6s with wart 1938
6s without warr _1938

Bell Telep of Canada-
let Si Is series A_ .._1955
let M Sc series B 1957
let M 5s ser C 1960

Bethlehem Steel 6s 1998
Birmingham Flee 454s 1985
Birmingham Gas 5s 1959
Boston Consol Gas 55_1947
Broad River Pow 55_1954
Buffalo Gen Elec bs 1939
(len & ref 5s 1956

Canadian Nat Ry 75 1935
Canada Northern l'r 55 '53
Canadian Pao RY 6s_1942
Carolina Pr & Lt 65 1955
Caterpillar Tractor 5a_1935
Cedar Rapids M & P5, '53
Cent Arizona Lt & Pr 55'60
Cent Germant Pow 6s 1934
Cent Illinois Lt 55__ _1943
Central III Pub Service-
Se series E 1956
let & ref 451s ser F_1987
&aeries G 1968
4545 series H 1981

Cent Maine Pow Sc D 195h414s series E 1957
Cent Ohio Lt At l'ow 58 '50
Cent Power is ser D 1957
Cent Pow & Lt 1st 58_1956
Cent States Elec Ss. ..1948
Deb 5545 Sept 15 1954

With warrants 
Without warrants 

Cent States P & L 5545 '63
Chic Diet Elec Gen 4515 70
Deb 556s___Oct 1 1935

2754

1434
Ii
10%
12%
123.4

51%

44%
104
1056

--513-1

6651 6756 13,000
57 60 33,000
55 57 4.000
52 52 1,000
47 4856 92,000
9456 9656 51,000
7154 7456 17,000

1 156 5,000
336 4 4.000
80 80 15,000
15 1634 34,000
69% 72 188,000
1934 204 25,000
16 1755 33,000
4094 44 176,000
994 10051 16,000
68 70 73,000
10056 10156 323,000
40 47 17,000
7156 75 26,000
99 993-4 13,000

58 61 95,000
2356 2734 139,000

1356 1456 25,000
1056 1134 29,000
1034 11% 105,000
1231 134 234,000
124 13 162,000
12 12 24,000
1351 1451 32,000
45 5156 37,000
7751 774 6,000
44 45 28,000
103,4 11 44,000
10 • 11 27,000
15 15 1.000
1356 1454 19.000
50 5154 3,000

104 104 10654
7254 7156 7256

10256 10254 103%
10134 10136 103
10256 101% 10274
  104 108
4954 499.4 53
4136 41 4156
  10354 10356
  303,6 31
10356 103 1034
  103 103

101 10051 101%
  79 80
1014 10056 103
5356 52 54
  10056 10034
104% 10456 10551
  724 74
  50 50
  9956 9956

564
52
5551
51

6454
60
44
44%
28%

284
28
364
68

Chic Rya be otfe 1927 46
Cincinnati Street Ry-
5540 series A 1952  
6s series B 1955 50

Cities Service 5e 1986 3156
Cony deb 58 1950 324

Cities Service GM 556s '42  
Cities Service Gas Pipe

Line 6s 1943 5951
Cities Serv P & L 55.6s 1952 30
516a 1949 304

Cleve Elec RI let 5.5_1939 10556
55 series B 1961  

Commera und Privet
Bank 55111 1937 5551

Commonwealth Edison-
181 M be series A_  1953 95
let Si be series B 1954  
let 436s aeries C___1956  
4' series D 1557  
45.6ssertes E 1960 824
let 51 tit series F 1981 7336
55111 aeries CI 1982 97

Com'wealth Subsid 554s '48 60
Community Pr & Lt 601957 38
Connecticut Light & Power

is series A 1951 112
58 series D 1962 102%

Conn Myer Pow fie A 1952 93

Congo] 0, E L & P434* '35  
Consol Gas(Balt City)-

5s 1939  
Gen mtge 454e 1954  

Consol Gas El Lt &P (Bait)
431s series G 1969 104
448 series II 1970 10055
let ref e f 45 1981 9331

Consol Gas CBI Co -
lst & coll 65 ser A 1943 3456
Cony deb 6 ,;s w w_1943 9

Consumers Pow 4 45 1958  
let fiC ref 55 1936 102

Cont'l Gas & El 58_1958 3755
Continental 011 556e-1937  
Cosgrove-Nleehan 6345 '45  
Crane Co 55 -Aug 1 1940  
Crucible Steel 5s____1940 71
Cuban Telco 74s. _1941  
Cudahy Pack deb 5451937 98

Sinking fund 58.___1946 10351
Cumb Co P & L 445_1956 74
DeWitt Pow & Lt 5sC _1952  
Dayton Pow & Lt 5s__1941 10151
Delaware El Pow 5565-'59 6955
Denver Gas & Elec 55_1949 94
Derby Gas& Elea 58_ _1946 634

52% 56%
47 52
52% 5534
47 51
85 86
72 7456
60 64
4036 44
42 45
27 2856

26 29
28 28
33 37
6751 70
83 83

45 46

46 48
50 50
31 3256
3151 3256
474 49

5656 60
2956 3056
30 30%
104 10556
104 104

5356 56

89 95
8831 93%
8351 834
84 84
81 83.51
7351 75
9556 98
56 60
3536 39%

112 112
102% 10356
92% 9356

10256 103

1034 10351
1013-410131

10254 104
1004 1004
9251 94

33,000
58,000

84,00
93,00
43,000
7,000

26,000
2,000
2,000
2,000
9,000
2,000

14,000
35,000
83,000
81,000
33,000
25,000
3,000
2,000
10,000

25,000
70,000
14,000
8,00
5,00
5,000

10,00
25,00
134,00
20,000

116,000
14,000
41,000
17,000
1,000

31,000

7.000
1,000

12,000
277,000
50,000

3336 3436
8 9
92% 93%
10156 10254
35 3755
101% 101%

53.4 5%
774 80
66 71
6056 604
9751 98
103 1034
71 7431
96 9655
101% 10251
68 8955
93 9451
6351 64

13.000
83.000
47,000
11,000
3.000

49,000

39,000
25,00
3,000
2,000

33,000
91,000
39,00
62,000
50.000

1,000
11,000
22,000

9,000

1,000
12,000

22,000
15,000
66,000

55,000
12.000
37,000
60,000
209,000
39,000
1,000

24,000
10,000
1,000

34,000
8,000
6.00
5,00(
16,00(
15,00
9.00(
0,00(

66 Nov
544 Nov
55 Dec
474 Nov
4436 Nov
80 Apr
4736 Mar

% Apr
3 Mar
64 Apr
1254 Apr
64 Nov
13 Apr
11 Apr
324 Apr
83 Apr
33 Apr
4.5 Apr
22 Apr
64 Nov
94 Apr

58 Nov
2056 NOv

1256 Nov
105.6 Dec
10% Nov
12 Nov
1251 Nov
II% Nov
1336 Dec
33 Apr
75 Mar
15 Feb
5 Mar
10 Nov
11 Apr
1354 Nov
27 Mar

98 Oct
67 Nov

87 Feb
8556 Apr
87 Mar
99 May
49 Nov
40 Feb
994 Apr
2756 Apr
101 Feb
9956 Afar

10054 Jan
97 Jan
95 Jan
8911 Jan
8156 Jan
99 Jan
80 June

5'i July
e8 Jan
85 May
40 July
92 Jan
42 July
374 July
7351 July
102 Oct
81 July
105 July
Si July
975( Jan
10536 Nov

90% Jan
474 Jan

264 July
27 Jan
264 Jan
28 Jan
27 Jan
25 Jan
354 Jan
52 Jan
5956 Jan
48 Nov
2456 Jan
16 Nov
534 Jan
16 Nov
.53 June

117% Aug
8256 Aug

10554 Nov
10554 Nov
106 Nov
112 June
80 Jan
66 July
105 Jan
48% Jan
1074 Jan
1063.4 Jan

98 Apr 10294 Oct
59 Mar 8394 Nov
7054 Max 1134 July
49 Nov 794 July
88 Mar 10056 Nov
8654 Mar 10854 Nov
7236 Dec 9356 Apr
3351 Sept 6456 Jan
984 June 105 Jan

50 Nov 80 July
454 Nov 7456 July
49 Nov 78 Jan
46 Nov 73 Jan
844 Nov 101 Jan
72 Dec 9334 Jan
5356 Apr 78 Jan
3756 Nov 75 Jan
3756 Nov 67 Jan
2651 Nov 56 July

2556 Nov 564 July
273-4 Nov 53 4 July
234 Apr 54 July
584 Apr 8434 Jan
74 Apr e94 Jan

45 Dec 66% July

404 Sept
47 Oct
2456 Mar
244 Mar
42 Feb

65 June
65 June
48 May
454 May
67 July

54 Jan 783; June
25 Apr 4351 June
254 Apr 434 June
1014 Mar el0736 May
102 Apr 110 Jan

4651 June 664 Jan

8656 Nov 10854 Jan
8656 Nov 10536 Jan
8051 Nov 102 Jan
79% Nov 10134 Jan
80 Nov 101 Jan
693,4 Nov 9356 Jan
93 Nov 10651 Jan
5456 Nov 8754 Jan
3356 Nov 59 June

110 Apr 11334 l'eb
974 May 10736 Feb
874 Nov 10034 Sept

999-4 Mar 105 Sept

10256 May 1084 Jan
9734 Apr 10751 Jan

98 Apr 106 Jan
954 Slay 1074 Jan
8894 Nov 100 Aug

21 Jan
4 Apr
85 Nov
100 Mar
33 Nov
92 Mar
434 Oct
66 Apr
25 Apr
53 Nov
87 Mar
9954 Mar
65 Nov
94 Nov
99 Apr
60 AD
93 Nov
60 May

4856 July
16 July

10451 Jan
106 Jan
6554 June
102 Nov
11 July
92 June
8131 July
81 July
10054 July
105 June
9151 Feb
10335 Aug
10854 Jan
854 June
10234 Jan
83 July
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Bonds (Continued)-

Prickly
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low.

Bet City Gas 68 ser A 1947
5s lot aeries B 1950

Detroit Internet! Bridge-
6%8 _ _ Aug 1 1952

Certificates of deposit_
78 1952
7s ctfs of dep 1952

Dixie Gulf Gus 6%8 1937-
With warranta 

Duke Power 4%s 1967

79%
72%

Edison Elec Ill (Boston)-
2-year 58 1934
5% notes 1936

Elec Power & Light 58_2030
Elmira Wat L & RR bs '56
El Paso Elec 55 A._1950
Empire Dist El be 1952
Empire Oil& Ret 1042
Ercoie Marelli Elm Mfg-
6345 ser A w w 1953

Erie Lighting bs 1967
European Elec 6 %s 196n
Without warrants 

European Mtge Inv 70 C437

Fairbanks Morse 58_ __1942
Farmers Nat Mtge 7s.1963
Federal Water Serv 69805.
Finland Residential M tee
Banks 6s 1961

Firestone Cot Mills 58.'48
Firestone Tire & Rub 5s '42
Fla Power Corp 5988_1979
Florida Power & Lt 551954

Gary El & Gas be ser A 1934
Gatineau Power 1st 581956
Deb gold as June 15 1941
Deb Cs series B 1941

General Bronze 6s_  1940
General Motors Acceptance
5% serial notes 1934
5% serial notes 1935
5% serial notes 1936

Gen Public Service 58.1953
Gen Pub UM 6348 A_1926

2-yr cony 6988 1033
Gen Refractories (38_...1938
Gen Wat Wks & El be 1943
Georgia Power ref 50..1987
Georgia Pow & Lt 5s1978
Gesture' deb 6s 1953

011ette Safety Razor be '40
Glen Alden Coal 4s 1965
Glidden Co 598e 1935
Glonel (Adolf) 614s  1935
With warrants  

Grand (F W) Prop 65_1948
Certificates of deposIt 

Grand Trunk Ry 630 1935
Grand Trunk West 48_1950
Great Nor Pow 58_1935
Great IA. (stern Power Fo' 4)1
Guantanamo & West 6s '58
Gulf 011 of Pa 56 1937
be 1947

Gulf States TRH 50_1956
434s series B 1961

Hackensack Water 58_1938
5s series A 1977

Hall Printing 534e 1947
Hamburg El & Und 534538
Hanna 6s 1934
Hood Rubber 78 1936
Houston Gulf Gas 68. .J943
Deb 61,48 w w 1943

Hone L &P let 434s E 1981
lot & ref 43,45 ser 0_1978
be series A  1953

Hung-Italian Ilk 7%S-1963
Hydraulic Power-

1st & ref 5s 1950
Ref & imp 5s 1951

HYgrade Food Prod 68 1949

Idaho Power 58 1947
Illinois Central RR 434a '94
Ill Northern CHI 55_ _ A957
ill Pow & L 1st 68 set A '53

lat & ref 598s ser B.1954
181 & ref be ser C 1958
S f deb 5%s__May 1957

Independ't Oil& Gas 6s '39
Indiana Electric Corp-
6s series A 1947
6348 series B 1953
58 series C 1951

Indiana Hydro-Eleo 5s '58
Indiana & 151W1 Electric-

Se 
Indiana Service 5s__ - _1950

1st & ref 55 1963
Indianapolis Gas .5s A 1952
I nd'polls P & L 58 ser A '57
Intercontinents Power-
6s with warrants 1948

International Power See-
Secured 634s ser C 1955
78 series E 1957
75 series F 1952

International Salt 5s...1951
International See 58_ _1947
Interstate Ir AL Steel 5348'46
Interstate Power 58-...1957

Debenture 68 1952
Interstate Public Service-
58 series D 1958
430 series F 1958

Iowa-Neb L & P 58- _1957
55 series B 1961

Iowa Pow A: Lt 4345._1958
Iowa Pub Serv 5a 1967
laarco Hydro-Elec 74.1952
Italian Superpower of Del
Debs es without war '63

Jacksonville Gas 55_1942
Jamaica Water 534s..-1955
Jersey C P & I. 5515_1947
434s series C 1961

JOIlea de Laughlin 58_1939
Karma Power & Light-

be eeries 13 1957
Kentucky utilities Co-

1st mtge 58 1961
634e series D 1948
5348 series F 1955
Is series; I   1009

90

101
100%
27
59
65
4831
4834

76
29

21%

73%
88%
92%
56
5536

33
77%

101

10335

29

98
40%
63

5634

55
94%

82%
1235

------
100

9534

101
9834
6831

9931

74
100%

47

9035
7031

58%

52%
42

63
54%
53%

88%
27
25%

78

2%

85

84%

42%
31%

48
47
64

72
66%

67

38
98

7431

48

52%

77 79%
70 72%

3%
31
3,5
31

334
98

81% 82
90 90

100%
100%
26
57
65
47%
47%

7234
81%

3,5

101
101%
27%
59
6634
48%
48%

72%
81%

75 76
29 29

59%
42%
1935

72%
8834
91%
50
52

31%
7734
6834
6731
5831

101
103
102%
70
2634
39
9431
38%
58%
48
56

95
5334
94%

82%
10
1134
100
6434
9434
9434
15

10031
97%
67
60

9931
98%
64%
74
100%
72%
4334
29%
82
83
91%
45

10534
10134
46

86
9 67%

I1 89%54
51

1. 48%
3834
101%

58
63
54%
52

88%
24%
24
68
7334

60
42%
22%

7334
89
92%
56%
56

33
78%
70
6834
59

18,000
16,000

6.000
7,000
18,000
5,000

4,000
3,000

19,000
90.000
103,000
3.000
2,000

25,000
40,000

0,000
1,000

11,000
4,000

8,000
5,000

43,000

21,000
29,000
16,000
35,000
113,000

17,000
125,000
12,000
10,000
13,000

101 1,000
103% 2,000
10334 25,000
7034 6,000
29 27,000
39 3,000
99 23,000
40% 15.000
64% 203,000
48 1,000
59% 12,000

9634
55%
9531

84
1234
1134
100%
68
9434
97
15
101%
98%
6834
62

100
9934
66%
76
100%
76
4334
30%
82%
83
9335
45

10534
10135
47

90%
70%
89%
59
56%
54
42
101%

60%
63
55
53%

88%
27
26
68
78%

2% 234

85
90
84
8431
4434
59
41
30

48
4535
59%
60%
72
85
80

88
92
84%
84%
4834
62
4234
33

'Si
48
64
63
76
67
80

65 67

36%
98
823,4
73
103

39
98
87
75%
103

70 73

4731
62%
52
4794

50
63
54
50

12,000
55,000
14,000

29,000
7,000
1,000
7,000
12,000
3.000

33,000
1,000

50,000
30,000
52,000
3,000

8,000
5,000
4,000
46.000
5,000
12,000
3,000
3,000
4,000
1,000

11,000
2,000

1.000
9,000
3,000

11,000
246,000
2,000

129,000
64,000
100.000
26,000
1,000

4,000
5,000
8,000
2,000

1,000
9,000
14,000
5,000

63,000

10,000

7,000
9,000
3,000
1,000

21,000
13,000
63,000
25,000

17,000
34,000
8,000

24.000
3,000

31,000
12,000

35,000

5,000
4,000
8,000

08,000
2,000

6,000

20,000
3,000
9,000

30,000

78
6734

34
31
3-4
31

Mar
Nov

Mar
Dec
Mar
Dec

70 Apr
88 Jan

99% Apr
95% Apr
21 Apr
55 Nov
65 Apr
87 Apr
28% Apr

63 June
81% Dec

80 Mar
23 Apr

46 Apr
24 Mar
18 Apr

38 Jan
68 Mar
71 Apr
44 Apr
4431 Nov

31% Dec
5931 Apr
39 Mar
39 Mar
s4334 Apr

wog Mar
100% Mar
100 Mar
54 Oct
12 Mar
17% Mar
90 Oct
38% Mar
5431 Nov
40 Apr
31% June

89
45
75

55
7
6%
94
50
89
93
12%
92
92
50
53

96
0031
49
40
92
44
3131
21%
79%
78%
88
35%

Apr
Apr
Apr

Apr
Apr
Oct
Apr
Apr
Apr
May
June
Apr
Mar
Apr
Apr

Mar
Apr
Mar
Sept
Jan
Feb
Mar
Mar
Apr
Apr
May
Feb

99% Apr
98 May
4034 Nov

85% May
33 Apr
85 May
48 Nov
46 Nov
42% Nov
34 Nov
84% Mar

57 Apr
6134 Nov
4831 Apr
49 May

8834 Dec
14 Apr
1234 Apr
65 Apr
73 Nov

134 Jan

74 July
70 May
45 Apr
74% Mar
40 Mar
21 Apr
37 Nov
2034 AM

46% Apr
45 Apr
56 Nov
56% Nov
72 Dec
80% Apr
71 Apr

3731 AM*

30% Apr
96% Nov
77 Nov
70% Nov
101 Apr

70 Dec

4798 Dec
55 Nov
51 Nov
45% Nov

High.

9831 Jan
91 Jan

4% June
8 July
4% June
3 June

9434 July
102 June

103% Jan
10398 Jan
59 July

Jan
86% Jan
87 July
5898 July

84 Oct
104 Jan

80 Sept
3934 Aug

7214 July
45% Aug
43 July

73% Dec
89% July
92% Aug
74 July
70% July

72 Jan
14334 July
73% Nov
73 July
74 Aug

103% Aug
103% Aug
104% July
75 Jan
38 June
48 June
108% Aug
60 May
90% Jan
70% July
6931 Jan

102
71%
9534

513%
12
11%
102
7534
101%
1664
36
102%
10234
82
7834

104%
103%
7234
76
101%
78
61
52
96%
96%
104
55

107%
106
65

Feb
July
Nov

July
Jan
Dec
July
Sept
Sept
Jan
July
July
Aug
Jan
Aug

Sept
Aug
July
Dec
July
July
July
July
Jan
Jan
Jan
July

Jan
Jan
June

102% Jan
85% July
100% Feb
77% July
74 July
71 Jan
60% Jan
101% Sept

91 Feb
91 Jan
z7834 Jan
76 Jan

105 Jan
44 July
40% July
83% Jan
9534 Jan

10 June

92% Nov
96% Oct
85% Oct
90% Oct
61% July
67% June
64 July
OA July

7834 Jan
72 Jan
84% Jan
84% Jan
92% Aug
8334 July
86% Feb

72 Aug

53% July
102% Sept
10131 Jan
96% Jan
104 Oct

9034 Aug

7734 June
93 Feb
82 June
69 July

Bonds (Continued)-

F'riclay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan .1.

Low. High.

Kimberly-Clark 5s_ _ _1943
Koppers 0 & C deb 58 1947
Sink fund deb 534s_ 1950

Kresge (SS) Co 55_ _1945
•ertIfleatea of deposit

Larutan Gas 6348_ _1935
Lehigh Pow Scour 68.2025
Leonard Tletz 7 %s_ __1946
Lexington UM 58 1952
Libby MoN & Libby 55 42
Lone Star Gas 5s_ _ _1942
Long Island Ltg 85-1945
Los Angeles Gas & Eleo-
5s 1939
65 1942
55 1961
5%s series I 1949

Louisiana Pow & I,t 501987
Louisville 0 & El 4348_1961
6s 1937

Manitoba Power 548_1951
Mansfield Min & Smelt-
Without warrants 

Maas Gas Co-
Sink fund deb 158-.1955
54s-  1946

McCord Rad & Mfg-
Deb 63 w w 1943

Metropolitan Edison-
4s series E 1971
55 series F 1962

Middle Wegt ittuities-
55 eths of dep 1932
bs ctts of deposit. ...1933
55 ctts of deposit  1934
55 offs of deposit 1935

Midland Valley 5s_1943
Milwaukee Gas Lt 434s '67

Minneap Gam Lt 4948_1950
Minn Gen Eleo 55._ 1934
Minn P & L 5s 1955

1st & ref 4%s 1978
Mississippi Pow 58_1955
Miss Pow & IS 5s_ ... A957
Mississippi River Fuel-
Os without warr_ _1944

Miss River Po. lot 55 1051
Missouri l'ow & Lt 53.48 '55
Missouri Public Serv 15a 47
NIonongehela West l'enn
Pub Serv 5 his ser B.1953

Montreal L H & P Con-
lot & ref 58 ser A 1951
15s series B 1970

Munson SA Line 63-48.1937
With warrants 

Narraganmett Elec be A '57
55 series 13 1957

Nat Pow A Lt 68 A _  2028
Deb be series B...._2030

Nat Public Service be 1978
Certificates of deposit

National Tea ba 1935
Nebraska Power 4%& 1901

6.9 2022
Neisner Bros Realty Os '48
Nevada rail, Eire 55 1956
New Amsterdam Gas 5s '48
N E Gas & El Assn 65_1947
Cony deb 511 1948
Cony deb 58 1950

New Eng Pow Assn 58_1948
Debenture 5%s_ _  1954

New On Pub Serv 434s '35
68 series A 1949

N Y Cent Elec 5345._1950
N Y & Foreign Investing-

b348 with wart 1948
NY Penne & Ohio 4148 '35
NY P&L Corp lot 4348'67
NY State 0 & E 44a . 1980
NY & Weetch'r UR 432004
Niagara Falls Pow 68_1960
55 series A 1959

Nippon Eleo Pow 634s 1953
No American Lt & Pow-
5% notes 1934
5% notes 1935
410 series A 195t,

Nor Coot Util 5 ifs.. 1948
Noth'n Ind G & E 6s 1952
Northern Indiana P
58 series C 1966
55 series I) 1969
5140 series E 1970

No Ohio I' & L 5%8_1951
Nor Ohio Traci & Lt So '56
No States l'r ref 4349._1961
534% notes 1940

North'n Texas Util 75.1935
Without warrants 

N'western Elect 68_ _1935
N'western Pow 68 A__1960
N'western Pub fiery 5s 1957

Ogden Gas 5s 1945
01510 Edison 101 _ 19ni
Ohio Power 1st 158 B 1952

1st & ref 434s sec D 1956
Ohio Public Service Co-
CsserlesC 1953
5s series I) 1954
53-4s series E 1961

Okla Gas & Eleo 5s 1951.
68 series A 1940

Okla Power & Water 58 '48
Oswego Falls Cts 1941

Pacific Coast Pow 58...1940
Pacific Gam & El Co-
ln 68 series B 1941
lot & ref Si ser C 1953
.58 series I) 1955
1st & ref 4348 E 1957
lat & ref 4148 F_ _ - _1960

Pac Investing 5s 1948
Pacific I.t & Pr 5s._ _1942
Pacific Pow & Ltit 5s 1955
Pacific Western Oil 6348 '43

With warrants 
Palmer Corp of La 68_1938
Park & Tilford 65 1936
Penn Cent LA P 4%51977
Penn Electric 4s F._ ._1971
Penn Ohio Edison-
Deb 6s x-wart 1960
Deb 54s series B 1959

84
90

61%
34%

65
82%
71

9134

3235

62

7334
82

79

434
3%

58%
94

70

60%
5534
38
47

99
75

64

105%

93-4

96

57
49

7%

88%
7234
4034
60
90%
38%
38%
38%
55
5931
3635

69

78
66%
83
106
102
6534

32%
21

55%
56
5311
73%
70%
79
72%

5336

71%
9331
88

72%

41

70

105
9831
9431
8834
87%
72
104
3834

79
86

5531

44%
41%

8234 8434
76 8034
82% 85
90 92
8831 88%
9134 91%
58 83%
29% 3435
56 n56%
60 68
8234 83
69 71

101% 102
100% 101
90 913,5
97 98
67 6934
79 80
93 94

32% 34 31

62 63

71 74
80 82

33 34

63% 65
75 80

334 4%
331 3%
3% 3%
3% 3%
5834 58%
90 94

67 70
10134 101%
60 61
55 57%
38 39%
42 47

90% 90%
99 101
75 75
38% 42

60 64

101% 106
103% 105

9% 11%

94% 97
94% 96
56% 59%
48 5134

731 8%
97% 97%
88% 88%
7234 74
40 40%
5634 64
89 9031
36 38%
37 38%
3634 3834
51% 55
5434 5931
36 36%
28 2834

69 89

6134 6134
9331 9531
7531 7834
5831 68
83 85%
106 106
100% 102
6534 6635

10034 10034
93% 93%
29% 33
21 23%
75% 76%

5531 57
5534 5734
52% 54
72 75
69% 7034
7731 80
69 7234

97 98
66 66
14 1434
49 54

7731 78
70% 72%
90% 9331
86% 88

73 73
88 8934
70 71
7034 73%
68 6834
40 41
51% 52

70 70

10231 105
97 99%
9431 9534
86% 8834
8631 88
89 7334
104 104
3634 39

76% 79
86 86
74 74
6431 85%
5431 .56

44 45
41 42

6,000
61,000
44,000
6,000
5,000
2,000

49,000
6,000
5,000

98,000
4,000
8,000

3,000
6,000
8,000
8,000

29,000
3,000
4,000

16,000

36,000

36,000
23,000

2,000

13,000
12,000

16,000
15,000
13,000
4.000
3,000
12,000

15,000
15,000
14,000
10.000
28,000
52,000

20,000
18,000
2,000
6,000

27,000

115,000
18,000

39,000

43,000
15,000
78,000
117,000

51,000
3,000
12,000
11.000
7,000

112,000
25,000
78,000
18,000

106.000
109.000
53,000
9.000
5,000

5,000

1.000
7,000

144.000
100.000
2,000

13,000
4,000
6,000

1,000
2,000

115,000
7,000
2,000

9,000
22,000
23,000
84,000
20,000
59,000
5,000

9,000
1,000
4,000
11,000

5,000
57,000
13,000
17,000

6,000
2,000
10,000
33.000
9,000

27,000
10,000

1,000

32,000
24.000
17,000
41,000
51,000
23,000
1.000

88,000

25,000
4,000
1,000
15,000
82,000

37,000
45.000

72 Apr

7792 Mar 
Apr

77 Aug
66% Mar
58 Jan
56 Apr
25 June
55 Nov
4614 Mar
8234 Dec
69 Dec

10034 Mar
100 Mar
8734 Nov
96 Nov
63 Nov
79 Dec
91 Nov

20 Apr

47% Apr

70 Nov

78 8% Aprr

63 Nov
75 Nov

334 Nov
354 Nov

3VA 
Star

3 NoV
37 

FebDec90

87 Dec
100 Mar
60 Dec
55 Nov
35% Nov
40 Nov

79 Feb
9734 Nov
75 Dec
33 Nov

48 Apr

84 Feb
82 Feb

8 Feb

91% Nov
9331 Nov
56 Mar
41 Mar

7% Dec
8398 Jan
83 Nov
72% Dee
17 Apr
4734 Apr

34 Nov
3334 Nov
33% Nov
351-4
40  

Ma, 
Mar

35% Nov
25% Apr

56 Sept

55 Nov
8748 

No
Apr

Novr
81 Nov
1088341%
96% May
35% Feb

8634 Apr
74 Apr
2134 Apr
20 Nov
72 Nov

54% Nov
5335 Nov
50 Nov
71% Nov

v

68 Nov
7334 Nov
69 Dec

83% Juno

83 47834% NNC)ooc v

7731 Dec
65 Nov
88 Nov
81 Apr

72% Nov
64 Ma
6639 NaNova
68% Nov

3536 
Mar
Apr

65 Nov

101 Ma
95% Nov
93 No

86842231 N NovA 
10323

N34 
ov

5731 AD
79% Apr
43,362114x 

Nov
opp

44 Dec
40% Nov

104
e1037/6

74

92 Oct
84 Aug

9

871-4 

6 
July

fiy

9936 Januy

88% Jan
68% JSTI
74 July
77 June
97 Mar
100 Jan

106% Jan
105 July
103% Jan
106% Jan
94g Jan
102 Feb
102% Jan

53 July

63 Nov

94% Jan
99 Jan

47 July

86 Jan
9734 Feb

11148 Jj tul yy
1188 

July 
July

60% Oct
102% Aug

90Jan
103% Feb
87 Jan
783 J1 Jail

83 Jan

92 July
105% Jan
93% Sept
OA Jai,

76 Jan

110 Nov
109 Nov

31 July

Aug
Aug

85 
Jan

23% J :

P912854% Jjuullyy

107890582 4144 JulyjJj'alal5yr51
594 June
80 Jan

58% June94  ar'6
4792 14 June
65 Jan
4Jan

82 Jan

71099908981 4i N1414 

Sep

Jjjaaaa n
74 

Jan
1094 Jail
70% Nov

10031 Sept
96 Aug
4734 July
4 r
1090021x% EFFe;

Jan
1033,, Jan
10035

55% Jan

97 
4Jan

96 July

99% July
93 Jan
18 June
75% July

10134 Feb
iih Jan

1043i Jan
993.4 Jan

9514 Jan
89% Jan
90 Jan
91% Jan
8314 July
63 July
59% July

93 Feb

112% Jan
ionsi Jan
mkt Jan
101% Jan
10134 Jan
RI July

x10831 Feb
73 July

81 July
94% Aug
74 Nov
80% Feb
74% Jan

82 Jan
7514 Jan48
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Bonds (Continued)-

Friday
Last
Sale
Price.

!Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Penn-Ohio P & L 5446 1954
Penn Power 55 1956  
Penn Pub dery 65 C___1947
5s series D 1954  

Penn Telephone 5s C__1960  
Penn K at& Pow 58._1940
Peoples Gas Lc & Coke-
is ;series B 1981
68 series C 1957

Peoples Lt 2.; Pr Is. _1979
Phut. Electric Cu 6s__ low
Plana Elec Pow 544a_ _1972
PhIla Rapid Trans 68_1962
Phila Suburban Counties
Gas & Flee 434s_ _1957

Phila Suburban \Vat 5s '55
Piedmont Hydro El Co-

1st & ref 634501 A.-1960
Piedmont & Nor 58 _1954
Pittsburgh Coal 6a___1949
Pittsburgh Steel Os. __1948

Pomerania Elec 6s _1953
Potomac Edison 5s. r 1056
444s series F 1961

Potomac Elec Pr Is_  1936
Power Corp (Can) 4446B '59
Power Corp of N Y-
545s 1947

Power Securities 6s 1949
American series 

Procter & Gamble 4345 '47
Prussian Flee 68 1954
Pub Serv of N J pet ars_
Pub Serv of Nor Illinois-

let & ref Is 1956
55 series C 1966
445s series D 1078
lot & ref 4455 ser F_1981
644s series G 1937
6446 series II 1952

Pub Serv of Oklahoma-
5s series C 1961
Is series D 1957

Pub Serv Subsid 5343_1949
Puget Sound 1' & L 6448 49

1st & ref laser C-1950
1st & ref 434s ser D.1950

Quebec Power 55.. 1968
Reliance Mgt Is 1954

with warrants 

80%

78

64
7434

107%
10241

75

8434

102%

48%
105%
5334

......

7045

6134
83

58
49%
4041
3844
37

92%

Redublic Gas Os 1945
Cestlficates of deposit__

Rochester Cent l'ow as •63
Rochester Ry & Lt 55_1954
Rubr (Jas Corp 6445._1963
Ruhr Housing 6458-1258

Safe Harbor Wat Pr 444s 79
St Louts Gas & Coke es '47
San Antonio Public Service

56 series 13 1958
San Diego Cons G & E-

534 series D 1960
San Joaquin Lt & Pow-
65 series 11 1952
Is series D 1957

Sauda Falls 514 1915
Saxon Public Wks 8s_ j937
Script) (NW) Co 5348_1943
Seattle Lighting 58.- -1949
Shawinigan W & P 440'67

444a series 13 1968
1st 5s serlea C 1970
let 3348 aeries D 1970

Sheffield steel 534s_ -1948
Sheridan Wyo Coal 65_1947
Sou Carolina Pow 5s....1957
Southeast P & L

Without warrants 
Sou Calif Edison 55___1951

Refunding 58  1952
Refunding 5e June 11954
Gen & ref be 1939

Sou Calif Gas Co 440_1961
let ref 55 1957

1952545s series 11 
Sou Calif tiros Corp 58 1937
Sou Counties Gas 434s_'68

Southern Gas - -1935
Sou Indiana U & Ni 645.'57
Sou Indiana Ry 4s _1951
Southern Natural Gas 6844
Stamped 
Uuatamped 

Sweaters Assoc Tel 55 1961
Southwest E 6s A.1957
58 series B 1057

Bou'west Lt & Pow 54.1957
Sou'west Nat Oas (is. _1945
So'West Pow & Lt 6s.2022
So' West Pub Serv Os A 1945
Staley Mfg 6s 1942
Stand Gas & Elee 68-1936
Cony 08 1935
Debenture 611 1951
Debenture (18_ Dee 1 1966

Standard investing-.
545s 1939
5 ex-warrants 1937

Stand Pow & Lt 6s- - _1957
Stand Telephone 540_1943
Stinnes (Hugo) Corp-

7s without warr Oct 1 '30
Ts without war'. ...1946

Sun 011 deb 54411 1939
5% notes 1934

Sun Pipe line bs 1940
Super Power of 111 4401.'68

1st 4%s 1970
Swift & Co 1st ms f 68_1944
8% notes 1940

Syracuse Ltg 5348_1954
Is series 11 1057

Tennessee Elea Pow 541956
Tern' Hydro Elec 644s 1953
Texas Cities Gas 5s.„1948
Texas Ewe Service 56_1960
Texas Gra Utli 6s.  1945
Texas Power & Lt 58..1956

bs 1037
(is A 2022

Thermoid Co w w 8s...1934
Tide Water l'ower 65_1979
Toledo Edison 51 1962
Twin City ken Ti' 53.48 '52
then Co 1150 55 1944

16
2934

56
4434

95

8034
103
63
7141
2844,
7545

84

81
42

45
95%
9545
96
102%
8234

8634
81%

96
100%

5534

60
6134
5045
3545
42

48

37
35

65
3144
16%

4834
46
102

101
6045
60
10245
9554

7444

6841
16
71
94

57
53
89
22%
3554

74 80%
92% 93%
6644 78
60 61%
87% 88
105 105

64 68
7454 75
145 134

10745 10744
101% 10244
51% 52

98 9941
9534 95%

7434
71
90
81

76
71
90
85

4344 46
7745 77%
65 6845
10241 102%
63 6344

52 52%

43 50
105 10544
5041 55%
102% 102%

70
67
60%
60%
82%
7445

62
58
48%
40%
3634
3535

71%
68
60%
6244
83
75%

62
62
4944
43
38%
37%

9245 94

5845 5643

16 18
26 30
101 101%
52 56
42 46

94 95
434 545

65 66

99 100

28,000
4,000
32,000
5.000
2,000
1,000

52,000
111,000
23,000
9,00

42,00
2,000

92 92
8034 80%
10244 103
55 63
7134 7134
27 28%
73% 76
74 7534
8244 84%
74% 75
80 81
41 42
46% 48

44 46
9444 96%
9445 9534
94% 96%
102 10334
8244 8245
81 88%
96 96
8634 8634
8144 8144

96 96
100 101
48 52

56 56
53 5534
42 4234
60 63%
6044 62
4644 5054
34 3534
3934 43
58 58
83 85
4644 so
48 50
3454 37
3245 36

69
65
3034
1631

69
67
3231
16%

47 49
42% 46
102 103
100% 101
101 101
60% 62
60 61
102% 103
95 9534
10344 10355
97 9945

53 55
74 75
50 50
6534 6834
16 1634
NU 72
92 94
.51 54
57 62
51 53
84% 89
2135 2345
35 3544

21,00
4,00

19,000
4,000
1,000

21,000

24,000
7,000
2,000
4,000
9,000

2,000

29,000
3,000

64,000
1,00

31,00
13,000
2,00

50,00
24,000
23,00

1,000
15,000
32,000
92,000
90,000
40,000

6,000

1,000

10,000
44,000
9,000

54,000
23,000

58,000
13,000

8,000

3,000

5,000
7,000
5,000

24,000
11,000
23,000
140,000
45,000
23,000
27,000
3,000
8,006
4,000

115,000
58,000
22,000
26,000
41,000
9.000
2.000
2,000
2,000
4,000

1.00
10,000
27,000

1,00
16,000
8,00

22,000
5.000
14,000
10,000
18,000
1,000
7.000

32,000
51,00
26,000
34,000

10,000
7,000

45,000
12,000

24,000
26,000
10.000
3,000
6,000
10,000
14,000
33,000
15,000
2,000
6,000

17,000
30,000
2,000
29,000
2,000

69,000
11,000
9,000

24,000
34,000
56,000
39,000
4,000

74 Dec
92% Nov
66% Dec
60 Dec
8744 Dec
99% Apr

64 Nov
71 Nov
434 Apr

102% Mar
100 Nov
4345 May

9535 May
9534 Mar

65 Jan
6044 AD
82 Ap
63% Feb

28 May
7334 Nov
65 May
101 Nov
28 Apr

50 Nov

41% Nov
95% May
36% Sent
102 Nov

65% Nov
61 AP
60 AD
50% Nov
78 Nov
7054 Nov

5234 AD
54 Ap
42 Ap
3744 No
3644 No
3344 No

71 Apr

55 Feb

13 Apr
2245 Nov
100 Mar
32 Sept
2334 May

90 Apr
434 Dec

64 Nov

98% Nov

92 Dec
7734 May
97% Mar
3644 Sept
55% Apr
2544 Nov
69 Apr
50 Apr
67 Mar
4844 Mar
65 Apr
23 Feb
41 Nov

103% Feb
104 Feb
100 Jan
95% Sept
9734 Feb
10844 Aug

93% Jan
106% Jan
834 May

110% JaO
108 Feb
60% Jan

104% Jan
104% Jan

43 Nov
92 Nov
93 Nov
9044 Nov
100 Nov
7844 Nov
80 May
94 May
72 May
75 May

91% Jan
9634 Nov
34 Apr

39% Ap
39 AU
35 61a
60 Apr
52 Apr
4654 Dec
26 Mar
32 Ap
55 Oct
6944 Ma
35 Ma
35 Apr
28% Ap
28% Ap

63 Ap
63 Ap
26% Ap
10 Ap

3051 July
29 July
99% Apr
99 Fe
9534 Jun
59 May
80 AD
9644 Apr
87 Mar
101 Apr
96 Mar

48 Nov
69 Jan
46 Feb
63 Nov
1134 Feb
65 Nov
87 Nov
51 Nov
2634 Apr
4434 Apr
79 Nov
19 Sept
15 Jan

80%
83%
9535
85

Nov
July
July
Dec

59% Jan
9145 Aug
86% July
10641 Feb
64 July

65 Aug

67 July
106 Oct
70 Jan
119 Jan

100% Jan
98 Jan
90% Jan
92 Jail
10734 Jan
lop r'eb

78 Aug
81 July
8034 Jan
0134 Jan
66 Jan
63 Jan

96 July

68 June

24% June
48 Jan
108% Feb
tr7 Jan
60% Jan

102 Jan
1644 Jan

84% July

106 Jan

107 Jan
98 Jan
105 Jan
67% Jan
74 Oct
54 July
8034 July
8044 July
87 July
81 July
92 Sept
48 July
7344 July

8231
106%
105%
10544
1011
95
99%
103
93
93

10034
lob%
64

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Sept
Sept

Aug
Jan
July

7234 July
75 July
59 July
5234 Jan
82 Jan
78% Aug
43 May
68% July
71% Ally
95 Sept
77 July
77 July
62 June
6044 July

79 Aug
79 Aug
69 June
3244 Jan

65 Jan
59% Jan
104% Sept
102 Aug
10234 Oct
84 Jan
83% Jan
105% July
100% July
x10834 Feb
10644 Jan

9544 Jan
86 Oct
60 July
90 Jan
33 Aug
92 Jan
104 Jan
8234 Jan
67% July
69 Jan
0.214 Jan
3434 May
43 JUIN

Bonds (Concluded)-

N'riaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low.

Union Elea Lt & Power-
43.45 1967
5.5 series A 1954
Is series 13 1967

Un Gulf Corp 58.July 1 50
United Else (NJ) 4s...1949
Ca ter Else Sort. 7/3_1956
United Industrial 6445 1941

let 65 1945
United Lt & Pow Ca. ..1975

1st lien & cons 5445_1959
den g (344a 1974

Un Lt & Ry 5341 1952
Os series A 1952
65 series A 1973

U S Runner-
65 1936
644 % serial notee 1934
634% serial notes_  1935
644% serial notes  1937
044% eenal nobel...141se
644 % serial notes _  1939
63-4% serial notes _1940

Utab Pow & Lt 4458_1944
Deb 65 series A....2022

Vamma Wat Pow 5458 '57
Va Eree & Power 68___196a
Vs Public Serv 63.4. A 1946

1st ref 58 ser 13 1950
6s 1946

Waldorf-Astoria Corp-
75 with warrants___1954
Ctrs of deposit  12

Ward B bag 6s 1937
Wash Gas Light 66_195e
Wash Water Power 65_1960
West Penn Elec
West Penn Tr 55 1960
K est Texas Utii 5e A.1967
Western Newspaper Union

tis  1944
Western United Gas & Elec

5346 ser A 1955
Westvaco Chlorine 5368 '37
Wise Eke PO. 5s A 1954.
Wise-Minn Lt & Pow 5s 344
Wise Pow & Lt
Is series E 1956

Wise Public Serv (is_  1952
Yadkin River Pow 55_1941

Foreign Government
And Municipalities-

Agile Mtge Iik (Colombia)
75 with coupon 1946

Baden ext1 78 1951
Buenos Aires (Provi-
External 745s 1947

744s stamped 1947
7 stamped 1952

Cauca Valley 7s 1946
Cent BY of German State &
Prov Banal Os 13_1951
(is series A 1962 42

Danish Is 1953
5445 1955

Danzig Port & Waterways-
25-year 6365 1952

German Cone Mutue 75_47
Secured tts 1947

Hanover (Prov) 6.345- 1949

Indus Mtge Bk (Finland)-
151 mese ooll s t 7s.._11)44

Lima (City) Peru_
Ctfs of deposit 

Maranhao (State) 75_1958
Medellin 131u licipal 7s 1951
bIeudoza 73s 1951

74413 stamped 1951
Mtge Bank of Bogota-

7s issue of '27 1947
Mtge 135 of Chill 05_1931
Mtge Bit of Denmark 5272

Parama (State) 7s_ _1958
Mu de Jaueiro 6345 1959
Rusellan Govt-
634s 1919
644s certificates 1919
5%s 1921
5448 certificates 1921

Saar Basin 75 1935
Saarbruecken 7s 1935
Santiago 7s 1949

93
9944

101
9845
78%

56%
29

3136

3434

2835

8934

87
70
69
67
67%

80
89
5434
52
4734

78

60
46.34

65

6344
59
57
SO
75

27%

16

58%

47
47
43

87

28%
26

941

15,5
1.31
115

92 93
9944 99%
95 9541
100 101
9754 9845
77 7945
57 5844
5544 5734
2744 30
53 53
3044 32

3345
56
28

8944
100
87
64
6454
65
64
58
4841

80
8743
5344
49
4744

35%
59
29

90
100
89
70
69
6744
68
59
4844

80
89
5444
52
48

944 16%
6 13
96 96
7644 78
97 97
50 5044
60 60
43 4734

25 25%

64 68%
10244 10244
67 99
61 6445
55 59
54 59
80 80
73 75

21 21
3634 41

34 34
2745 273,5
2744 29
7% 7%

5841 61
40% 4234

61% 6134
7245 7245

47
45
42
4344

48
4754
4445
4334

85 87

3% 5
15 1544
11% 11%
28% 29
25% 26

1344 13%
9 934
6445 6744

8 8
1444 16

2% 234
145 2
145 234
134 2

105 106
103% 103%
534 534

15,000
1,000
10,000
24,000
4,000
31,000
18,000
42,000
48,000
2,000

27.000

92,000
21,000
16,000

2,000
2,000
7,000
14,00
11,00
14,00
10,000
9.00
1.00

3,000
7,00
11,000
34,000
14,000

13,000
40,000
3,000
8,000
1,000

12,00
1,000

103,000

8,000

14,000
1,000
6,000
12,000
13,000
8,00
2,00
10,00

1,000
11,00

1,000
2,000
17,000
2,00

32,00
44,00

•
8,000
6,000

15,000
119,000
147,000
5,000

18,000

7,000
4,000
2,000
4,000
5,000

2,000
17,000
40,000

2,000
18,000

5,000
32,000
16,000
27,000

9,000
3,000
5,000

87% Apr
97 Apr
9244 Apr
96 Apr
95 Mar
67 July
35 May
3531 May
26 Nov
53 , Dec
2645 Nov

31 Nov
55 Nov
25 Nov

89% Sept
50% Apr
2945 Feb
25 Apr
'27 Feb
27 Feb
25 Feb
5244 Nov
45 Ap

68 Jan
86 No
49 No
45 Nov
43 Ap

244 Fe
244 Feb

9034 Apr
76 Nov
75 Nov
4445 May
60 May534 

Apr

z22 Feb

64 Apr
101 Mar
97 Mar
61 Dec
51 Nov
52 Nov
80 Oct
72% _Oct

20 Nov
21 Sep

25% Jan
2744 Dec
2534 No
7 Mar

36% May
22 Sept

57 Jan
57 Jan

3654 Oct
2641 June
26 May
28 May

59 Mar

3 May
6% Jan
1044 Mar
17 Nov
25 oct

1334 Dec
. 44 Sept

5741 Apr

5 Jan
7 Jail

2
134
2
155

9434
10344
4

Apr
Nov
Mar
AO

Nov
Jan
Ma

High.

90% Sept
106 Feb
106 Jan
103 Feb
103 Jan
84 Nov
66 Jan
68 Jan
60 June
82 July
65 July

61 July
8334 July
55 June

9444 June
100 Dec
90 July
NA July
80% July
83 July
80 July
70 June
6734 July

88 July
101 Jai.
77 Jan
71% Jan
71 July

1634 Dec
10 May
9734 Aug
944 Feb
10244 Jan
71 June
7634 Aug
67 July

35 June

89%
10344
103
91
8934
89
97
90%

Feb
Jan
Jan
Feb
Jan
Jan
Jan
Aug

21 Dec
5744 Jan

44 July
4334 July
45% July
1944 July

66 Jan
55 Jan

7455 Sept
7834 Nov

54 Jan
62% Jab
6144 Jan
54% Jan

92% July

10 July
22 July

July
5934 July
35% Oct

35 July
1554 June
75 July

16% July
22% July

8% July
744 July
834 July
744 July

/0754 Dec
103% Nov
1345 June

• No par value. a Deferred delivery. c o 0 Certificates of deposit. cons Con-
solidated. cum Cumulative. cony Convertible. e See note below. m Mert
gage. a Hold under the rule. n-v Non-voting stock. r Sold [co coati. vt c Voting
trust certifkutes. w 1 When issued. w w With warrants. x Ex-dividend
w Witnout warrants.

z Bee alphabetical BM below for "Deferred delivery" sales affecting the range
for the year:
American Manufacturing .pref.. Feb. 7, 30 at 4354.
Arkansas Natural Gas, corn,, class A. March 15, 400 at 34.
Associated Gas & Flee 4446 1948 regis. May 22, 31,000 at 12; May 27, $2,000 at 16.
Gen. Bronze Corp. 65, 1940' low, Apr. 10, 67.000 at 43.
Hanover (City) 7s 1939, Oct. 30, 67,000 at 313-4.
Indiana Electric fa, aeries C. 1951, Feb. 1, 57,000 at 80.
International Petroleum, Feb. 2, 200 at 844.
Jersey Central l'ow & Light 534% pref.. Slay 29, 25 at 8.
Lercourt Realty Corp.. pref. Apri 4, 100 at 21-4
Niagara-Hudson Power class B option warrants March 21, 100 at 134.
Pacific Ltg & l'ow Is 1942, Oct. 30. $2,000 at 110.
Peoples Light & Power Is, 1979, April 18, 62,000 at 45.
Syracuse Lighting 5445, 1954, Feb. 1, 31,000 at 10944.
Union American Investment 5a w. w. 1948, April 12, $1,000 at 72.
Valvoline Oil 79, 1937. July 10. $1,000 at 603-1.
Western Newspaper Union 6s, 1944. March 16. 51,000 at 21.

c See alphabetical list below for "Under the rule" sales affecting the range for
the year:
Agriculture al tge 13k 7s 1947 with coupon, Nov. 9, 11.000 at 2744.
Associated Telephone 61.50 ;referred. Feb. 9, 100 at 1945.
American Community Power 554s, 1953, June 16, $1,000 at 10.
Chicago District Electric 5345, 1935, Feb. 2, 57,000 at 953.4.
Cleveland Electric Illuminating 56 1939, June 1, 51.000 at 10744.
HYgrade Food Products 6s, series /3, 1949, July 25, $1.000 at 6244.
Narragansett Electric 5s, series 13, 1957, Jan. 17. 51,000 at 104.
New York & Westchester Ltg 55 1954, Mar. 27, $5,000 at 10544.
Singer Mfg. Co. Am, dep. rcts.. July 6, 12 at 344.
Tennessee Public service 58. 1970. Jan. 13, 51,000 at 9544.
United States Rubber Os, 1933. May 19. 3.8,000 at 10044.
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Quotations for Unlisted Securities--Friday Dec. 8
Port of New York Authority Bonds.

Bid Ask
Arthur Kill Bridges 43.4s

series A 1934-46 M&S 70 80

Geo. Washington Bridge-
45 miles B 1936-SO. _ _J&D 90.00 5.50
434s ser B 1939-53_ _MAN 96.00 5.50

Bayonne Bridge 48 series C
1938-53 J&J 3

Inland Terminal 43(s ser D
1936-60 BIAS

Holland Tunnel 4Igs serie8 E
1934-60 M&S

Bid

70

63

85

Ask

82

70

95

U S. Insular Bonds.
Philippine Government- Bid Ask Bid Ask
48 1934 97 100 Honolulu 58 98 103
is 1946 90 94 US Panama 38 June 1 1961_ 101 10212
434s Oct 1959 92 95 2s Aug 1 1936 9912 10018
43s July 1952 92 95 28 Nov 1 1938 9912 10018
5e April 1955 95 100 Govt of Puerto Rico-
58 Feb 1952 95 100 43(8 July 1958 97 101
53.(s Aug 1941 101 104 58 July 1948 99 103

Hawaii 41413 Oct 1956 99 102

Federal Land Bank Bonds.
Bid Ask Bid Ask

441 1957 optional 1937.M&N 80 81 43.4s 1943 opt 1933____J&J 87 88
48 1958 optional 1938.M&N 80 81 434s 1953 opt 1933____J&J 83 84
43(8 1956 opt 1936____J&J 8012 8112 434e 1955 opt 1935___J&I 83 84
4348 1957 opt 1937____J&J 8012 8112 434s 1956 opt 1936____Jda 83 84
43.is 1958 opt 1938___M&N 8012 8112 4Ns 1953 opt 1933_. 5&J 87 88
58 1941 optional 1931_MAN 94 95 4Na 1954 opt 1934____J&J 87 8S
43.48 1942 opt 1932__MAN 87 88

New York State Bonds.

Canal & Highway-
Bid Ask

World War Bonus-
Bid Ark

Is Jan & Mar 1933 to 1935 b3.25 43.(s April 1933 to 1939__ 63.25
Is Jan & Mar 1936 to 1945 93.50 43(8 April 1940 to 1949_ 63.80
Is Jan & Mar 1946 to 1971 /3.90 Institution Building-

45 Sept 1933 to 1940 b3.25
Highway Imp 43.48 Sept '63 109 4s Sept 1941 to 1976 93.80
Canal Imp 43(s Jan 1964... 109 Highway Improvement-
Can & Imp High 'Ws 1965_ 106 4s Mar & Sept 1958 to '67 102

Canal Imp 4s J & J '60 to '67 102
Barge CT 48 Jan 194210 '46 101

New York City Bonds.

8138 May 1935 
4334s May 1954 
a3 Ns Nov 1954 
a4s Nov 1955 de 1956 
048 M & N 1957 to 1959 
04s May 1977 
048 Oct 1980 
c4 Ns Feb 15 1933 to 1940_
043(8 March 1960 
a43(s Sept 1960 
043(8 March 1962 A 1964._
a44a April 1966 
043(8 April 15 1972 

Bid
91
73
73
75
77
77
77
7.00
79
7914
7914
79
79

Ask
92
75
75
77
78
78
78
6.00
SO
8011
8014
80
80

a4 Ns June 1974 
a43(s Feb 15 1978 
043(8 Jan 1977 
a43(s Nov 15 1978 
643(8 March 1981 
04348 M & N 1957 
a4 Ns July 1967 
a43.4s Dec 15 1974 
a4 Ns Dec 1 1979 

a6s Jan 25 1935 
a6s Jan 25 1936 
668 Jan 25 1937 

Bid Ask
79 80
79 80
79 80
79 80
7914 8014
8112 83
8112 83
8112 83
8112 83

96 97
96 97
96 97

a Interchangeable. 9 Basis. e Registered coupon (serial). dCoupon.

New York Bank Stocks.
Par

Bank of Manhattan Co.. 10
Bank of Yorktown 100
Bensonhurst Nati 100

Chase 20
Citizens Bank of Bklyn_100
City (National) 20
Comml Nat Bank dr Tr_100

Fifth Avenue 100
First National of N Y..._100
Flatbush National 100
Fort Greene 100
Kingsboro Nat Bank. ....l00

Bid I Ask
2314 251 1
20 30
27 35

1738

1678
111

865
1085
25
10

1915
95
1838

121

915
1135
35
20
55

Par
Lafayette National 25
Nat Bronx Bank 50
National Exchange 25
Nat Safety Bank dr Tr__ .25

Penn Exchange 25
Peoples National 100
Public Nat Bk & Tr 25

Sterling Nat Bank & Tr. .25

Trade Bank 100

Yorkville (Nat Bank of) 100

Bid
63i
23
33
4

2134

1312

20

30

Ask
934
2812
36
8

8
80
2334

1612

25

40

Trust Companies.
Par

Bence Comm Itallana__ 100
Bank of New York & Tr_100
Bank of Sicily Trust 20
Bankers_ 
Bronx County
Brooklyn 

Bid Ask Par Bid Ask
142 Empire 20 1514 1634
282 29-2 Fulton 100 220 250
10 12 Guaranty 100 244 249

10 4814 5014 Irving Trust 10 1318 1458
 20 612 912 Kings County 100 1850 1950
100 76 81 Lawyers County 26 3034 3234

Central Hanover 20
Chemical Bank & Trust. 10
Clinton Trust 50
Colonial Trust 100
Continental Bk de Tr 10
Corn Etch Bk dr Trust.. _20

111 115 Manufacturers 20 144 1614
2878 3078 New York 25 75 78
40 50 Title Guarantee & Trust_20 638 77s
10 13
1058 1218 Underwriters Trust 100 50 60
4214 441 1 United States 100 15111 1560

Guaranteed Railroad Stocks.
(Guarantor In Parenthesis.)

Dividend
Par in Dollars. Bid. Ask.

Alabama A Vicksburg (Ill cent)  100 6.00 70 75
Albany & Susquehanna (Delaware A fludson)_100 11.00 165 172
Allegheny & Western (Buff Roch de Pitts) 100 6.00 78 83
Beech Creek (New York Central)  '  50 2.00 26 30
Boston & Albany (New York Central) 100 8.75 111 115
Boston & Providence (New Haven) 100 8.50 135 ----
Canada Southern (New York Central) 100 3.00 45 50
Caro Clinehfield dr Ohio (L & N A CL) 4% 100 4.00 60 64
Common 5% stamped 100 5.00 69 73

Chic Cleve Gino& St Louis pref (NY Cent) ..1005.00 70 75
Cleveland & Pittsburgh (Pennsylvania) 50 3.60 61 64
Betterman stock 50 2.00 35 38

Delaware (Pennsylvania) 25 2.00 32 36
Georgia RR & Banking (L & N. A C L) 100 10.00 135 140
Lackawanna RR of N J (Del Lack A Western). 100 4.00 59 63
Michigan Central (New York Cestral) 100 50.00 600 ----
Morris & Essex (Del Lack & Western) 50 3.875 57 60
New York Lackawanna & Western (D LA W)_100 5.00 75 80
Northern Central (Pennsylvania) 50 4.00 73 76
Old Colony (NY N H & Hartford) 100 7.00 82 88
Oswego & Syracuse (Del Lack & Western) 60 4.50 53 59
Pittsburgh Bess de Lake Erie (US steel) 50 1.50 27 31

Preferred 50 3.00 55 60
100 7.00 117 125

Preferred 100 7.00 138 143
Rensselaer & Saratoga (Delaware & Hudson) 100 6.90 100 103
St Louis Bridge 1st pref (Terminal RR) 100 6.00 105 110
2nd preferred 100 3.00 52 55

Tunnel RR St Louts (Terminal RR) 100 3.00 105 110
United New Jersey RR & Canal (Penna) 100 10.00 200 203
Utica Chenango & Susquehanna (D L & NV)_ .100 6.00 72 77
Valley (Delaware Lackawanna & Western).- 100 5.00 75 __ .-
Vicksburg Shreveport & Pacific (III Cent) 100 5.00 58 63
Preferred 100 5.00 58 63

Warren RR of NJ (Del Lack & Western) 50 3.50 38 43
West Jersey & Sea Shore (Penn) 50 3.00 52 56

Pittsburgh Fort Wayne& Chicago (Penn) 

Public Utility Bonds.
Bed Ask Bid

Amer S P S 5 Ns 1948..M&N 32:11 3)314 N Y Wat Ser 53 1951_1MAN 7014
Atlanta G L 55 1947 __J&D 96,2 --- Norf & Portsmouth Tr Is '36 9634
Central Gas dr Elec- Old Dom Pow 5s_May 16.51 41

1st lien coil tr 534e '46J&D 32 3512 Parr Shoals P68 1952_ _ A&O 56
let lien coil tr 6s '46_M&S 3312 3712 Pennsylvania Elec 55 1962__ 6112

Fed P 5 1st (is 1947_ _J&D e1912 2412 Peoples L & P 51.4s 1941 Jdel 32
Federated Utll 534s'57 NUS 2612 31 Public Serv of Colo 6s 1961_ 70
Ill Wat Ser let 541 1952_Jda 7112 76 Roanoke W W 55 1950_J&J 60
Iowa So Util 63.48 1950.J&J 40 42 Sierra & San Fran 2d B 5849 69
Keystone Telephone 5558 '55 6014 63 United Wat Gas & E 681941 76
Louis Light 1st 581953_A&O 10012 105 Virginia Power 58 1942 98
Newp N & Ham 58 '44 Ada 75 78 Western P 5 Nis 1960.F&A 42

Ask
7234
9912
45
61
64
34
7134
63
74
81
100
4712

Public Utility Stocks.
Par

Arizona Power pref.. __100
Bid Ask

10
Par

Jersey Cent P dr L $7 p1_100
Bid
r57

Assoc Gas & El orig pref__ • 12 114 Kansas City Pub Sell, corn_• 15
$6.50 preferred • 1 2 Preferred • Is
$7 preferred • 1 2 Kansas Gas dr El 7% pf 100 55

Atlantic City Elec $6 pref.' 82 8512 Kings Co Ltg 7% pref. .__100 80
Bangor Hydro-El 7% Pt. 100 95 99 Memphis Pr dr Lt pref..• 4412
Birmingham Elec $7 pref... 18 20 Metro Edison 47 pref B...5 5812
Broad River Pow pt___ _100 20 25 8% preferred ser C • 47
Cent Ark Pub Serv pref .100

31--
Mississippi P & L $6 pref._• 17

Cent Maine Pow 6% pf _100 5412 50 Miss River Power pref_100 69
$7 preferred 100 6112 6012 Mo Public Serv pref___100 512

Cent Pub Serv Corp pref... 14 1 Mountain States Pr corn_ _• ---
Columbus Ry. Pr & Lt- $7 preferred 100 582

1st $6 preferred 100 64 68 Nassau & Suffolk Ltig p1100 41
16.50 preferred B 100 5412 5912 Nebraska Power $7 pref 100 75

Consol Traction (N J) 100 20 23 Newark Consol Gas_ ___100 92
Consumers Pow 5% pref_' 47 4912 New Jersey Pow & Lt $6 pf • 5612
6% preferred 100 54 58 N Y dc Queens ELA P pf100 99
6.60% preferred 100 60 63 Northern States Pr $7 pf 100 4912

Dallas Pow & Lt pref 100 893.1 94 Pacific Northwest P S____ •
Dayton Pr & Lt $6 pref.100 74 7712 6% 1st preferred 100
Derby Gas & Elec $7 pref.• 40 45 Prior preferred 100
Essex-Hudson Gas 100 144 ___ Philadelphia Co $5 pref__50 32
Foreign Lt & Pow units____

70-_-
Somerset Un Md Lt._ __100 70

Gas & Elec of Bergen 100 9212 97 South Jersey Gas& Elec_100 142
Hudson County Gas 100 144 __ Tenn Elec Pow 6% pref_100 29
Idaho Power 6% pref •

50---
United G & E (N J) pref 100 3212

7% preferred._ ______ 100 58 61. Wash Ry & Elec com___100 265
Inland Pow & Lt pref. .100

-453-4
3 5% preferred 100 85

Jamaica Water 9m:05,1/1.50 4712 Western Power 7% pref_100 6512

Investment Trusts.

Ask
61

12
112

58
85
4612
70
51
1834
7012
912
312
10
45
78
96
6212
105
53

36
78
147
33
37

88
6912

Par
Administered Fund 1
Amer Business Shares 
Amer Composite Tr Shares.
Amer & Continental Corp 
Am Founders Corp 6% pf 50
7% Preferred 60

Amer & General Sec el A__•
Class IS com 
$3 preferred_  •

Amer Insuranstocks Corp-8
Assoc Standard 011 Shares_
Bancamerica-Blair Corp -
Bancshares, Ltd-

Participating shares ..506

Bid
15.43
1.03
358
412
S
8
4
18

35
IN
514
458

93e

Ask
16 83
1.13
41 1
512
12
12
8
1

45
215
534
5

1.23

Par
Low Priced Shares 
Major Shares Corp •
Mass Investors Trust •
Mutual Invest Trust 
National Wide Securities Co

Voting trust certificates 
N Y Bank & Trust Shares 
No Amer Bond trust ctfs_
No Amer Trust Shares.1953

Series 1955 
Series 1956 

Northern Securities 100
Pacific Southern Invest pf.'

Class A •

Bid
478
21 1

17 87
1.13
3.11
1.33

24'7 818
1.86
2.36
2.36
.47

183282
Basic Industry Shares • 3.32 Class B •
British Type Invest A...1 .45 .70 Quarterly Inc Shares 1.38
Bullock Fund Ltd 1118 1218 Representative Trust Shares 8.64
Canadian Inv Fund Ltd.... 3.15 3.30 Royalties Management _ _ 14
Central Nat Corp class A_ 20 22 Second Internet Sec el A__• 12

Class B 12 212 Class B common • 12
Century Trust Shares____• 1478 1618 6% preferred 60 216014
Corporate Trust Shares____ 2.25 ___ Selected Amer Shares Inc..

Series AA 2.14 ___ Selected American Shares._
Accumulative series 2.14

-
Selected Cumulative SU_ _

621 ...752683

Series AA mod 2.33 2.:415 Selected 'neome Shares.... 3.49
Series ACC mod 2.33 2.40 Selected Man Trustees She_ 518

Crum & Foster Ins Shame- Spencer Trust Fund 
Common B 10 13 16 Standard Amer Trust Shares 2.80
7% Preferred 100 77-. Standard Utilities Inc .62

Crum & Foster Ins com___• 14 17 State Street Inv Corp 63.03
8% preferred 86 ___ Super Corp of Am Tr Sim A 2.99

Cumulative Trust Sharee__• 4.03 AA 23:11,1

Deposited Bank Shs ser A.. 1.80 2.00 BB 2.13
Deposited Insur She A 2.70 3.00 C 5.71
Diversified TrLstee Shs 13_ _ _ 73

3.1) - - p
  5.72

. 3Z15 Supervised Shares 1.29
434 514

Dividend Shares 1.13 1.21 Trust Fund Shares 314
Trust Shared of America 258

Equity Corp. cv. pf 20 25 Trustee Stand Investment C 2.13
Fquity Trust Shares A 2.80 3.15 D 2.08
Fidelity Fund Inc 47.46 51.12 Trustee Standard 011 Wm A 514
Five-year Fixed Tr Sharee_ 4.11 5
Fixed Trust Shares A 
 •

8:71027 ___ Trustee Amer Bank She A__
Series B 

1.62
.73

Fundamental Tr Shares A.. 414 434 Trusteed N Y Bank Shares- 1.00
Shar B  ed 4 ___ 20th Century °rig series.... 1.70

Fundamental Investors Inc. 2.07 2.27 Series B 2.60
Two-year Trust Shares 1612

General Investors Trust _ •
Guardian Invest pref w war

4.17
9

4.63
11

United Bank Trust 
United Geld Egettles (can)

3

Huron Holding Corp .15 .25 Standard Shares 1.98
United Fixed Shares ear Y- 218

Incorporated Investors....' 17.66 19.18 United Insurance Trust.... 158
Independence Tr Shares __• 1.98 2.26 U 8 & British International
Indus & Power Security_ • 11 1258 Preferred • 5
Internet Security Corp (Am)
634% preferred 100
6% preferred 100

,

9

13

13

U BS Elec Lt &Pow Shares A

Voting trust ctfs 

101,
1.76
.67

Investment Fund of N J 82 18142 Un N Y Bank Trust C 318__•
Investment Trust of N Y_• 41

5 
Un In Tr She ser F 1.65

An
_
_

19-.41
1.21
3.21
1.43

7738

_
.65
22
:221;

1.48
9.39

34
112
1
21.74.,
1..3..1

4.00
558

3.20
.67

68.12

1.41

334
31s

2.45
2.40

15-8
--
.84
1.15

3-.00
18
4

2.20
21's
2,8

9
1031
1.86
.77
3,2

Telephone and Telegraph Stocks.

Par
Amer Dist Teleg (NJ) tom •
Cincin & Sub Bell Telep__ 50
Cuban Telep pref... 100
Empire dr Bay State Tel. 100
Franklin Teleg $2.50-__100
Int Ocean Teleg 6%____100
Lincoln Tel & Tel 7% •
Mount States Tel dr Tel. 100
New York Mutual Tel. .100

Bid Ask
6212 66
6114 6334
19 25
37
30
65 ii
90
102 105
1512 1912

Par
New England Tel & Tel. 100
Northw Bell Tel pf 634%100
Pac & Atl Teleg US 1%__25
Koch Teiep $6.50 lst p1_100
So & Atl Teleg $1.25____25
Tri States Tel & Tel W._ •

Preferred i0
Wisconsin Telco 7% pref100

Bid Ask
88 9012
10514 107
14 1634
9412 _
15 1-7 -
100
8

1041 1 10631

Sugar Stocks.

Fajardo Sugar 
Haitian Corp Amer

Par
100
•

Bid
65

All
70
178

Savannah Sugar Ref
7% preferred 100

United Porto Iticiul ctfs ___•
Preferred etre 

Par
•

Bid
86
92,2

14
s,

Ask
9112
98

134

• No par value. 4 Last reported market. e Defaul ed. I Ex-coupon. s Ex-stock dividends. s Ex-dividend.
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Quotations for Unlisted Securities-Friday Dec. 8-Concluded
Chain Store Stocks.

Pox
Bohack (H C) corn •
7% preferred 100

Butler (James) corn 100
Preferred 100

Diamond Shoe pref 100
Edison Bros Stores pref _10(
Fan Farmer Candy Bh pf __ •
Fishman (M H) Stores____ •

Preferred 100
Kobacker Stores prof __ -100
Kress (S H) 6% pref 10
Lerner Stores pref 100
Lord & Taylor 100

let preferred 6% 100
Sec preferred 8% 100

Bid
1414
72
1
314

51
60
231
6,4
58
18
97
47
1001
781
781

Ask
1714
79
212
714

_
8
70
21
1078
55
120

Par
Melville Shoe pref 100
Miller (I) & Sons pre.'  100
MockJuds&Voehringerpf 100
Murphy (0 C) 8% pref _100

Nat Shirt Shops (Del) •
Preferred 100

Newberry (J J) 7% pref.. 100
Y Merchandise let pf_100

Piggly-Wiggly Corp •
Reeves (Daniel) pref-.-100
Schiff Co prat 100
Silver (Isaac) & Bros pf_100
U S Stores pref 100

Bid
89

6012
90

1
15
78
80

412
95
7212
1112
812

Ask

14

6E12

212
25
84

12-1;

Industrial Stocks.

Par
Alpha Portl Cement pf -100
American Arch $1 •
American Book $4 100
Amer Dry Ice Corp__
Bliss (E W) 1st pref 60
2d prat B 10

Bohn Refrigerator pf___100
Bon Aml Co B corn •
Brunerw-Balke-Col pref__100
Burden Iron pref 100
Canadian Celanese cols.__ •

Preferred 100
Carnation Co corn •

Preferred $7 100
Chestnut & Smith com____ •

Preferred 100
Color Pictures Inc 
Columbia Baking com____•

let preferred •
2d preferred

Congoleurn-Nairn $7 pf 100
Crowell Pub Co $1 com_ •
$7 preferred 100

Be Forest Phonofilm Corp__
Doehler Die Cast pref •

Preferred $50 par
Eiseman Magneto com____•

Preferred 100
Flour Mills of Amerlea____•
Lien Fireproollng $7 pf..-100
Graton & Knight corn •

Preferred 100
Herring-Hail-Mary Safe_100
Howe Scale 100
Preferred 100

Industrial Accept corn •
Preferred 100

Locomotive Firebox Co.__ •
Mactadden Publiens corn..6

Bid Ask

70- 
_ 
-1114 1334

4012 4412
234 512
1224
212
1634 25
34 37
4514 4612

2212
20 2212
10114 105
14 1512
94

2
-11; 10
4 5
12

IN 3
10478
1811 20N
84 89

12 114
22
12 15

4
1112

218 2714
35 45
314 5
20 23
12 16
1 2
512 812

4
32 34
334 534
23 3,4

Par
Macfadden Public'ne pf___•
Merck Corp $8 pref 100
National Licorice arm _100
National Paper & Type_100
New Haven Clock pre!  100
New Jersey Worsted pf 100
Ohio Leather •
Okon1te Co $7 pref 
Publication Corp corn
$7 let preferred 100

Riverside Silk Mills •
Rockwood & Co •

Preferred 100
Rolls-Royce of America •

Preferred 100
Boxy Theatres units 
Common 
PreferreC A

Ruberold Co 100
Standard Screw 100
Standard Textile Pro 100

Class A 100
Claes B 100

Stetson (J B) corn •
Preferred 25

100
•

•

Taylor Milling Corp •
Taylor Wharton Ir&St com •

Preferred 100
Tenn Products Corp prof _50
TubizeChatillon cupf 100
Unexcelled Mfg. Co 10
White Rock Min Spring-
$7 let preferred 100
$10 2d pref 100

Woodward Iron 100
Worcester Salt 100
Young (J El) Co com 100
7% preferred 100

Bid
1778
103
20

40
20
15
812

X78
18
10
4112

Is

14
27
40

1

812
10

918
1,4
5,4
1N

5512
1N

9312
135

1
4734
5712
83

Ask
2012
10612
25
9
20

2412
25
12

19

46
1
4
IN

1
30
45

7g
4
312
11
131,2

1212
_214

-414
63
2,8

100

531s

Industrial and Railroad Bonds.

Adams Express 4s '47_J&D
American Meter 66 1946___
Amer Tobacco 4s 1961 F&A
Am Type Fdra 6. 1937 MAN
Debenture 60 1939__MAN

Am Wire Fab is '42__M&S
Bear Mountain-Hudson
River Bridge 7. 1953 A&O

Chicago Stock Yds 56_1961
Consol Mach Tool 7e_ _1942
Canso] Tobacco 4s 1951_..
Consolidation Coal 43-55 '34_

Eqult Office Bldg 561952_ _
Haytlan Corp 8s 1938 
Hoboken Ferry Is 1946 
International Salt 5.9_1951
Journal of Comm 6413_1937
Kane City Pub Serv 6e 1951
Loew's New Brd Prep-

are 1945 J&D

Bid Ask I
5814 6112,

1 65 75
98

- 20 36-
20 30
70 7712

71 73
651
083 1-1-3-4
971 --
15 20

431z 47
8)412 1712
5312 58
84 87
60 70
22 2412

71 75

Merchants Berrie Os 1937___
NO Or No RR Is '83 .F&A
N Y & Bob Fen. be '48 J&D
N Y Shipbdg be 1940..M&N

Piedmont & Nor Ry 5s_1954
Pierce Butler & P 634. 1942
Prudence Co Guar Coll

Are, 1961 

Realty Assoc Sec 68'37_344J
61 Broadway 534e '50.A&O
Stand Text Pr 650 '42 MAE;
Struthers Wells Titusville-
634. 1943 

Tol Term RR 430'57_31&N
Ward Baking 1st 6s___ _1937
Witherbee Sherman 6. 1944
New 

Woodward Iron Si 1952.J&J

Bid Ask
8412
4714 421-4
55 55
82

6412 70
6112 41S

4112 4412

62712 30
58 62
13 17

37 42

80 83
96 98,2

6 8
e2612 3112

Chicago Bank Stocks.

Par
Amer Nat Bank &Trust_100
Central Remit:41c IGO
Continental 111 Bk & Tr_100

Bid
70
2,8
20

Act
80
22
20,2

Par
First National 100
Ilarria Trust & Savings 100
Northern Trust Co 100

Bid
62
190
262

Ask
65
195
267

Aeronautical Stocks.

Par
Alexander Indus 8% p1.100
Aviation Sec Corp (N E)--•

Central Airport •
Khmer Airplane & Mot__ _1 12

Bid

1

1

Ask
10
3

3
78

Par
Southern Air Transport__ •
Swallow Airplane •
United Aircraft Transport

Preferred x warr 
Warner Aircraft Engine__ _•

Bid
2

54

Ask
5
2

57
1

Insurance Companies.

Par
Aetna Casualty & Surety _10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 6
American Equitable
American Home 10
American of Newark ___ _234
American Re-insurance__10
American Reserve 10
American surety 
Automobile 
Baltimore Amer 
Bankers & Shippers
Boston 
Carolina 
City of New York 

25
10

234
 25
100
10
100

Connecticut General Life. 10
Consolidated indemnity ,...5
Continental Casualty 5
Cosmopolitan Fire 10
Eagle Fire 21
Employers Re-Insurance_10
Excess 
Federal 10
Fidelity dr Deposit of kld_20
Firemen's of Newark 5
Franklin Fire 5
General Alliance •
Georgia Home 10
Glens Falb, Fire 5
Globe & Republic  I
Globe & Rutgers Fire_ _25
Great American 5
Great Amer Indemnity... _I
Halifax Firs  10
Hamilton Fire 25
Hanover Fire 10
Harmonia 10
Hartford Fire .10

Bid
4084
2312
143
4814
12,8
438
1318
378
718
3434
778

1438
1734
212
39
395
1338

117
2134
112
9-38
1378
138
20
7
51
2034
434
1514
612
1212
2634
9
3534
1434
578
15
25
25
1512
3314

Ask
4234
3012
16N
5314
1418
638
161s
578
8,8
3734
978
1638
1934
31s
49
420
15323
127
2334
312
1138
167s
21s
22
8
55
2234
534
1634
812
1612
2834
12
4584
1614
778
17
35
27.
1712
40,4

Par
Hartford Steam Boller__ _10
Home 5
Home Fire Security 10
Homestead Fire 10
Hudson Insurance 10
Importers & Exp. of N Y.25
Knickerbocker 5
Lincoln Fire 5
Maryland Casualty 2
Mass Bonding & Ins 25
Merchants Fire Assur corn212
Merch & Mfrs Fire Newark 5
Missouri States Life 10
National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 5
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire 10
New Jersey 20
New York Fire 5
Northern 12.50
North River 2.50
Northwestern National. .k5
Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Washington _ _10
Rochester American 10
St Paul Fire & Marine_25
Security New Haven 10
Southern Fire 10
Springfield Fire & Marine_25
Stuyvesant   10
Sun Life Assurance 100
Travelers 100
U S Fidelity dr Guar Co___2
U S Fire 4
Westchester Fire 0.50

Bid Ask
4034 4334
16:,8 1818
112
834
67s
12
438

138
1034
2634
4'2

43
3814
4,12
5412
9
1512
678
34,4
18
9
4634
1618
7912
39
48
938
2112
14
112
2112
1034
7612
4

400
321

338
30

212
1014

14

2N
1214
3034
612

538
4014
538
591,
11
1712
1178
3714
2138
12
5134
1818
8412
49
50
1138
2312
18
117
2312
1234
8112
5

450
336

43
32

17'2 19 12

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgage Guar- _20
Empire Title & Guar___100
Guaranty Title de Mortgage.
Home Title Insurance __25

Bid

22
50

Ask Par
132 Lawyers Mortgage 20
50 Lawyers Title & Guar__100
SO National Title Guaranty 100
412 N Y Title & Mtge 10

Bid
38
514
341,

Ask
las
714
184
34

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues. Bid Ask Active Issues. Bid Ask

Home Loan Bonds-
Home Owners' Loan Corp
4s w I 1951

Bonds-
Allerton 55th St Corp 512s '45
Butler Hall 6s 1939
Central Zone Bldg ctfs 
Chrysler 13Idg 66 1948
Dorset (The) Is ctfs  
602 Park Ave Bldg ctfs.. _
40 Wall St Bldg 68 1958
42d St & Lexington Ave

Bldg 63,je 1945
Fox Theatre A Office Bldg

Certificates of deposit

Harriman Bldg Corp 66_1951
Hearst Brisbane Prop 68 '42
Hotel St George 5 e,is 1943
Lincoln Bldg Certificates___
London Terrace Apts 6s '40_
Merchants' National Prop
6s ww 1958

Mortgage Bond (NY) 540_

84,4

20
29
28
45
20
1234
35

22
66
50
5012
27
38
1512

17
3012

842,8

31'2

52
23
1512
40

27
10
10

52
5512
31

1-812

34

Bonds (Concluded)-
New Weston Hotel Annex
6s 1940

N Y Athletic Club 68 1946
Oliver Cromwell Hotel ctfs_
165 B'way Bldg .534s 1951
Park Central Hotel ctfs._._
Pennsylvania Bldg etre_ _
Penny (J C) Corp 5145..1950
Postum Bldg 612S 1943
Prudence CO 51ra 1961
Savoy Plaza Corp fre ctfs '45
666 West End Ave Apts6s'41
60 Broad St Bldg 6s 1939
Trinity Blelgs Corp 5123_1939
2124-34 Bway Bldg etre_
2 Park Ave Bldg 6e 1941
West End Ave & 104th St
Bldg 6s 1939

Stocks-
Beaux Arta Apt Inc unite...
39 Broadway Bldg Unite_
City & Suburban Homes_
French (F F) Investing__

19
20

12
15
97
77
45
9
141s
391
94
914
32

15

19
67
15

4713

1712
4312

121-4
3312

19

5 812
10 15
21 512
114 212

Other Over-the-Counter Securities-Friday Dec. 8
Short Term Securities.

Mlle.-ChM Mfg be May 1937
Amer Metal 514e )934A &O
Amer Wat Wks 581934 Ade0

Bid
8912
972.3
02

Ask
90
9,4
93,2

Mag Pet 4 3.4s Feb lb '34-35
Union 011 5e 1035.... FAA

Bid
10014
10012

Ask

101

Water Bonds.

Alton Water be 1956__A&O
Ark Wat let ba A 1956.A&O
Ashtabula W W Is '68_A&O
Atlantic Co Wat be '68 MB

firm WW 1st 534sA'b4A&O
1st m ter 1951 Kr 13__Jd213
1st be 1957 series C__F&A

Butler Water be 1957__A&O
City of Newcastle Wat ba '41
City W (Chat) be B '154 JAI)

1.1 5. 1957 series C_MAN
Commonwealth Water-

let as 1956 B FAA
let m 5a 1957 aer C F&A

Davenport W Se 11161 J&J
ESL&IntW5e'42 J&J

let m 65 1942 ear 13 J&J
let 5s 1960 ser D F&A

Bid
1)0
84
79
77

92
87
87
78
89
93
93

91
01
83
67
76
66

Ask Bid Ask
92 Huntlon W 1st 61 '64._ M AS 96 100
86 1st m Is 1954 ser B__MAtel 89 00
81 55 1962  82 85
79 Joplin W W 53'57 ser AM/AS 80

Kokomo W WI. 1958_1&13 30
95 Monm Con W lst 55 56 JAB 73 76
91) Monon Val W 5 '50_J&J 83 86
90 Mehra W W 1st 56 '57_MAN 83 88
81 St Joseph Wat Is 1941_A&O 94 97
91 South Pitts Water Co-

1st be 1955 FAA 99
1st A ref 5. '60 ser A_J&J 93 95
let & ref 56 '60 ser B-J&I 93 95

93 Terre frte WW 68'49A JAD 95 99
93 1st m 5s 1956 sec B JAD 81 85
86 Texarkana W let 55 '58 FAA 70 75

Wichita Wat 151 6a '49 ItldrE3 96 100
78 1st m be '56 ser B F&A 87
70 lst m be 1960 aer C_MAN 85

Railroad Equipments.

Atlantic Coast Line 13e 
Equipment 634. 

Baltimore & Ohio 138 
Equipment 4340 A be 

Buff Roch & Pitts equip 65.
Canadian Pacific 43.4s & 68
Central RR of N J fls 
Chesapeake & Ohio tle 
Equipment 630 
Equipment 50 

Chicago & North West (is 
Equipment 634. 

Chic RI A Pao 434s & Is...
Equipment 6s 

Colorado A Southern 6a--- -
Delaware & Hudson 66 
Erie 440 Is 
Equipment 6. 

Great Northern Os 
Equipment S. 

Hocking Valley 5s 
Equipment Os 

Illinois Central 43.4e & 68... 
Equipment66 
Equipment 7s & 6 30 

Bid
4.90
4.60
5.00
5.00
5.00
5.50
4.20
4.50
4.50
4.50
8.00
8.0
11.00
11.00
5.50
4.75
6.50
6.50
5.25
5.23
4.60
4.60
5.50
5.50
5.50

Ask
4.50
4.00
4.00
4.00
4.20
4.50
3.75
4.00
4.00
4.00
6.50
6.50
8.00
8.00
5.00
4.00
5.50
5.50
5.00
5.00
4.25
4.25
5.00
5.00
5 00

Kanawha & Michigan 68.... 
KansasCity Southern 5548.
Louisville & Nashville 138_
Equipment 6445 

Minn SIP & 88 50 414a & bs
Equipment 63.45 & 76 

Missouri Pacific 634. 
Equipment 65 

Mobile & Ohio Is 
New York Central 430 & be
Equipment (is 
Equipment is 

Norfolk & Western 4 As- - -
Northern Pacific 7s 
Pacific Fruit Express 7e....
Pennsylvania RR equip be 
Pittsburgh & Lake Erie 640
Reading Co 410 AS. 
St Louie dr San Fran be 
Southern Pacific Co 4 Se-
Equipment 7s 

Southern Ry 41,is Al. 
Equipment 68 

Toledo & Ohio Central 0.... 
UnionPacific 76 

Bid Ask
5.50 4.50
6.00 5.00
4.75 4.25
4.75 4.25
12.00 8.00
12.00 8.00
12.00 8.00
12.00 8.00
12.00 8.50
5.50 5.00
5.50 5.00
5.50 5.00
4.00 3.00
4.75 4.00
4.00 3.00
4.25 400
6.00 5.00
4 40 4.00
12.00 8.00
.5.25 500
5.25 500
5.75 5.00
5.75 5.00
6.00 5.00
4.00 3.00

• No par value. d Last reported market. e Defaulted. s Ex-dividend.
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Current Earnings-Monthly, Quarterly, Half Yearly

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.

4th wk of Nov
4th wk of Nov
3rd wk of Nov
4th wk of Nov
4th wk of Nov
4th wk of Nov
4th wk of Nov

Current Previous Inc. (-I-) or
Year. Year. Dec. (-).
$

4,090,827 3,924,041 +166,786
3,305,000 3,369,000 -64,000

18,400 13,300 +5,100
144,305 143,163 +1,142

2,350,217 2,180,408 +169,809
334,200 273,794 +60,406
320.153 279,880 +40,273

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.

Womb.
Gross Earnings. Length of Road.

1933. 1932.
Inc. (+) or
Dec. (-)• 1933. 1932.

January 
February 
March 
April 
May 
June 
July 
August 
September 

4

228.889,421
185,897,862
219.857,606
227,300,543
257,963,036
281,353,909
297,185,484
300.520,299
295,506.009

274,890,197
231,978,621
288,880.547
267,480.682
254,378,672
245,869.628
237,493,700
251,782,311
272,059,765

$
-46,000.776
' -46,080.759
-69,022,941
-40,180,139
+3,584.364
+35,484,283
+59.691.784
+48.737,988
+23,446.244

Mass.
241,881
241,189
240,911
241,680
241,484
241,455
241,348
241,166
240.992

241,991
241,467
241.489
242,160
242,143
242,333
241,906
242,358
239.904

Month.
Net Earnings. Inc. (+) or Dec. (-).

1933. 1932. Amount. Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
September 

$ $ $
45,603,287 45,964,987 -361,700 -0.79
41,460,593 56,187,604 -14.727,011 -26.21
43,100,029 68,356,042 -25,256,013 -36.94
52,585,047 56,261,840 -3,676,793 -6.55
74,844,410 47,416,270 +27,428.140 +57.85
94,448,669 47,018,729 +47,429,940 +100.87
100,482,838 46,148,017 +54,334,821 +117.74
96.108,921 62,553,029 +33.555.892 +53.64
94.222,438 83,092,822 +11,129.616 +13.39

New Earnings Monthly to Latest Dates.
Atlanta & West Point-

October-
Gross from railway $113.626 $108,635
Net from railway. ____ 5,032 -2.286
Net after rents  -15,644 -26,881
From Jan 1-

Gross from railway _ 1,071.037 1,081,037
Net from railway_ _ - 22,812 -46,416
Net after rents  -184.930 -264,966

Belt Ry of Chicago-
October-

Gross from railway __ _
Net from railway... _
Net after rents 
From Jan 1-

Gross from railway _
Net from railway _ _
Net after rents 

1933.
$383,361
156,829
148,930

3,371,659
1,276,213
1,398,006

1932.
$397,668
147,273
148,093

3,314,009
1,009.205
1,080,572

Burlington & Rock Island-
October- 1933. 1932.

Gross from railway.... $149,538 $141,553
Net from railway.... 61,454 69,254
Net after rents  38,234 48,105
From Jan 1-
Gross from railway.   765.922 805,745
Net from railway. - - - 108,122 49,229
Net after rents  -41,798 -132,075

Canadian Pacific Lines in Maine-
October- 1933. 1932.

Gross from railway... $110,352 $100,822
Net from railway _ _ _ _ 14,616 -26,960
Net after rents  -3,632 -42,604
From Jan 1-

Gross from railway... 1,307,395 1,423,283
Net from railway _ .... _ 157,551 -45,445
Net after rents  -100,920 -328,590

Canadian Pacific Lines in Vermont-
October- 1933. 1932.

Gross from railway... $75,013 $101,195
Net from railway _ _ _ - -12,918 4,382
Net after rents  -33,336 -22,635
From Jan 1-

Gross from railway  757,358 919,934
Net from railway.   -112,491 -92,865
Net after rents  -336,135 -354,764

Chicago Indianapolis & Louisville-
October- 1933. 1932.

Gross from railway.-- $680,491 $716,448
Net from railway _ _ _ _ 166,399 189,657
Net after rents  33,163 92,834
From Jan 1-
Gross from railway ._ _ 6,034,782 6,684,652
Net from railway_ _ _ _ 1,186,623 1,138,955
Net after rents  -66.350 -248,081

Chicago R I & Pacific System-
Chicago Rock Island & Pacific Co-
October- 1933. 1932.

Gross from railway.-- $5,779,145 $5,967,731
Net from railway._ _ _ 1,115,078 1,474,140
Net after rents  479,846 739,721
From Jan 1-

Gross from railway... 51,838,158 57,093,930
Net from railway_ - - - 10,354,477 11.998,441
Net after rents  3,229,913 3,596,692
Chicago Rock Island & Gulf-

October- 1933.
Gross from railway _ /350,078
Net from railway_ _ 93,595
Net after rents  6,625
From Jan 1-

Gross from railway  2,780.791
Net from railway.... 661,449
Net after rents  -308,047

1931. 1930.
$142,596 $199,740

1,932 30,120
-20,041 8,232

1,585,157
141,926

-74,199

2,001,562
279,057
37,343

1931. 1930.
$469,814 $624.742
152,285 224,029
105,610 146,264

4,527,835 5,857,944
1,482.850 1,790,980
1,101,273 1,516,562

1931. 1930.
$185,340 $264,604
89,643 79,239
62,601 27,148

1,214,969 1.799,300
167,291 -384,299

-112,300 -760,765

1931. 1930.
$137,057 $197,397
-35,566 13,519
-56,627 -7,518

1,753,663 2,087,267
-136;168 53,670
-435,748 -268,653

1931. 1930.
$89,557 $127,528
-13,552 -14,603
-45,202 -50,348

1,156,779 1,551,387
-82,500 59,944
-388,090 -288,310

1931. 1930.
$882,095 $1,259,286
177,864 292,115
21.873 96,665

9,521,917 12,643,041
2,000,632 3,061,633
250,938 1,043,710

1931. 1930.
$7,503,898 $9,977.188
1,844,422 3.135,339
1.056,572 2,130,631

81,151,812 100,027,828
20.647,463 26,293.694
11,325,513 16.017,958

1932. 1931. 1930.
$332,755 $490,088 $527,185
104,362 219,179 184,677
40,882 187,895 136.773

3,420,603 5,177,239 5.676,296
1,134,926 2.127,716 1,982,701
396.545 1,580,212 1,366.045

Clinchfield-
October- 1933. 1932. 1931. 1930.

Gross from railway.-- $415,793 $384,086 $466,439 $505,202
Net from railway _ _ 176.647 171,912 182.702 177,560
Net after rents 195.978 150,355 146.660 185,221
From Jan 1-

Gross from railway... 4,039,819 3,306,890 4,589,595 5,065.604
Net from railway 1,811,538 1,033,797 1,572,907 1.713.328
Net after rents 1,550,270 554,170 1,249,399 1,610,300

Detroit Terminal-
October- 1933. 1932. 1931. 1930.

Gross from railway $52,001 $45,645 $54,407 $97,412
Net from railway_ 13,729 7,751 543 18.798
Net after rents 4.042 2,681 -16,322 4,995
From Jan 1-

Gross from railway 562,813 507.169 761,690 1,202.205
Net from railway_ __ - 121,689 56,813 136,599 247,816
Net after rents 9,516 -104,307 -57,895 104,281

Fort Smith & Western-
October- 1933. 1932. 1931. 1930.

Gross from railway... $85,469 $91,800 $88,742 $150,962
Net from railway_ _ _ - 29,319 30,395 19,191 50,220
Net after rents 20,008 23,393 8,471 39.070
From Jan 1-

Gross from railway 544,532 564,595 668,783 1,129,446
Net from railway 55,325 16,137 11,326 189.564
Net after rents -11,491 -60,115 -111,582 42,833

Green Bay & Western-
October- 1933. 1932. 1931. 1930.

Gross from railway... $99.054 $101,976 8133.583 $162.681
Net from railway.... 15,491 15,438 30,442 39.519
Net after rents 12.357 8,268 19,985 27,786
From Jan 1-

Gross from railway.- 927,676 968.913 1,211,310 1,487,804
Net from railway.... 133,950 114,913 213,083 368.980
Net after rents 65,541 31,094 120,230 229,554

Kansas City Southern System-
Kansas City Southern-
October- 1933. 1932. 1931. 1930.

Gross from railway.-- $733.934 $828,374 $1,004,469 $1,358,317
Net from railway__ 184,674 299.208 311,914 416,526
Net after rents 96,783 211,342 181,529 • 310.192
From Jan 1-

Gross from railway.- 7,110,622 7,426.855 10,625.313 14,484,216
Net from railway.... 1,961,703 1,899,291 3.489,621 4,609.408
Net after rents 1,001,786 815,203 2.147,259 3,026,702

Louisiana Arkansas & Texas-
October- 1933. 1932. 1931. 1930.

Gross from railway... $80,750 $88.134 $65,116 $94,329
Net from railway.... 19,596 32,658 4,289 26,386
Net after rents__ 1,355 18,064 -5,392 12,610
From Jan 1-

Gross from railway- 696,387 555,123 604.036 778,561
Net from railway - 121,522 72,684 17,504 21.056
Net after rents -13.204 -27,094 -82,653 -172.995

Missouri-Kansas Texas-
October- 1933. 1932. 1931. 1930.

Gross from railway__ $2,713,506
Net from railway.... 989,130
Net after rents  746,502
From Jan 1-

Gross from railway_ _ _ 21,069,802
Net from railway_ _ - 5,212,037
Net after rents  1,881,167

$2,690,421 $3,408,199 $4,577.769
1,105,593 1,663,919 2,035,002
787.709 1,297,886 1,711,447

22,690,231 28,945.915 38,280,962
6,428,025 8,037,848 12,151,723
2,820,495 3,975.440 7,869,985

Monongahela Connecting-
October- 1933. 1932. 1931. 1930.

Gross from railway-- $80,778 $335,492 $60,845 $128.484
Net from railway.... 13,259 -13,235 -10.748 21,905
Net after rents 5,676 -18,513 -17,225 11,8J2
From Jan 1-

Gross from railway 670,674 400,990 881,854 1,647,705
Net from railway.-- 42.490 -121,440 10,887 356.429
Net after rents • -9,972 -171.192 -41,971 212,796

Pittsburgh & West Virginia-
October- 1933. 1932. 1931. 1930.

Gross from railway.-- $196,201 $237,421 $251,773 $348,399
Net from railway __ 45,312 89,615 69.291 101.978
Net after rents 58,083 129,936 62,045 119.863
From Jan 1-

Gross from railway 2,143,241 1,872,993 2,496.009 3,312.006
Net from railway.... 714,516 404,992 555,780 1,172,024
Net after rents 797.918 445.565 537.408 1.397.054

Spokane International-
October- 1933. 1932. 1931. 1930.

Gross from railway... $440,671 $50,530 $62,109 894.439
Net from railway_ 5.167 4,204 5.865 30,074
Net after rents 48 -3,114 -2,738 19,068
From Jan 1-

Gross from railway... 373,312 460.757 663,687 814,814
Net from railway.... -30,079 -40,046 96,103 181,612
Net after rents -95.832 -114,108 5.699 75,308

Texas Mexican-
October- 1933. 1932: 1931. 1930.

Gross from railway... $57,496 $42,326 . $51,623 $87,567
Net from railway__ _ _ -745 -10.190 -11,852 12,319
Net after rents 
From Jan 1-

-7,552 -17,799 -20,395 593

Gross from railway... 538.853 559.734 745,414 960,578
Net from railway.... -21,032 27,844 -9,548 150,594
Netafter rents -97.122 -55,008 -115,330 27,668

Western Pacific-
October- 1933. 1932. 1931. 1930.

Gross from railway... $1,305,285 81,516,896 $1,415,674 $2.332,982
Net from railway.... 443,001 646.404 495,779 1.215,655
Net after rents 316,666 452,793 320.680 930.377
From Jan 1-

Gross from railway 8,961,046 9.273,421 10,970,299 14,008.811
Net from railway.-- 1,592,881 1.631.803 1,214,248 2,751,607
Net after rents 667,580 572,146 227,170 1,648.037

Western Ry of Alabama-
October- 1933. 1932. 1931. 1930.

Gross from railway.-- $109,094 $118,937 $143,098 $209.043
Net from railway.... -7,068 11,817 -7.271 50,118
Net after rents -15.693 3,915 -15,762 38,056
From Jan 1-

Gross from railway 1,032,563 1,051,118 1,616,503 2,141.202
Net from railway.... -30,633 -96,463 102,304 382,523
Net after rents -80,659 -154,238 47,303 282.435

Wichita Falls & Southern-
October- 1933.

so
1932. 1931. 1930.

Gross from railway.-- $58,455 $58,476 $48,240 $75,271
Net from railway.... 25,240 22,607 11,360 26,559
Net after rents 19,942 14,837 3,695 16,824
From Jan 1-

Gross from railway 460,333 488,404 562,264 782,365
Net from railway- 128,817 131.633 140.125 225.104
Net after rents 69,417 55.028 56.182 116,244
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INDUSTRIAL AND MISCELLANEOUS COS.

Alaska Juneau Gold Mining Co.
Period Ended Nov. 30- 1933-Month,--1932. 1933-11 Mos.-1932.

Profit after oper. exp. &
develop, charges but
before deprec., deplet.
& Federal taxes  $65,900 $91,900 $1,220,400 31,029,700
10-Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1888

American Beverage Corp.
(And Subsidiaries)

Earnings for 10 Months Ended Sept. 30 1933.
Net loss after taxes, depreciation & other charges  $12,231

American Car & Foundry Co.
(And Subsidiaries)

6 Months Ended Oct. 31- 1933. 1932.
Net loss after charges and taxes  $1,538,772 loss$985,365
IZPLast complete annual report in Financial Chronicle July 1 '33, P. 132

American Gas & Electric Co.
(And Subsidiary Companies)

October- -12 Mos. End. Oct. 31-
1932. 1933. 1932.

-Month of
Subs. Cos. Consol'd (In-1933.

terco. items elim'd)
Operating revenue 4,898,807 4,807,853 56,918,637 59,150.502
Operating expenses 2,439,818 2,229,558 26,660,664 26,908.665

Operating income_  2,458,988 2,578,295 30,257.973 32,241,837
Other income 56,042 54,053 822,116 843,498

Total income 2,515,031 2,632,348 31,080,089 33,085,335
Reserve for renewals and
replacements (deprec.) 623,015 562.194 7,597,885 6,993,277

Balance  1.892,016 2,070,154 23,482,204 26,092,058

Int. and other deduc'ts. 929,338 951,831 11.155.590 11,784,152
Preferred stock divs--  416,389 417,241 5,004.092 4,744.564

Total deductions 1,345,728 1,369,072 16,159,683 16,528.716

Balance  546.287 701,081 7,322,521 9,563.341
Portion applicable to

minority interests Cr66

Balance  546,287 701,081 7,322,521 9.563,408
Amer. Gas. & Elec. Co.

Balance of subs. cos.
earns. applic. to Amer.
Gas & Elec. Co 546,287 701,081 7,322,521 9,563,408

Int. and pref. dive, from
subsidiary companies- 426,799 448.749 5,126,777 5,476,202

Other income 39,023 21,084 364,435 870.725

Total income 1,012,110 1,170.915 12,813,734 15.910.335
Expense 21,573 22,270 417,158 600,348

Balance  990,536 1.148.645 12,396,575 15,309,986

Int. & other deductions.. 213,566 216,789 2,569.605 2,598,951
Pref, stock divs, to public 177,811 177,811 2,133,738 2,133,738

Total deductions 391,378 394,600 4.703.343 4,732.689

Balance 599,158 754,044 7,693,232 10,577,297
12N-Last complete annual report in Financial Chronicle June 10 '33, p. 4083

American-La France & Foamite Corp.
Period End. Sept. 30- 1933-3 Mos.-1932. 1933-9 Mos.-1932.

Operating loss 120,391 $66,784 $22,220 $181,506
Interest received 14,727 18.643 46.670 58,284

Loss $5,664 $48,141 prof$24,450 $123.222
Depreciation 42,083 51,940 126,000 155,252
Interest on gold nctes

outstanding 41,250 41,456 123,681 124,790
Gain in liquid, of gold
notes at less than par_ _ __ L __ Cr13,810 Cr37,757

Net loss $88,997 $141,537 $211,422 $364,507
Ital-Last complete annual report in Financial Chronicle Feb. 25 33, p. 1378

American Seating Co.
9 Mos. End. Sept. 30-- 1933. 1932. 1931. 1930.

Net sales $1,751,191 $2,651,974 $3,595,871 $4.865,009
Cost of sales 1,114,643 1,947,533 2,473,995 3,404,545
Selling and administra-

tion expense 495,346 743,904 815,388 935,306
Depreciation 90,540 98,086 99,755 158,640

Profit $50,662 loss$137,549 $206,733 $366,518
Other income 81,768 61,573 198,923 79,780

Total income $132,430 loss$75,976 $405,656 $446,298
Provision for extraord.

loss and bad debts_ 565.000
Other deductions 62,772 48,854 131,699 47,770
Interest 133,801 140,524 150,684 180,000

Net loss $64,143 $265.354 $441,727 pf$218,528
For the quarter ended Sept. 30 1933, net profit was $184.604 after taxes

and charges, equivalent to 91 cents a share on 202,875 no par shares of
common stock, excluding shares in treasury. This compares with net loss
of $106,150 in the preceding quarter and net loss of $105,466 in the Septem-
ber quarter of 1932.

tar Last complete annual report in Financial Chronicle Feb. 18 '33, p. 1202

American Telephone & Telegraph Co.
-Month of October- -10 Mos. End. Oct. 31-

1933.1933. 1932. 1932.
Operating revenues  $7,326,616 $6,905,804 $71,058,724 $73,761,735
Uncollectible opor. rev  61.222 100,104 918.899 1,023,150

Operating revenues-- - $7.387,838 $7,005,908 $71,977,623 $74,784,885
Operating expenses 5,656,692 5.881,071 56,814,612 62,652.371

Net oper. revenues--. $1,731,146 $1,124,837 $15,163,011 $12,132,514
Operating taxes 264.559 543,979 4,643,125 5,300,482

Net oper. income_ _ _ $1,466,587 $580,858 $10,519,886 $6,832,032

t2r Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1007

Barcelona Traction, Light & Power Co., Ltd.
-Month of October- -10 Mos . End. Oct. 31-

1933. 1932. 1933. 1932.
Pesetes. Pesetes. Pesetes. Pesetes.

Gross earns, from oper_ 9,179,078 9,136,729 92,694.157 90,790,499
Operating expenses  3,475,176 3.184,641 32.359.265 30,736,219

Net earnings_   5,703,902 5.952,088 60,334,892 60,054,280
The above figures have been approximated as closely as possible, but

will be subject to final adjustment in the annual accounts. They are also
subject to provision for depreciation, bond interest, amortization and other
financial charges of the operating companies.

tarLast complete annual report in Financial Chronicle July 15 '33, p. 484

A. P. W. Paper Co., Inc.
(And Subsidiary)

Quar. End. Sept. 30- 1933. 1932. 1931. 1930.
Net sales $877.976 $701,394 $873,520 $1,116,667
Cost of sales 553,991 424,713 551,818 742,557

Gross profit $323,985 $276.681 $321,702 $374.109
Other income 5,899 2.512 5.038 896

Total earnings $329,884 $279,193 $326,740 $375.006
Provision for deprec 'n _ _ 24,746 24,619 24,052 23,945
Gen. adm. & selling exps. 162,391 152.785 192,783 195,466
Net loss-Canadian co._ 29,021
Interest on funded debt _ 52,829 54,073 55,053 55,832
Int. on unfunded debt - _ 355 369 886 6,617

Net profit $89,562 $47,348 $53.967 $64,123
122t-Last complete annual report in Financial Chronicle Oct. 7 '33, p. 2641

Baton Rouge Electric Co.
-Month of October-

1933. 1932.
-12 Mos. End. Oct. 31-

1933. 1932.
Gross earnings  $98,994 $112;784 $1,357:055 $1,423,458
Operation  57,574 61,727 687,867 715,022
Maintenance  4,617 5,764 57,728 63,472
Taxes  12,356 12,944 143,641 144,544

Net operating revenue $24,445 $32.347 $467,816 $500,419
Interest & amortization_ 14,514 14,419 174,506 172,159

Balance  $9.931 $17,928 $293,310 $328,259
Reserve for retirements (accrued) 115,000 115,000

Balance $178,310 $213,259
Dividends on preferred stock 37,225 37,247

Balance for common stock, divs. and surplus $141,084 $176,012
During the last 26 years, the company has expended for maintenance

a total of 6.72% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a total
of 13.66% of these gross earnings.

Elt-Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1545

Butterick Co.
9 Mos. End. Sept. 30-- 1933.

Sales  $5,122,186
Costs and expenses  5,213.707

Operating loss
Other income  133,047
Total income 

Interest, deprec., &c__ _

1932. 1931. 1930.
$6,326,998 $8,228.707 $8,997.208
6,378,195 7,738,444 8,420,575

$91,521 $51,197prof$490.263prof$576.633
79,947 92,516  103,079

$41,526 $28,750 $582,779 $679.712
286.556 232,030 319,148 396.787

Net loss  $245,030 $203 ,280prof$263 .631 prof$282 ,925
Shares corn, stock out-
standing (no par)   183,477 183,969 183.969 184.240

Earnings per share  Nil Nil $1.43 $1.53
For the quarter ended Sept. 30 1933 net loss was $294,146 after charges,

and taxes. This compared with a net profit in the preceding quarter of
$84,232 and a net loss of $338,531 in the September quarter of 1932.

"Last complete annual report in Financial Chronicle May 20 '33, p. 3540

Canadian Wineries, Ltd.
(And Subsidiaries)

Earnings for 6 Months Ended Oct. 311933.
Net income after depreciation & other charges  $27,000
Earnings per share on 100,000 shares capital stock  $0.27

ItO-Last complete annual report in Financial Chronicle July 1 '33, p. 142

Central Illinois Light
(A Subsidiary of The Commonwealth &

-Month of October-

Gross earnings  $532,425 3535,624
Oper. exp., incl. maint_ 229,299 223,158
Taxes  71,199 44,030
Fixed charges  69,936 75,785
Prov. for retire. reserve  51.275 51,275
Net income  $110,714 $141,676

Divs, on pref. stock__ _ 57,744 57.717

Co.
Southern Corp.)
-12 Mos. End. Oct. 31-

1933.
$6,550,657 $6,843,*545
2,634.211 2,594,195
584,002 565,230
884,043 909,423
614,500 614,500

$1,833.899 $2,200,195
692,697 692,609

Balance  $52,970 $83,958 $1,141,202
10-Last complete annual report in Financial Chronicle Apr. 29

Connecticut Power Co.

Gross earnings  $3,446,840
1933.10 Months Ended Oct. 31-

Operating expenses and taxes  1,773,698
Interest charges and lease rentals  127,121

$1.507,586
'33, p. 2972

1932.
$3,495.228
1.761,693
121.270

Balance  $1,546,020 $1,612,265
tgr Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1013

Continental Gas & Electric Corp.
(And Subsidiaries.)

12 Months Ended Oct. 31- 1933. 1932.
Gross income $29,708,101 $30,220,793
Net income after taxes, int., deprec., amortiz,
subs. pref. divs , minority int., &c  2,284,267 3,791,005
10-Last complete annual report in Financial Chronicle April 15 '33, p. 2606

Curtis Companies, Inc.
(And Subsidiaries)

9 Months Ended Sept. 30-
Net loss after expenses & other charges but before

depreciation 
x After depreciation.

Duquesne Light Co.
12 Months Ended Oct. 31- 1933, 1932.

Gross earnings $23,924.641 $25,704,257
Operating expenses, maintenance and taxes  8,506,571 8,952.693

Net earnings
Other income-net

1933. 1932.

$268,494 x$331,599

 515,418.070 316,751.564
988,496 988,436

Net earnihgs, including other income $16,406,565 317,739.999
Rent of leased properties  178,464 178,614
Interest charges-net  3,213.306 3,039.277
Amortization of debt discount and expense  167,309 158,969
Other charges  721 721
Appropriation for retirement reserve  1,913,971 2,056.340

Net income $10,932,794 $12,306,078
122-Last complete annual report in Financial Chronicle May 13 '33, p. 3331

Evans Products Co., Inc.
Period End, Sept. 30- 1933-3 Mos.-1932, 1933-9 Mos.-1932.

Net profit after deprec.,
Federal taxes, &c. _ - - $208,356 1os469,080 $216,038 loss$159,145

Earns. per sh. on 236,516
shs. cap. stk. (Par $5) - $0.88 Nil $0.91 Nil
121-Last complete annual report in Financial Chronicle April 28 '33, p. 2432
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Interest & amortization_ 2,229

Eastern Steamship Lines, Inc.
-Month of October- -10 Mos. End. Oct. 31-

1933. 1932. 1933. 1932.
Operating revenue $683.172 $735,365 $8,235,790 $8,452.125
Operating expense 650.451 643.624 6,832,773 7,063.869
Operating income 32,721 91,741 1,403,017 1,388.256
Other income 1,338 7,201 44,479 76,982
Other expenses 68.782 79,112 723,841 687,902

Net income def$34,723 $19,830 1723.655 $777.336
IgrLast complete annual report in Financial Chronicle June 10 '33, p. 4095

El Paso Electric Co. (Del.).
(And Constituent Companies)

October--12 Mos. End. Oct. 31-
1933. 1932.

$2,573,043 $2,855,347
1,109,072 1,028,544
135,566 156,989
276,350 322,061

-Month of
1933. 1932.

Gross earnings  $218,249 $227,725

gperation  99,005 90,922
intenance  11,810 10,374

Taxes  30,182 27,962
Net operating revenue 177,250 $98,465 $1,052,053 $1,167,752

Interest & amortization_ 36,118 36,404 436.551 446,616
-1.7217136Balance  $41,131 $62,060 $615,502

Reserve for retirements (accrued) 230,000 230,000

Balance $385.502 $491.136
Dividends on preferred stock of constit. company_ 46,710 46,772

Balance $338,792 $444,364
Divs. on pref. stock of El Paso Elec. Co. (Del.) 194,998 194,939

Balance for common stock, dividends & surplus $143,794 $249,425
During the last 31 years, the company and its predecessor companies

have expended for maintenance a total of 6.88% of the entire gross earnings
over this period, and in addition during this period have set aside for
reserves or retained as surplus a total of 10.03% of these gross earnings.
10-Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1546

First Chrold Corp.
Period Ended Nov. 30 1933- Month. 11 Mos.

Realized profits $11,138 $144,149
Unrealized profits 8,297 8,297

Total profits $19,435 $152,446
Management fee reserve 1,943 15,244
Taxes paid and reserved 1,748 18.643
Expenses 29 1.216

Net profit after taxes $15,714 $117,342
farLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1724

Flock Brewing Co.
Earnings for 4 Months Ended Oct. 311933.

Net sales 189.790
Net income after charges 20,222
Earnings per share on 200,000 shares common stock $0.10

Gulf Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of October- -12 MOS. End. Oct. 31-

Gross earnings  370.1.9
Oper. exp., incl. maint  38,688
Taxes  8,665
Fixed charges  15,247
Prov. for retire't reserve.. 2,500

Net income 
DiV8. on 1st pref. stock_

168,442
39,284
5,297
14,377
2,500

$5,117 $6.983
5.597 5,617

Balance  def$479 $1,366

Gulf States Utilities
-Month of October-

1933. 1932.
Gross earnings  $430,816 $419,264
Operation  179.931 185,679
Maintenance  15,185 14,930
Taxes  36,158 36,435

Net operating revenue 1199,540 $182,219
Inc. from other sources_ 90.907 90,880

Balance 
Interest and amortization

Balance

$108,633 $91.338

Reserve for retirements (accrued) 

Balance 
Dividends on preferred stock 

Balance for common stock, dive. and surplus_ _
*Charge.
IZPLast complete annual report in Financial Chronicle Mar. 4 '33, p. 1546

Illinois Bell Telephone Co.
-Month of October- -10 Mos. End. Oct. 31-

1933. 1932. 1933. 1932.
Operating revenues  $6,091,932 $6,291,912 $59,621,535 $65,901,094
Uncollectible oper. rev_ 43,128 59,012 579,607 642,912

1933. 1932.
$827,708 $910,665
442.651 475,834
68,711 57,939
183,165 169.785
30.000 30,000

1103.179 $177.106
67,315 67,304

$35,864 $109,801

Co.
-12 Mos. End. Oct. 31-

1933. 1932.
15,183,962 $5,436,563
2,215,233 2,465,081
178,131 211,161
415,757 402,228

$2,374,839 $2,358,091
*170

$2,374,839 $2,357,921
1,092,955 1,091,140

$1,281,884 $1,266,780
458,000 458,000

$823,884 $808,780
567,182 567,169

$256,701 $241,610

Operating revenues_ _ 16,135,060 $6,350,924 $60,201,142 $66,544,006
Operating expenses  3,999,137 4,532,471 41.660.699 48,814.984

Net oper. revenues.- $2,135,923 $1,818,453 $18,540,443 $17,729.022
Operating taxes  886,391 645,980 8,051,819 7,839,424

Net oper. income_ _ __ $1,249,532 $1,172,473 $10,488,624 $9,889,598
arLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1014

(The) Key West Electric Co.
-Month of October- -12 Mos. End. Oct. 31-

1933. 1932. 1933. 1932.
Gross earnings  $12,273 $13,962 $151,738 $191.501
Operation  5,826 5,428 64,750 79,511
Maintenance  2,132 1,552 12.873 21,897
Taxes  1,641 1,360 12,828 19,278

Net operating revenue $2,672 $5,621 $61,285
2,265 26,999

Balance  $442 $3,355 $34,285
Reserve for retirements (accrued)

$70,814
27.401

$43,413
20,000 16,666

Balance  $14,285 $26.746
Dividends on preferred stocks  24,500 24,500

Balance for common stock divs. & surplus  def$10.214 $2,246
x Includes cumulative dividends unpaid or not declared.
During the last 26 years, the company has expended for maintenance

a total of 9.34% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a total
of 14.45% of these gross earnings.

tO'Last complete annual report in Financial Chronicle Mar. 4 '33. p. 1547

Non-operating income_ _

Bal. before deducting
5% Manh.div.rental 1157,811 $40,992 def$988,823df31.372,816

Amount required for full
div. rental at 5% on
Manhattan Ry. Co.
modified guar. stock,
payable if earned_ _ _ _ 231,870 231,870 927,483 927.483

Interborough Rapid Transit Co.
-Month of October- -4 Mos. End. Oct. 31-

1933. 1932. 1933. 1932.
Gross oper. revenue- - $4,948,176 $5,147,869 $17,548,650 $19,063,352
Op..rating expenses  2,984,432 3,369,107 L,591,924 13,537.055

Net operating revenue $1,963,743 $1.778,761 $5,956,730 $5,526,296
Taxes  245,223 • 190,067 802,232 768,078

Income from operation $1,718,519 $1,588,694 $5,154,498 $4.758,218
Current rent deduc'ns__ 415,741 417,252 1,661,290 ..,670.352

Balance  11.302.778 11.171,441 $3,493,207 13,087,865
Used for purchase of as-
sets of the enterprise  1,230 13.238 def95,528 defl 5,701

Gross the, from oper'n $1,301,548 $1,158,203 $3,588,736 $3,103,567
Fixed charges  1,147,480 1,120,870 4,O8t.,422 4,489,213

Net income from oper. $154.067 $37,333 df$1,000,685d1$1,385.645
3,743 3.658 11,861 12.828

Amt. by which the full
5% Manhattan div.
rental was earned-Dr $74,059 $190,878 $1.916,307 12.300.300

10"Last complete annual report in Financial Chronicle Sept. 16 '33, p. 2098

Midland Steel Products Co.
10 Months Ended Oct. 31- 1933. 1932.

Net profit after interest, depreciation, &c. but
before Federal taxes  $692,630 loss$492,631
1W* Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1730

Mississippi Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of October- -12 Mos. End. Oct. 31-
1932

Gross earnings  1249;504 1259;618 12,784..341 13,083,701
Oper. exp., incl. maint_ - 132,475 131,029 1,537,242 1,692,605
Taxes  26.490 32,799 333.935 353,680
Fixed charges  54,646 64,450 666.666 763,600
Prov. for retire t reserve_ 6,100 6.100 73,200 73,200

Net income  $29,793 $25,238 $173,297 $200,615
Divs. on 1st pref. stock_ 21.192 23,980 253,875 278,159

Balance  $8,600 $1,258 def$80,578 def$77,544

• Montgomery Ward & Co.
9 Months Ended Oct. 31- 1933. 1932.

Net sales $130,460,363$121,735,367
Expenses 126,773,188 121,987,061
Depreciation  2,183,128 2,037,809

Profit  $1,504,047loas$2289503
Interest and dividends received  502,004 534,289

Profit  $2,006,051loss$1755214
Loss on securities sold  435,256 657,983
Approp. for poss.ble future market declines  1,000,000

Profit before Federal taxes  $570,7951oss$2413197
The net profit reported for the quarter ended Oct. 31 1933 was $4,049.778

after charges and depreciation. In the preceding quarter net loss was $1,-
28 2884 and in the October quarter of 1932 net profit was 11 A 74 ,927.

Note.-No Federal tax deductions were made in the October quarter of
1933 or in the 9 months ended Oct. 31, last, for the reason that the tax
return is on a calendar year basis.

ItarLast complete annual report in Financial Chronicle April 1 '33, p. 2234

New England Power Association.
Per. End. Sept. 30- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Generated-
Hydro-kwh _ ______ 147,542,820 212,382,970 1015485,010 1064965,057
Steam-kwh _____ -__230,272,380 120,795,200 521,164,770 460,910,410

Purchased-
Hydro-kwh  7,216,165 54,821,298 210,067,229 242,238.979
Steam-kwh 128,887,445 81,884,547 346,077,494 296,703,118

Kw. peak (max. hr.)  416,700 397,500 453.400 469.500
Gross earnings 112,426,461 $12,016,629 149,905,712 $52,904,935
Consol. net profit before

res. & dive. of NEPA_ 2,209,946 2,120,201 10,277,490 10.781,560
Pref. diva. of NEPA_ _ _ _ 994,410 994,400 3,977,923 3.986,476

Consol. balance before
res. & com, diva, of
NEPA  $1,215,536 $1,125,801 16,299,567 56,795,083

IlarLast complete annual report in Financial Chronicle Apr. 29 '33, p. 2966
and April 22 '33, p. 2798.

New York Railways Corp.
-Month of October- -10 Mos. End. Oct. 31--

1933. 1932. 1933. 1932.
Gross earnings  $447,522 1400,646 $4,238,157 $4,080,241
Balance after taxes  73,551 63,950 654,924 531,429
*Surplus after charges_ _ 36,816 3,295 115,232 def73,181
* These figures include bond interest and sinking fund requirements of

certain controlled companies (for which New York Railways Corp. states
It has no liability) which are in default, and exclude interest on income
bonds which has not been declared.

12/"Last complete annual report in Financial Chronicle Mar. 18 '33, P. 1886

Pacific Public Service Co.
(And Subsidiaries)

Period End. Sept. 30- 1933-3 Mos.-1932.
Operating revenue  $1,392,788 $1,378,883
Operating expense  810,957 813,390
Maintenance  34,897 59,778

Net operating income..
Non-operating revenue

1933-9 Mos.-1932.
$3.753,378 $3,916,657
2,175,039 2.314,730
134,057 186.434

$546,934 $505,714 $1,444,282 $1,415,493
23,649 13,664 55,097 47,094

Gross corporate inc _ _
Interest deductions_ _ _
Amortiz. of debt discount
and expense 

Federal taxes 
Depreciation 

$570,583 1519,379 $1,499,379 $1,462,587
201,124 200,165 603,463 599.665

33,275 33,730 100,083 101.371
15,311 15,075 44,827 48,714

178,566 134,180 394,592 359,459

Net inc. of consol. cos.
before dividends_ _

x Divs. on pref. stocks of
subsidiary companies _

$142,307 $136,228 $356,414 1353,378

80,788 80,905 242,104 243.769

Net profit to surplus__ $61,519 $55,324 $114,311 $109.609
x Includes provision for cumulative preferred dividends of California

Consumers Co. (a subsidiary) in arrears.
rirLast complete annual report in Financial Chronicle April 1 '33, p. 2243
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Park & Tilford, Inc.
9 Months Ended Sept. 30- 1933. 1932.

Net profit after taxes and charges  $806.9431oss$382.376
Estimated net profit for the nine months ended Sept. 30 1933, includes

Profit derived from the disposal of the company's interest in A. Overholt
& Co.

'Last complete annual report in Financial Chronicle May 13 '33, p. 3359

Philadelphia Co.
(And Subsidiaries)

12 Mon,hs Ended Oc . 31- 1933. 1932.
Gross earnings 844,075.020 $48,638,086
Operating expenses, maintenance and taxes  22,977,382 25.305,652

Net earnings $21,097,638 $23,332,434
Other income-net  1,597.951 1,348,546

Net earnings, including other income $22,695.589 $24.680,980
Rent orleased properties  1,717,143 1,711.903
Interest charges-net  6,743,904 6.585,212
Contractual guarantee  '   69,432 69,354
Amortization of debt discount and expense  387,199 378,414
Other charges  85,400 98,770

Balance $13,692.509 815,837,327
Appropriation for retirement and depletion res__ - 6,203,689 6,407,704

Net income  $7.488,821 $9,429,622

garLast complete annual report in Financial Chronicle May 20 '33, p. 3527

Pioneer Gold Mines of British Columbia, Ltd.
Month of- Nov. 1933. Oct. 1933.

Gross earnings  $224,200 $187,300
Expenses  68.500 64,200

Profit before depreciation, depletion & taxes_ _ _ $155,700 $123,100

Ponce Electric Co.
-Month of October- -12 Mos. End. Oct. 31-

1933. 1932. 1933. 1932.
Gross earnings  $23,877 $27,189 $318,754 $328,826
Operation  10,946 9,608 124,163 124,782
Maintenance  1,098 865 13,841 19.424
Taxes  4,907 3,796 47,535 39,640

Net operating revenue $6,925 $12,918 $133,212 $144,978
Interest charges  74 75 905 1,025

Balance  $6,851 $12,843 $132,307 $143,953
Reserve for retirements (accrued) 40,000 40,000

Balance $92,307 $103,953
Dividends on preferred stock 25.853 26.119

Balance for common stock divs. & surplus $66,453 $77,833
During the last 31 years, the company and its predecessor companies

have expended for maintenance a total of 7.63% of the entire gross earnings
over this period, and in addition during this period have set aside for
reserves or retained as surplus a total of 1.0.39% of these gross earnings.

la'Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1548

Puget Sound Power & Light Co.
(And Subsidiary Companies)

October- -12 Mos. End. Oct. 31-
1932. 1933. 1932.

-Month of
1933.

Gross earnings  $1,058,567 $1,078,514 $12,612,255 $13,895,617
Operation  419,297 403,843 4,822,957 5,378,432
Maintenance  45,621 50,286 562,123 704,554
Taxes  146.425 96,490 1,360,902 . 1,060,233

Net operating revenue $447,223 $527,894 $5,866,272 $6,752,398
Inc. from other sources a 34,914 110,408 647.711 1,298,151

Balance  $482,138 $638,302 $6,513,984 88,050.549
Interest & amortization_ 334,586 341,080 4,083,032 4,099.033

Balance  $147,551 $297,222 $2,430,952 $3,951,516
Reserve for retirements (accrued) 1,266,886 1,258,422

Balance $1,164,065 $2,693,094
Dividends on preferred stock b 2.133,975 2,133,856

Balance for common stock diva. & surplus c $969,909 $559,238
a Includes interest on funds for construction purposes, current month

none (1932-$75,526), current 12 months $228,917 (1932-8879,722).
B Includes cumulative dividends unpaid or not declared.
c Deficit.
During the last 33 years, the company and its predecessor companies

have expended for maintenance a total of 9.90% of the entire gross earnings
over this period, and in addition during this period have set aside for
reserves or retained as surplus a total of 7.28% of these gross earnings.

tgirLast complete annual report in Financial Chronicle Mar. 4 '33, p. 1548

Savannah Electric & Power Co.
  Month of

1933.
October- -12 Mos. End, Oct. 31-

1932. 1933. 1932.
Gross earnings $145,603 $152,685 $1,754,875 81,943.149

oration 49,570 50,120 612,196 656,848
aintenance 8,424 9,702 110,968 117.018

Taxes 16,225 14,438 183.942 211,776

Net oper. revenue $71.382 $78,424 8847,768 $957,505
Interest & amortization- 33.536 34,818 404,244 411,111

Balance  $37,846 $43,606 $443,523 $546,393
Reserves for retirements (accrued) 150,000 125,000

Balance $293,523 $421,393
Dividends on debenture and preferred stock__ _ 209,114 209,009

Balance for common stock dividends & surplus $84,408 $212,383
During the last 31 years the company and its predecessor companies have

expended for maintenance a total of 8.40% of the entire gross earnings
Over this period, and in addition during this period have set aside for re-
serves or retained as surplus a total of 7.68% of these gross earnings.

KirLast complete annual report in Financial Chronicle Mar. 4 1933, p. 1549

South Carolina Power Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-Month of October- -12 Mos. End. Oct. 31-

Gross earnings  $168,652
Oper. exp., incl. maint_ 75,837
Taxes  21,037
Fixed charges  46,195
Prow, for retire. reserve_ 10,000

3179,390 82,134.436 $2,187,354
66,665 803,171 904.085
37.365 325,923 244,399
59,618 580,237 720,525
10,000 120.000 120,000

Net income  $16,081 $5,739 $305,104 $198,343
Divs. on 1st pref. stock.. 14,289 14.310 171,471 158,937

Balance  $1,792 def$8,570 $133,633 $39,405
O'Last complete annual report in Financial Chronicle May 13 '33, p. 3345

Southern Colorado Power Co.
12 Months Ended Oct. 31- 1933. 1932.

Gress earnings $1.694,666 $1,874,447
Operating expenses, maintenance and taxes 916,299 997,783

Net earnings $778.366 $876,664
Other income 315 457

Net earnings, including other income $778,681 $877.120
Interest charges-net 432.188 433.521
Appropriation for retirement reserve 153,269 63.326

Net income $193,225 $380.273

lairEast complete annual report in Financial Chronicle May 18 '33, p. 3345

Southern Indiana Gas & Electric Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Menthol October- -12 Mos. End. Oct. 31-
1933. 1932. 1933. 1932.

Gross earnings $222,319 $244,824 $2,705.740 $3,027,187
Oper. exp., incl. maint 87,024 97,043 1,098,317 1,220,956
Taxes 61,908 37,160 356.611 408,108
Fixed charges 26,322 27,181 321,717 323,514
Prov. for retire 't reserve 23,141 23,141 277.700 277,700

Net income $23,922 $60,298 $651,395 $796,908
Divs, on pref. stock 45.170 45,089 541,614 519,118

Balance def$21,247 $15209 $109,780 $277,789

tarLast complete annual report in Financial Chronicle May 13 '33, p. 3345

Southern Public Utilities Co.
(And Salisbury & Spencer Ry.)

-Month of August- -12 Mos. End. Aug .31-
1933. 1932. 1933. 1932.

Gross income  • $1,028.551 $1,016,818 $13.364,438 $12,683,180
Oper. exp., incl. taxes__ 721,118 732,393 8,940.404 8.506.680
General expense- -- 25,735 29,402 427,803 445,912
Renewals & replace. res_ 127,450 126,421 1,492,686 1,523.239
Interest on underlying &

divisional bonds 25,774 28,162 362.239 323.090
Interest on S. P. U. Co.
5% bonds 68,695 68.695 824.350 824.350

Truax-Traer Coal Co.
(And Subsidiaries)

Period End. Oct. 31- 1933-3 Mos.-1932. 1933-6 Mos.-1932.
Net loss after decree..

depl., int., taxes, &c- $10,562 $21,663 $137.664 $117,719

OrLast complete annual report in Financial Chronicle June 24 '33, p. 4477

United Electric Coal Cos.
Quarter End. Oct. 31- 1933. 1932. 1931. 1930.

Profit from operations__ $84,056 $212,369 $217,274 $205.034
Royalties, depl. & depr_ 76,506 112,677 96,858 103 .903
Interest 15,120 15,680 15,680
Federal taxes, &c 34.100 38.870 43,613 74.571

Net income def$26,550 $45,701 $61.123 810.880
811s. corn. stk. outstand-
ing (no par) 306,000 306.000 306.000 271.000

Earnings per share Nil $0.15 $0.19 $0.03

rO-Last complete annual report in Financial Chronicle Sept. 30 '33, p. 2289

United Light 8r Power Co.
(And Subsidiaries.)

12 Months Ended Oct. 31- 1933. 1932.
Net income after decree. int., taxes, subs. pref.

diva., &c  $1,912,712 85.349.950

CArLast complete annual report in Financial Chronicle April 15 '33, p. 2599

Virginia Electric & Power Co.
(And Subsidiary Companies)
-Month of October-

1933. 1932.
--*-12 Mos. End. Oct. 31-

1933. 1932.
Gross earnings  $1,242,624 $1,272,829 814,700,459 $15,711,873
Operation  494,217 455,200 5,337,216 5,774,610
Maintenance  97.137 79,393 956,047 1.062,235
Taxes  129.596 133.664 1.370.285 1.504.587

Net oper. revenue_ _ _ _ $521,672 $604,569 $7,036,910 $7,370,439
Inc. from other sources* 183 2,807 17.725 34.595

Balance  $521,856 $607,377 $7,054,635 87,405.035
Interest & amortization_ 159,631 161.889 1.928.390 1,926,419

Balance  8362,224 $445,497 $5,126,244 85.478,616
Reserve for retirements (accrued) 1,800,000 1,850.000

Balance $3.326.244 $3,628,616
Dividends on preferred stock 1,171,528 1.171,413

Balance for common stock dividends & surplus $2.154,716 $2,457,203

* Interest on funds for construction purposes.
During the last 23 years the company has expended for maintenance a

total of 10.57% of the entire gross earnings over this period, and in addition
during this same period has set aside for reserves or retained as surplus a
total of 13.15% of these gross earnings.
larLast complete annual report in Financial Chronicle Mar. 41933, p. 1550

Vortex Cup Co.
12 Mos. End. Sept. 30-x1933. 1932.

Net profit after all deductions, including Federal
and Canadian income taxes  $350.971 $351,754

Earnings per share on 105.000 shares common
stock (after class A dividends)  $1.61 81.56
x Unaudited figures.

(The) Western Public Service Co.
(And Subsidiary Companies)
-Month of October- -12 Mos. End. Oct. 31-

1933. 1932. 1933. 1932.
Gross earnings  $156,422 $164,341 $1,906,204 $2,126,252
Operation  79.682 92,061 1,019,970 1.115,040
Maintenance  5,806 7,271 76,081 89,679
Taxes  16,256 11,855 160,556 117.659

Net oper. revenue_ $54,676 $53,152 $649,595 $803,873
Inc. from other sources* 31.605 23,889 3,865

Balance  323.070 $29,262 8649,595 $807,739
Interest & amortization_ 19,690 377,798 287,977

Balance  $23.070 $9,572 $271,797 $519,762
Note interest (Eastern Texas Elec. Co., Del.)__ 5,230 234,272

Balance $266,567 $285.489
Reserve for retirements (accrued) 203,333 220,000

Balance $63,234 $65,489
Dividends on preferred stock z117,808 59.194

Balance for common stock dividends & surplus 454,573 88.294
• Interest on funds for construction purposes.

cumulative dividends unpaid or not declared.
z Deficit. x Includes

PrEast complete annual report in Financial Chronicle Mar. 4 1933, p. 1550
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CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED SEPT. 30

Canada Dry Ginger Ale, Inc.
(Annual Report-Year Ended Sept. 30 1933.)

P. D. Saylor, President, in his remarks to stockholders
says in part:
Income.-Net income shows a slight increase over results for the Precedingyear, notwithstanding a small drop in gross income. In one sense the net

income is of course not at all satisfactory, but when we consider the intense
severity of the decline in national purchasing of consumption goods we
may regard both gross income and net profit as very g.ratifying.
Financial Position.-Company has maintained a sound financial position.

Cash on hand has been increased; accounts payable have been reduced;
working capital continues to stand at a strong level, being in the ratio
of $5.17 of current assets to each dollar of current liabilities.
The working capital decrease from $3,979,239 for 1932 to $3,351,380

for 1933 is accounted for by two items:
(1) Investments which were in the preceding year carried at cost are in

tbb3 1933 balance sheet valued at market price of Sept. 30 this year.
(2) An amount of $900,000 has been included in current liabilities, repre-

senting the balance of the $500,000 brewery investment. This $400,000
was not due and payable as of Sept. 30, but being due within a few months
thereafter was conservatively shown as a current liability.
In this connection attention is directed to the fact that while the balance

payable on our investment of $500.000 in the brewery is included in current
liabilities, the capital stock representing the investment is not included
in current assets, thus reducing the ratio of current assets to current liabili-
ties. While the investment is at present represented by 25% of the capital
stock of the brewery company, it is further secured. Our contract provides
that if the operations do not prove successful we may surrender our stock
and receive in lieu thereof a first mortgage of $500.000 on the New York
City real estate conservatively appraised at $1,900,000.

7'reasury Stock.-Treasury stock previously carried at cost (and acquired
for the purpose of resale to employees, as indicated in the annual report for
1932) was written down to market value as of March 31 1933 as a part of
the entire program of readjustment and revision of plant and other property.
In April 1933 this stock was sold to employees at a price slightly higher
than the market price at date of sale. None of this treasury stock was sold
to the President and no member of the executive committee or of the board
of directors purchased any of this stock-except in the cases of three operat-
ing Vice-Presidents who were also members of the board of eleven.

Brewery.-In general our plans to engage in the beer business were stated
in the report for the June 30 1933 quarter.

These plans have now culminated in what we regard as a very desirable
arrangement with the old and well-known Hupfel Brewing Co. of New York
City. In essence this arrangement provides that:
The old Hupfel property and business are to be sold to a new corporation.

This new corporation will own not only the real estate, plant and equip-
ment of the predecessor Hupfel Brewing Co., but also the good-will of that
concern. We are investing 8500,000 in the new corporation, for which
we receive 25% of the capital stock of that corporation. The entire capital
will consist solely of common stock-no bonds, debentures, pref. stock or
Other capital obligations being prior to this common stock. The contract
provides also that the experienced Hupfel organization, which for many
years made a fine beer highly regarded in the New York market, shall
under the continued leadership of the members of the Hupfel family manu-
facture the beer, but that Canada dry shall act as the sole distributor of
beer from the Hupfel brewery. The Canada Dry company is to have
complete jurisdiction over the sales operations, advertising and merchan-
dising of the beer. Thus, we shall avoid the risks and burdens of ourselves
assuming responsibilities for brewing, an art in which our organization is
not experienced, and yet we shall be assured of a fine beer-economically
brewed. So we shall be free to devote our entire organization energies to
promoting the sale of the product. Our ability to distribute beer to the
same retail outlets on the same trucks and through the same retail force
is a factor decidedly to our advantage in the New York market. It is our
intention to distribute this beer in the metropolitan New York area. The
brewery is being re-equipped to modernize it throughout. This work will
be completed about Jan. 1 and we shall commence distributing operations
next spring.
Spirituous Liquors-Arrangements Completed.-We have completed nego-

tiations and secured final distributing contracts involving whiskies, gin,
wines and vermouth. We consider all these distributing contracts to be
quite favorable as regards both character of products and items. We
shall be exclusive American distributors of the world famous Johnnie Walker
Scotch whiskey. Sandeman has long been a famous English name for
ports, sherries and madieras. We shall have the exclusive American dis-
tribution of the Sandeman line. Our gin will be sold under the name
"Canada Dry's Gin." It will be produced for us under separate contract
by Penn-Maryland. Inc., owned jointly by National Distillers Products
Corp. and U. S. Industrial Alcohol Co. We shall distribute bourbon and
rye blends under the brand "Old Log Cabin" and "Cedar Brook," respec-
tively. These will be supplied to us under a special contract by Penn-
Maryland, Inc. We shall be exclusive American distributors for the famous
Cinzano Vermouth, long known throughout the world as the premier
Italian vermouth.
We have thought it inadvisable to seek to engage in the distribution of

every kind of spirituous liquors believing that greater final profit will come
from concentration on the items above listed and a few other items which
may be later added. The future course of the liquor industry in America
is, of course, uncharted, but it is our present expectation that our operations
In the field of spirituous liquors will provide an acceptable increase in
our income.
Sparkling Water.-During the past year distribution of our new sparkling

water has been easefully but effectively advanced, and we are already se
curing satisfactory volume and profit from this new item.

Gross mfg. profit 
Advert., sell., distrib. &

administrative exp.__

Profit from operations
Other income 

Gross income 
Other deductions 
Depreciation 
Interest 
U. S. & Canadian income
taxes (est.) 

Net income 
Previous Surplus 
Adj. of work, cap. for
apprec. of Can. exch._

Adj. of res. for deprec 
Unclaimed wages prior

years 

Total surplus 
Divs, declared payable

in cash 
Miscellaneous items_ _ _ _
Adjustment of work.cap.
for deprec. of Can.exch

Fed. & Can. inc. taxes
prior years 

Prov. for res. to reflect
shrinkage of securities

Writedowns of proper-
ties & equipment 

Write-off of cap. surp.
charges (net) 

Prov. for reserve for
future prop. adjust...

1933.
$4,633,957

3,989,220

1932.
$4,873,505

4,093,222

1931.
$6,553,994 (

i
4,519,791 (

1930.

NotNot

$644,736
145,535

$780,283
136,826

$2.034,204
357,769

$4,135,659
237,678

$790,272
77,325
202,481
7,066

46.310

$917,110
93,232

331,325
10,735

57,995

$2,391,973
243,122
281,591

966

180,680

$4,373,337
270,941
288,196

411,975

$457,087
4,527,336

33,681
477,916

8,251

$423,822
4,699.383

.
10,600

$1,685,614
4,676,563

$3,402,225
3,989,506

65,504,272

507,959
8,761

50,548

303,160

423,304

41,292

13,320

$5,133,804

605.204
1,264

$6,362,177

1,521,141
66,006

75,647

$7,391,731

2,557,004
158,165

Surp. at end of period_ $4,155,927
Shs. common stock out-
standing (par $5)_ _ _ - 512,631

Earnings per share  $8.91
b No par shares.

$4,527,336

b503,387
$0.84

$4,699.383

6505,287
$3.33

$4,676,563

6512,294
$6.64

SUMMARY OF CONSOLIDATED CAPITAL SURPLUS FOR THE YEAR

ENDED SEPT. 30 1933.
Capital surplus credit-reduction of capital stock from stated
value to shares of $5 each  $733,311

Capital surplus charges:
Write-down of gross book values of properties  572,347
Less corresponding reduction In deprec. res., representing

deprec. previously prov. on the excess of cost over revised
book values of properties  141,706

Remainder-reduction of net book values of properties to
adjust to the basis of new price levels 

Write-down of treasury stock from cost to market value...-
Provision for reserve for obsolete bottles 

$430,641
308,609
35.352

Excess of capital surplus charges over credit-transferred as
charge against earned surplus  641,292

CONSOLIDATED BALANCE SHEET--SEPT. 30.
'Assets- 1933. 1932. 1933. 1932.'4
Cash  $838,497 $714,020 Accounts payable_ $123,734 $222,421
U. S. Treas. notes 141,359 Dividends payable 128,133 151,016
State, county and United States and

municipal bonds 1.482.055 1,726.595 Dom. of Canada
Railroad & indus-

trial and public
Income taxes.__ 89,295

Bal, pay. on parch.
57,995

util. bonds  198,630 256,689 of cap. stk. of J.
Other investments 3,034 1,450 G. Hupfel Brew-
Treasury Stocks_ 982
a Notes, drafts &

403,360 ing Co  900,000
Res. for property

accts. receivable 1,087,635 1,146,344 adJustment - - 13,319
Invest, in cap. stk.
of J. Chr. G.

Res. for obsolete
bottles  35,352

Hupfel Brewing Local taxes. wages
Corp  500,000   & miscall. accts. 62,144 67,120

Due from subscrib-
ers to cap. stk.-

Customers' depos_ 470,157
Reserve for con-

388,411

Employees  25,610 5,228 tingencies  145,000 145,000
Inventories  519,224 486,106 Capital stock- _ _d2,563,155 c3,296.466
b Property  3,300,223 3,626,804 Surplus  4,155,926 4,527,336
Deferred charges__ 230,324 347,810
Good-will, trade-
marka, &C  1

Total $8,186,217 $8,855,767 Total $8,186,117 58.855.767
a After reserves for uncoilectible notes and accounts of $102,544 in 1933

and $102,507 in 1932. b After reserve for depreciation of $1,179.097 in
1933 and 61,588,975 in 1932. c Represented by 503,387 no par shares.
d Represented by shares of $5 par value.-V. 137. p. 2167.

General, Corporate and Investment News

STEAM RAILROADS.

Surplus Freight Cars.-Class I railroads on Nov. 14 had 418,476 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This
was an increase of 33,339 cars compared with Oct. 31, at which time there
were 385,137 surplus freight cars. Surplus coal cars on Nov. 14 totaled
129,975 cars, an increase of 19,245 cars above the previous period while
surplus box cars totaled 241,609, an increase of 13,848 cars compared with
Oct 31. Reports also showed 19,488 surplus stock cars, an increase of
825 cars compared with Oct. 31. while surplus refrigerator cars totaled
9,350, a decrease of 446 cars for the same period.

Matters Covered in the "Chronicle" of Dec. 2.-(a) I-S. 0. 0. Upholds
store door pick-up and delivery plan-Denies plea by 16 railroads for
suspension of tariffs filed by Pennsylvania. Erie and Grand trunk lines-
Move to regain lost traffic becomes effective Dec. 1, p. 3952; (b) L. F.
Loree says management is underpaid, with labor receiving undue share of
industrial returns-President of Delaware & Hudson Co. tells New York
Bond Club management dominates entire character of business activity-
Is optimistic on future of railroads-Declares automobile carrier must be
eliminated for reasons of safety, p. 3953; (c) Monthly statement of RC°
for November-Loans of $69.065,475 outstanding on Nov. 30, P. 3955.

Alabama Great Southern RR.-Dividends Resumed on
Both Classes of Stock.-The directors on Dec. 7 declared a
dividend of $1.50 per share on the 6% cum. and partic. pref.
stock, par $50, payable Dec. 30 to holders of record Dec. 18.
The last regular semi-annual distribution of like amount
was made on this issue on Feb. lo last. This makes a total
of $3 per share paid this year which is at the regular rate.
The company on Aug. 15 1932 also paid a semi-annual

dividend of $1.50 per share, prior to which semi-annual
payments of $2 per share were made.
The directors also declared a dividend of $2 per share on

the common stock, par $50, payable Dec. 30 to holders of
record Dec. 18. A semi-annual distribution of like amount
was made on this stook on Dec. 30 1931.-V. 137, p. 1409.

Atchison Topeka & Santa Fe Ry.-Larger Preferred
Dividend.-The directors on Dec. 5 declared a dividend of
$3.30 per share on the 5% non-cum. pref. stook, par $100,
payable Feb. 1 1934 to holders of record Dec. 29 1933. This
compares with $1.50 per share paid on Aug. 1 last, prior
to which time the stock was on a $5 annual dividend basis,
$2.50 being paid each six months from 1901 to and incl.
Feb. 1 1933.
The company issued the following statement:
The President stated that the undivided net profits for the fiscal year

ended June 30 1933 available for the payment of dividends upon the pref,
stock is $5,962,284, equivalent to $4.8016 a share on the 1,241,728 shares
of pref. stock outstanding: that the board had to-day declared a dividend
of $3.30 a share on the pref. stock out of the undivided net profits for the
year ended June 30 1933, payable Feb. 1 1934 to holders of record Dec. 29
1933; that the dividend declared to-day and that declared on June 6 1933,
which was paid on Aug. 1 1933, on such pref. stock aggregates $4.80 a share
for the year ended June 30 1933.-V. 137. p. 3674.

California Arizona & Santa Fe Ry.-Abandonment.-
The 1.-8. 0. Commission on Nov. 27 issued a certificate permitting

(a) the company to abandon a line of railroad in Ban Bernardino and

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



Volume 137 Financial Chronicle 4187
Kern Counties, Calif., and (b) the Atchison, Topeka & Santa Fe By. to
aoandon operation thereof.
The line to be abandoned extends from Kramer in a general northerly

direction (via Fremont) to Johannesburg, about 27.79 miles, all in San
Bernardino and Kern Counties. Calif.-V. 135. p. 3853.

Canadian National Rys.-To Take Over Debenture Stock
of Electric Railways.-
The board of directors has authorized the purchase of the outstanding

43. % debenture stock of the Canadian National Electric Rys. (Toronto
Suburban Ry.), a subsidiary, it was announced Nov. 29 by Hon R. J.
Manion, Canadian Minister of Railways. The outstanding shares total
f540,000, the basis of payment being £25 for each £100.
The 0. N. R. board has negotiated an agreement with the trustees for

the stockholders under which the debenture stock will be purchased.
As required by the trust deed securing the debenture stock, the arrange-

ment has been authorized and agreed to by over 75% of the shareholders,
and the management of the Canadian National Rye. is now taking steps
to consummate the transaction.

Operation of the electric railway was discontinued in July 1931, after
having failed for some years to meet operating expenses, in addition to
which there was the interest on these debenture stocks which had to be met
by Canadian National Rys.-V. 137. P. 3145.

Central Branch Union Pacific Ry.-Int. Not Paid.-
The interest due Dec. 1 1933 on the first mortgage 4% gold bonds, due

1948, was not paid.
The Committee on Securities of the New York Stock Exchange rules

that beginning Dec. 1 1933 and until further notice the bonds shall be
dealt in "flat" and to be a delivery must carry the Dec. 1 1933 and sub-.
sequent coupons. The Committee further rules that in settlement of all
contracts in the bonds on which interest ordinarily would be computed
through Dec. 1 1933 interest shall be computed up to but not including
Dec. 11933.-V. 104, p. 2342; V. 103, p. 2155.
Chesapeake & Ohio Ry.-New Director.-
L. C. Probert, who has been Assistant to the President of the Chesapeake

& Ohio By. and Vice-President of the Pere Marquette By., has been
elected a Vice-President and director of the Chesapeake & Ohio, Pere
Marquette and affiliated companies. Mr. Probert was formerly Vice-
President of the Erie RR.-V. 137, p. 3674.

Chicago Burlington & Quincy RR.-Resumes Dividend.
-The directors on Dec. 6 declared a dividend of 3% on the
outstanding $170,839,100 capital stock, par $100, payable
Dec. 26 1933 to holders of record Dec. 15.
On June 25 1932 a distribution of like amount was paid,

compared with semi-annual dividends of 5% each previously
paid. The last distribution at the latter rate was made on
Dec. 26 1931. An extra dividend of 5% was also paid out
of accumulated earnings of prior years on Dec. 26 1930.

This company is controlled by the Great Northern Ry.
and the Northern Pacific Ry. through stock ownership.
-V. 137, p. 3495.

Delaware Lackawanna & Western RR.-Resignation.-
Edwin M. Rine, Vice-President and General Manager of the Lackawanna

Railroad, New York, has announced his intention to retire from active service
at the close of the year.-V. 137, p. 3675.

Erie RR.-Wins Fare Dispute.-
The I.-S. 0. Commission has dismissed a complaint against the company

attacking commutation passenger fares between Nyack, N. Y., and New
York City. The complaints charged that the 60-trip monthly commutation
passenger fare of $13.60 was unreasonable and unjustly discriminatory when
compared with fares over other lines from and to various large cities in
other sections. The Commission found that the fare was not unreasonable
or otherwise unlawful.-V. 137, p. 3324.

Gulf Mobile & Northern RR.-Repays RFC Loan.-
The company has repaid a $600,000 loan contracted with the Recon-

struction Finance Corporation.-V. 137. p. 2803.
Kansas City Southern Ry.-Texas Brings Suit to Bar

Lease.-
The State of Texas has brought suit in the Federal District Court at

Kansas City to enjoin and sot aside the recent decision of the I.-S. C.
Commission permitting lease of the Texarkana dr Fort Smith Ry. by the
Kansas City Southern Ry. under conditions that would remove the Tex-
arkana's offices from Texas.
The case will test tho validity of the Texas statutes that have forced

separate operation of the Texas properties of Southwestern RR. systems.
If the State loses its suit, other roads are expected to follow the lead

of the Kansas City Southern.
The Attorney-General of Texas, James V. Allred, is conducting the

suit, which is against the United States, the I.-S. C. Commission, the
Texarkana and the Kansas City Southern.
The complaint will be heard by a three-Judge court, probably before the

end of this month, and appeal can be made directly to the U. S. Supreme
Court.
The complainants allege that the I.-S. 0. Commission's action was in

excess of its power under the law and in contravention of articles 6260 and
6278 of the State of Texas, and that the Commission concluded erroniously
that it could approve the terms of the Texarkana lease without eliminating
the second paragraph of Section 5, which relieves the Kansas City Southern
from maintaining general offices of the Texarkana within the State of
Texas.
The Commission's original decision in the case, rendered last December

27, found that it was without jurisdiction over that part of the lease.
The Kansas City Southern obtained a rehearing, which resulted on Oct. 4,
in a reversal of the previous decision and an approval of the lease with the
conditions as written.-V. 137, P. 2974.

Lehigh Valley RR.-PIV A Works Loan.-
See New York New Haven & Hartford RR. below.-V. 137, p. 1577.

Louisville & Nashville RR. -Abandonment.-
The I.-S. C. Commission on Nov. 27 issued a certificate permitting the

company to abandon its West Point branch which extends from Iron City
northerly to Pinkney, 11.66 miles, all in Lawrence County, Tenn.
On Dec. 1 the Commission also issued a certificate permitting the

company to abandon that part of its Richmond branch extending from
Fort Estill in a general southwesterly direction to, but not including.
Lancaster, about 24 miles, all in Madison and Garrard Counties, Ky.-
V. 137, p. 3495.

Missouri Pacific RR.-Abandonment.--
The I.-S. C. Commission on Nov. 22 issued a certificate permitting the

company to abandon part of a branch lino of railroad extending from a
point at or near the south city limits of Fredonia in a general southerly
direction to Peru Junction. approximately 40 miles, in Wilson, Montgomery.
and Chautauqua Counties, Kans.

Launches Improvement Program.-
The Missouri Pacific Lines launched its 1934 purchase and improvement

i
rofa101thannouncemeato% ?tlof authorization for expenditure of

l 
iornewslraanianingsto 

be 
appnexyar.

,
n addition, it is estimated that the Missouri Pacific Lines will expend

more than $500,000 for labor in applying this rail and other materials in its
tracks during 1934. Placing of this order for rail and track material also
will result in considerable employment in the industries affected, it was
pounted out.
The rail totals 25,000 tons, which is equivalent to 157 miles. Of the 25,000

tons, 12,150 tons are 112-pound rail and the remaining 12.850 tons are
90-pound rail. The weight of railroad rail, it will be remembered, is based
on the weight of a three-foot length.
The fastenings included in the order consist of 1,410,800 tie plates and

634,200 rallanchors, in addition to necessary angle bars and spikes.
"During the period of decreased business, when the railroads were suffer-

ing loss of traffic through unfair and unregulated competition, in addition

to the reduction in volume which has affected other lines of business, the
physical plant of the Missouri Pacific Lines has been adequately main-
tained," said a statement released here to-day by the management of the
railroad. "We have continued the upkeep of our track and equipment at the
high standard which characterizes our railroad. This expenditure is
made with the realization that this policy will and must be continued
throughout 1934."
The 1934 rail-laying program, the statement explained, includes not

only the Missouri Pacific RR., but the Gulf Coast Lines and the Inter-
national Great Northern and their respective subsidiaries involved in the
Missouri Pacific Lines reorganizatidh now pending.
This program compared with an average for the last 10 years of 43,821

tone per year, or an average of 300.5 miles of new rail per year. The state-
ment points to the reduction next year to a point below the 10-year average
as proof of the high standard at which the Missouri Pacific Lines plant has
been maintained.
"The railroad is in such condition that less than average replacement of

rail during the coming year is necessary," the statement declares.
The above announcement recalls that the Missouri Pacific Lines an-

nounced during last summer the purchase of steel products totaling $575,000.

Authorization to Purchase Equipment.-
Federal Judge Faris at St. LOWS, Mo., last week entered an order author-

izing the Missouri Pacific RR. to purchase 25,000 tons of new steel rails
at 336.375 per gross ton, together with necessary tie plates and other
accessories. The aggregate cost will be $1,725,120. of which, according to
the order. $686,180 is chargeable to equipment account.
The petition states that the road will be able to pay for rail and track

materials out of earnings of the property now or hereafter coming into
hands of trustees.
A second Court order authorizes trustees to install in 244 box cars the

Evans automobile loading device manufactured by Evans Product Co. at an
aggregate cost of approximately $105,650. The petition states that com-
petitive conditions make installation of this equipment desirable.-V. 137.
p.4009.

Morristown & Erie RR. - Bondq Authorized.-
The I.-S. C. Commission on Nov. 27 authorized the company to issue

not exceeding $72.000 1st mtge. 6% 10-year bonds. $60,000 thereof to
be exchanged at 97 for outstanding bonds, or sold at 97 and the proceeds
used to purchase bonds not so exchanged, and the remaining $12,000 of
bonds to be sold at not less than 97 and the proceeds used to pay prom-
issory notes.-V. 137, p. 3324.

New York New Haven & Hartford RR.-PW A Work
Loan.-

Secretary Ickes announced on Dec. 7 loans totaling $5.500,000 to the
New York New Haven & Hartford and the Lehigh Valley RR. which
will enable them to employ 2,700 more men in their shops to repair and
and rebuild cars and other equipment.
The New Haven's allotment is for $3,500,000, the Lenigh Valley's for

$2,000,000. These are the first loans made to railroad companies for the
reconditioning of equipment.
The New Haven was reported planning to re-employ about 700 men in

its Readsville (Mass.) and Van Nest (N. Y.) shops. About $1,150,000
of its $3,500,000 allotment will be spent for labor and $42,350,000 for
materials.
The Lehigh Valley plans to increase operations in its shops at Sayre and

Packerton. Pa., from two days a week to five or six days. About $900,000
will be spent for labor and $1,100,000 for equipment.

Security for the Lehigh Valley loan will be equipment trust mortgage
notes; that of the New Haven a pledge of bonds now held in its treasury.
Interest will be at 4% after the first year, during whicn no interest will
be charged.

Tenders.-
The New York Trust Co., trustee of the sinking fund, 100 Broadway,

N. Y. City, will until 10 a. m. on Dec. 30 1933 receive bids for the sale to
it of Worcester & Connecticut Ry. let mtge. 4)4% gold bonds, due Jan. 1
1943, to an amount sufficient to exhaust $50,125.-V. 137, p. 3495.

Pennsylvania RR.-Six Governors of New England States
Request Commission to Divest Road of Holdings of New Haven
and Boston & Maine.-

Governors of the six New England States on Dec. 7 asked the I.-S. C.
Commission to require divestment by the Pennsylvania RR. of its direct
or indirect holdings in the New York New Haven & Hartford and the
Boston & Maine RR.
In a complaint filed with the Commission the Governors set forth that

19.25% of the total voting stock of the Boston & Maine and 7.27% of the
total voting stock of the New Haven are owned outright by the Pennroad
Corp., said to be an investment affiliate of the Pennsylvania RR.
The parent company, in addition, was said to own 15.56% of the voting

stock of the New Haven, which owns all of the voting stock of the Boston
Railroad Holding Co. The holding company, in turn, was said to own
26.18% of the voting stock of the Boston & Maine.
"All of the voting stock of the Pennroad Corp. is held by three voting

trustees, all of whom are as a practical matter subject to the control of the
Pennsylvania RR. by reason of the terms of said voting trust, the manner
in which it was formed and the manner in which it is being carried out,
the complaint said.
Through these direct and indirect holdings of stock in the New England

carriers, tne Governors contend the Pennsylvania was enabled to exercise
control over the New Haven and the Boston & Maine, all such holdings
being acquired prior to June 16 1933.
The Commission was urged to take action under the provision of the

Emergency Railroad Transportation Act of 1933, directing the Commission
to prevent tne exercise of voting power by one railroad in another where
the possession of tne voting stock by the owning road was without the
Commission's consent and where the effect is "subjecting such carrier to
the control of another carrier or to common control with another carrier."

In such cases the law directs the Commission to restrict the exercise of
the voting power by requiring the deposit of the stock with a trustee.
"By virtue of the stock ownership," said the Governors' complaint, "the

Pennsylvania RR., as a practical matter, is now in a position to control and
direct the policies of the two major New England railroads, and if it is
permitted to continue its direct and indirect ownership in the said two
major New England railroads, the Pennsylvania RR. will be able to restrict
and suppress competition for traffic originating, and for Waite terminating.
within New England territory, all to the great damage of the inhabitants
of the New England States.'
The complaint contended further that tne Pennsylvania through control

of the New England roads would be able "to coerce New England shippers
to send freigat by routes which would favor the Pennsylvania RR." Con-
tinned exercise of the voting power it now has, it was contended, would also
enable the Pennsylvania "to damage if not destroy toe power of New England
shippers to use the so-called Canadian differential routes for shipments
from New England points by way of Canada to Western Territory."
The Commission was asked to make an investigation of the alleged

violations of the Emergency Transportation Act and the Clayton Act and
to require ultimate divestment of Pennsylvania RR. control.
Tee complaint was signed by Governors Cross of Connecticut, Brann

of Maine. Ely of Massachusetts, Winant of New Hampshire, Green of
Rhode Island and Wilson of Vermont. It was filed with the Commission
by Bentley W. Warren. counsel for the Governors.

Places Large Steel Rail Contracts.-
Announcement was made on Dec. 6 by the Pennsylvania RR. that con-

tracts for 100.000 tons of steel rail for delivery on or before July 1 1934.
have been awarded as follows: Bethlehem Steel Co., 44.000 tons; Inland
Steel Co., 6.000 tons; Illinois Steel Co., 8,000 tons; Carnegie Steel Co..
42.000 tons.

In addition to this, a contract has been entered into with the Bethlehem
Steel Co. for the rolling of 350 tons of girder rail for use in city streets.-
V. 137. D. 3495.

Pittsburgh & West Virginia Ry.-Seeks PW A Loan.-
The company has filed an application with the I.-S. C. Commission

asking permission to borrow $47,000 from the Public Works Administration
to purchase rails, spikes and track fastenings. A contract has been placed
with the Carnegie Steel Co. for immediate delivery of 1,000 tons of rail
and the necessary spikes and fastenings.-V. 137, p.2100.

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



4188 Financial Chronicle Dec. 9 1933

St. Joseph & Grand Island Ry.-Resumes Dividend on
First Pref. Stock-To Make Initial Payment on Second Pref. Sits.
The directors on Dec. 6 declared a dividend of $5 per share on the 5%

non-cum. 1st pref. stock, par 8100, and an initial dividend of $4 per share
on the 4% non-cum. pref. stock, par $100, both payable Dec. 28 to holders
of record Dec. 21. The last distribution, amounting to $5 per share, was
made on the 1st pref. stock in 1902.-V. 135. p. 1327.

St. Louis-San Francisco Ry.-Suitable Set-Up Would
Make Road Second to None in the West, Examiners Say-Stock
Buying Is Decried-Alliance with M.-K.-T. Viewed as More
Profitable than with Rock Island.-
The New York "Times" Dec. 3 had the following:
Aided by a suitable financial structure, the St. Louis-San Francisco By.

should attain strength "second to that of no carrier west of the Mississippi,"
according to a report by Hilton M. Moore, Examiner, and J. Y. Barriger,
Chief Examiner, of the Railroad Division of the Reconstruction Finance
Corporation. The report was made in the interest of the RFC as a creditor
of the Frisco, which is bankrupt.
The report finds that the Frisco's receivership was precipitated by finan-

cial transactions consummated in 1930. Previously the Frisco had bought
183.333 shares of the Chicago Rock Island & Pacific, now also bankrupt,
for $10,506.000, the shares now being worth $1,000,000. In 1930 the Frisco
bought 25,000 shares of Gulf Mobile & Northern common stock at $37.54
a share, when it was selling on the New York Stock Exchange for $13.62,
and purchased control of the Gulf Texas & Western Ry. for $1,800,000
cash, although the company had been having deficits for years and had
no physical connection with the Frisco.
The Gulf Mobile & Northern stock, carried at $1,014,341, has a market

value of about $149,000
Much Income Used for Dividends.

Commenting on large purchases of equipment made in 1930, the report
asserts that "an equipment deficiency so great that additions were required
in a period of falling traffic calls further into question the dividend policy
of the preceding two years, when the Frisco was appropriating so large a
proportion of the available net income." In November 1930 the company
declared a full year's dividend in advance on its pref. stock as well as the
regular quarterly dividend payable on common in the following January.
The purchase of the stock of the Gulf Mobile & Northern was ratified

a month after the dividend action was taken.
"The receivership was directly precipitated by the diversion of funds in

1930 to the purchase of the Gulf Texas & Western and of stock of the Gulf
Mobile & Northern; by the failure to provide reserves for the payment of
1931 dividends declared in November 1930, and by the $9,342,000 maturity
of July 1 1931," the report asserts.
"The underlying causes, however, trace back to the 1900-1909 period,

when the company grossly over-extended its debt-carrying capacity through
an extensive program of expansion, and to the subsequent reorganization
of 1916, which continued and even increased the clearly excessive debt in
the face of the loss of two of the more important assets on which part of that
debt structure had been erected. The earning capacity of the property is,
in reality, high, and once the legacy from the financial mismanagement of
the 1900-1909 period is liquidated, the company should develop a strength
second to that of no carrier west of the Mississippi."
The two losses in assets to which reference is made were the forced dis-

posals of the Chicago & Eastern Illinois and the Gulf Coast Lines, both of
which are now under control of the Van Sweringen interests. The Chicago
& Eastern Illinois also is bankrupt.
The report remarks that the purchase of the Gulf Mobile & Northern

stock was made by Speyer & Co., former bankers for the company, at the
verbal suggestion of E. N. Brown. Chairman of the company. The bank-
ing house received $48,142 in interest and X12.500 in commissions from the
transaction. Speyer & Co. had accumulated the stock from November
1929 to April 1930. The Frisco's board approved the purchase in De-
cember 1930.
"At the present time." the report remarks. "It appears that the Gulf

Mobile & Northern will survive the depression and the Burlington's recently
acquired interest adds considerably to the prospects of future earnings."

Debts to Government Bodies.
The report shows that the Frisco owes $5,190,000 to the RFC and

$3,805,175 to the Railroad Credit Corporation.
The report finds that an alignment with the Missouri-Kansas-Texas

would be more profitable than an alliance with the Chicago Rock Island &
Pacific, which is bankrupt. The Frisco is the largest holder of Rock Island
stock, and Charles Hayden, Chairman of the Rock Island, is working on
a plan for unifying the two companies. Such a unification was approved
by the I.-S. C. Commission in its consolidation plan.
"Since each company (the Frisco and the Rock Island] now owns a sub-

stantial portion of the other's stock and since both are bankrupt," the re-
port remarks, "it would seem that a decision in the matter should be reached
before plans for reorganization are too far perfected."
"However," the report asserts in discussing the proposed Frisco-Rock

Island merger, "the possibilities of large dollar-and-cents savings appear
to be definitely limited."
"The truth is," the report continues, "that the Rock Island's South-

western service is established, generally speaking, by Santa Fe competition
at Wichita, while the Frisco's is established by the Katy's competition at
Oklahoma City and Tulsa and by the Santa Fe's at Tulsa. Southwestern
service on neither road is now set primarily to meet that of the other, for
at points north of Fort Worth they are not extensively competitive and at
Fort Worth itself they are both negligible factors."

Potential Savings Weighed.
After noting that "only the more readily apparent opportunities for

operating economies have been considered." the report continues:
"Even so, it is felt that the potential i avings are small in comparison

with the size of the two properties [Frisco and Rock Island] and that the
real field for the development of consolidation economies in the case of the
Frisco lines is a merger with the Katy. These two properties now operate
parallel and almost duplicate passenger and freight services between Fort
Worth, Dallas and Kansas City; Fort Worth, Dallas and St. Louis; Okla-
homa City, Tulsa and Kansas City, and Oklahoma City,Tulsa and St. Louis.
"A single operation could effect train-mile savings of almost 50% on the

services over these competitive routes, and this in turn would permit the
delegation of long sections of both properties between Fort Worth and
Kansas City and between Parsons and Oklahoma City to secondary stand-
ards. The Katy would lend fine strength at the Frisco's weakest point
-Texas-and the Frisco in turn would strengthen the Katy in Missouri."
The report contends that while there would be opportunities for "re-

ciprocal feeding" in a Frisco-Rock Island merger and other advantages
from it, "those two properties do not supplement each other to the same
extent as the Katy and Frisco, and they would not form nearly as well
integrated a whole."

Abandonment.-
The I.-S. C. Commission on Nov. 18 issued a certificate permitting the

company to abandon the so-called Platter cut-off of the Frisco, which
extends from Kiersey in a general southerly direction to Texas Junction,
9.24 miles, all in Bryan County, Okla.-V. 137, p. 4010.

South Pacific Coast Ry.-Abandonment.-
The I.-S. C. Commission on Nov. 14 issued a certificate permitting the

company to abandon that part of the so-called Boulder Creek branch
between milepost 72.735, near Felton, and the end of the branch at Boulder
Creek, 7.024 miles, all in Santa Cruz County, Calif. Permission-was
also granted the Southern Pacific Co. to abandon operation of the line.

Wabash Ry.-Directorate Approved.-
Walter S. Franklin, Vice-President of the Pennsylvania RR., has been

authorized by the I.-S. C. Commission to hold the positions of director
and President of the Wabash By.
The Commission reserved for further consideration the part of Mr.

Frankls application relating to his occupancy of a position with the
Lehigh Valley ER.-V. 137, p. 4011.

PUBLIC UTILITIES.

Matters Covered in the "Chronicle" of Dec. 2.-Production of electricity
declined 0.6% during week ended Nov. 25 1933. but continued in excess
of output for the corresponding period in 1932. p. 3898.

American Gas & Electric Co.-Dividends.-
The directors on Dec. 5 declared the following dividends on the common

stock: (1) the regular quarterly cash dividend of 25 cents per share, and
(2) a regular semi-annual dividend of 1-50th of a share in common stock.
These dividends are payable Jan. 2 to holders of record Dec. 8. Extra
dividends of 1-50th of a share of common stock have been paid semi-annually
since July 1924, and in addition the company in January 1925 paid a special
extra dividend of 50% in common stock, one of 40% in January 1927,
one of 50% in January 1929 and one of 20% in January 1931.-V. 136.
P. 4083.

American Power & Light Co.-Preferred Dividends.-
The directors on Dec. 5 declared dividends of 37% cents per share on the

no par $6 cum. pref. stock and 31% cents per share on the no par $5 cum.
pref. stock, both payable Jan. 2 1934 to holders of record Dec. 15 1933.
Like amounts were paid on April 1, July 1 and Oct. 2 last, compared with
75 cents per share on the $6 pref. and 62% cents per share on the $5 pref.
stock paid on Jan. 3 1933. Previously the company made regular quar-
terly distributions on both issues.-V. 137. P. 3496.

American Water Works & Electric Co., Inc.-Output.-
Output of electric energy of the company's electric properties for the

week ended Dec. 2 1933 totaled 30,030,000 k.w.h., an increase of 5%
over the output of 28,720,000 k.w.h. for the corresponding period of 1932.
Comparative table of weekly output of electric energy for the last five

years follows:
Week Ended- Nov. 11. Nov. 18. Nov. 25. Dec. 2.

1933 33,629,000 33,065,000 33,231,000 x30,030,000
1932 29.026,000 28,584,000 x28,336,000 28,720,000
1931 30,522,000 30,177,000 x28,313,000 29,454.000
1930 34,851,000 34,384,000 34,094,000 x32.322,000
1929  38.644.000 37,490,000 39,131,000 x36,781,000
x Includes Thanksgiving Day.-V. 137. p. 4011.

Associated Gas & Electric Co.-Debentures Deposited--
Debentures of all series of the company to the amount of about $80,000,-

000 have been deposited by more than 40,000 holders under the company's
plan of rearrangement of capital, according to a letter mailed Dec. 6 to
holders of its 4% debentures. The letter further states:

Realization by important banks, trust companies and investment dealers
of the need for the plan has been growing rapidly. Many, who heretofore
showed no interest or were opposed to it, have changed their opinion. They
are now changing their own debentures and advising others to do likewise
without delay.
Options 1 and 2 are the more conservative and have been the almost

unanimous choice of holders. Regular payment of interest is more certain
with Option 1.
More than one-half of the new debentures which are reserved under

Option 1 (sublect to the terms of the original offer) have already been issued
and are outstanding. Certain promised and expected large deposits make
quite likely the early closing of Option 1. All certificates sent in for ex-
change under this Option will be received subject to exchange under Option 2
If Option 1 is closed prior to their receipt, unless we are instructed to the
contrary.-V. 137. p. 4011.

Canada Northern Power Corp., Ltd.-Rates Reduced.-
President A. J. Nesbitt on Nov. 29 announced that in accordance with

the company's policy of passing on to its customers the benefits accruing
from the increased business it is enjoying, a reduction will be effected
in commercial rates on and after Jan. 1 1934. In July 1930, the company
reduced domestic rates which enabled customers to effect considerable
savings, and at the same time to take fuller advantage of the company's
services.
The new reduction now applies to commercial customers and will be

known as "The Optional Commercial Rate." This will be at the rate of
4 cents net per kilowatt hour, plus a fixed charge of $1.50 per month.
This reduction is entirely voluntary on the part of the company and will
enable commercial customers to make fuller use of the facilities of the
company. This means a saving to the company's commercial customers
of 30%.-V. 137. p. 4011.
Canadian National Electric Rys.-Offer to Debenture

Holders.-
See Canadian National Rys. above.-V. 137, P. 1578.

Central Kentucky Natural Gas Co., Lexington, Ky.-
Gas Case Remanded to the Lower Court.-
The U. S. Supreme Court remanded to the Lower Court the appeal of

the company in its dispute with the Kentucky RR. Commission over a
45-cent per 1,000 cubic feet rate for gas distributed in Lexington, Ky.
The Court reversed the Lower Court decision which had increased the

rate to 50 cents on condition that a fund impounded to refund consumers
be released. The company appealed from this action. The Supreme Court
held the Lower Court infringed on the State Commission's rights in fixing
the rate and imposing conditions respecting the funds. The High Court
directed the Lower Court to stand on the decision that the 45-cent rate was
confiscatory and leave the Commission to fix a just and adequate rate.-
V. 135, p. 3346.
Central West Public Service Co.-Receivership.-
ederal Judge Donohue on Dec. 4 at Omaha appointed Charles F.

McLaughlin, Omaha, receiver for the company, fixing his bond at $100,000.
Mr. McLaughlin was given power to act for the company in Nebraska,
North Dakota, South Dakota, Minnesota and Iowa.

Application for receivership was made by four Southern bondholders of
the company.
The company, i Delaware corporation with operating headquarters in

Omaha, operates ice plants, electric generating plants and transmission
lines, and telephone lines in Nebraska, North and South Dakota, Minne-
sota and Iowa. It is now in the control of the First Union Trust & Savings
Bank, Chicago, and John C. Meehan, Chicago, as trustees and represent-
ing a bondholders' committee.
The petition said that when the bondholders' committee was formed,

with 82% of the holders of first mortgage bonds represented, the trustees
agreed to pay half of the interest owing to those signing it. The plaintiffs
did not sign, they said, and have been refused similar payment.-V. 137.
P. 1763.

Compania Hispano-Americana de Electricidad, S. A.
("Chade").-Dividend Payments.-

In accordance with the authorization granted it by the special meeting
of Dec. 1 1923, ratified by that of Dec. 11 1924, the directors on Dec. 4
decided to distribute to the shareholders of the company the amount of
20 Argentine pesos national currency for shares A, B. C and four Argentine
pesos national currency for shares D and E to be applied against the divi-
dend corresponding to the fiscal year 1933. The directors acting in virtue
of the authorization accorded by the special meeting held June 26 1933
have decided that this dividend be paid exclusively in Argentine pesos na-
tional currency and for its collection there should be presented on and after
Dec. 20 1933 the Coupqn No. 25 of the shares at the office of this company
in Buenos Aires, Rue Balcarce 184, it was announced.

Distributions of 30 gold pesetas on the series A, B and C shares and
6 gold pesetas on the series D and E shares were paid six months ago.
See V. 137, p. 863.

Concord (N. H.) Gas Co.-Smaller Semi-Annual Dis-
tribution.-
A semi-annual dividend of $2 per share has been declared on the common

stock, par $100, payable Dec. 15 to holders of record Dec. 6. This compares
with $3 per share paid on June 15 last and with $4 per share made previously
each six months.-V. 136, p. 2796.

Connecticut Power Co.-Earnings.-
For income statement for 10 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 137, p. 3676.
Continental Gas & Electric Corp.-Earnings:-
For income statement for 12 months ended Oct. 31 see 'Earnings De-

partment" on a preceding page.-V. 137, P. 3496.

Diamond State Telephone Co.-New Directors, &c.-
William H. Harrison has been elected a member of the board of directors

to fill the vacancy caused by the resignation of Robert V. Marye. At the
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same meeting Mr. Harrison was also appointed a member of the executive
committee, succeeding Mr. Marye. Mr. Marye retired from both positions
on Nov. 1.-V. 136, D. 1013.

Duquesne Light Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V. 137, p. 3676.

East Ohio Gas Co.-New President.-
Charles E. Gallagher, formerly Vice-President and General Manager,

has been elected President, succeeding his brother, Ralph W. Gallagher,
who resigned recently to become a director of the Standard Oil Co. of
New Jersey, the parent concern, in charge of its natural gas operations.-
V. 131, p. 269.

"Electric Public Service Co.-Kauffman Committee Pro-
poses Plan of Reorganization.-

The bondholders' protective committee for the secured 6s, series A and
13, due in 1941, and first-lien 5s due in 1942. has mailed to bondholders
a plan of reorganization which was submitted to the Chancellor of the
State of Delaware for approval on Nov. 29. James Lee Kauffman, chair-
man of the committee, says the receivers have indicated that this plan of
reorganization is more favorable to the interests of the bondholders than
one developed by the protective committee headed by W. W. Turner.

Chancellor J. 0. Wolcott in Wilmington, Del., issued on Dec. 6 an order
declaring that the plan of reorganization was fair and equitable to the inter-
ests of the holders of securities issued by the company. The Chancellor
ruled, however, that there exists some uncertainty whether the corporation
proposed in the plan of reorganization will at the end of three years from its
organization be in position to pay in full the obligations which it will have
incurred and which will have matured by that time under the plan.

Digest of Plan of Reorganization.
Outstanding Securities to Be Dealt with Under the Plan.

Series A 15-year 6% secured gold bonds, due April 1 1941  $584.000
Series B 15-year 6% secured gold bonds, due Aug. 1 1941  2,391,000
Series 0 15-year % 1st lien coll, gold bonds, due April 11942 1,066,500
10 year 6, sinking fund gold debentures, due Dec. 1 1936_ _ _ 819,500
10-year 6% sinking fund gold debentures, due April 1 1937- - 1,381,500
7% cumu ative preferred stock (par $100)  15,474 shs.

In addition, approximately $2,885,000 of unsecured indebtedness will be
dealt with under the plan.
New Company.-A new corporation is to be organized which is to acquire

all the securities now pledged under the trust agreement. The committee
shall also be empowered to merge or consolidate any or all of the subsidiaries
of the Electric Public Service Co. or their properties, the securities of which
are to be acquired by the committee and (or) to cancel or reduce any exist-
hag indebtedness of any such subsidiaries which are now pledged under the
trust agreement, and (or) to adjust indebtednesses due to or from such
subsidiaries in such manner as the committee may deem expedient.

Securities to Be Issued by the New Company.
20-Year 4% Collateral Trust Bonds.-Principal amount to be issued

limited to $4.041,500, which is the aggregate principal amount of the gold
bonds series A, B and 0 now outstanding and secured by the trust agree-
ment. Bonds will be red. prior to maturity at par and int.; will bear int.
at rate of 4% per annum beginning 2 years from date of bonds. Trust
agreement shall contain a provision to the effect that no change or sub-
stitution of the collateral pledged with the trustee as security for the pay-
ment of the bonds shall be made unless the holders of at least 51% of the
bonds at the time outstanding consent to such change or substitution.
As collateral security for the payment of the bonds there shall be pledged

with the trustee under such new trust agreement all the securities now
pledged under the present trust agreement, subject, however, to the com-
mittee's power to effect mergers or consolidations of the subsidiaries of the
Electric Public Service Co. or their properties; to cancel or reduce any
Indebtedness of any such subsidiary now pledged with the Guaranty Trust
Co. of New York as trustee under the trust agreement, and to adjust
Lndebtednesses due to or from any such subsidiaries.
3-Year 5% Debentures.-The aggregate principal amount to be issued

under the plan, is limited to $300,000. The proceeds from the sale of the
debentures is to be used to defray the expenses of reorganization, including
the amount required to be paid in cash upon the purchase of the securities
now pledged under the trust agreement.
Common Stock.-Common stock of the new company shall be an auth-

orized issue not exceeding 50,000 shares. The common stock shall have
full and equal voting rights, share for share. 18,187 shares of the common
stock of the new company are reserved for present issue and delivery under
the plan to the holders of the gold bonds series A, B and C of the Electric
Public Service Co. who participate in the plan; approximately 14,000 shares
are to be issued and delivered to the persons subscribing for the 3-year
5% debentures; and 5,000 shares are to be issued and delivered to Arthur S.
Dewing or his nominee, in consideration of his agreement to underwrite
the sale of the 3-year 5% debentures.
In addition, approximately 5,079 shares are to be reserved for issuance

against the exercise of stock purchase warrants, to be delivered to the
holders of the outstanding debentures and unsecured indebtedness of the
Electric Public Service Co.: 5,000 shares are to be reserved for issuance
against the exercise of stock purchase warrants to be delivered during the
5 years succeeding the consummation of the plan, to Arthur S. Dewing or
his nominee as compensation in part for Mr. Dewing's services to be
rendered to the new company as its chief executive officer.
Tne new company, with the approval of the committee, or the com-

mittee may issue, or sell any or all of said 18,187 shares of the common
stock not issued and delivered to the holders of the gold bonds series A, B
and 0 of the Electric Public Service Co.. upon such terms and for such
consideration as the committee in its discretion may determine, in order to
provide cash for purposes for which such stock might otherwise be reserved
or for other purposes of the plan.

Distribution of New Securities.

(1) Gold Bonds Series A, B and C.-Holders for each $1,000 of gold bonds
series A, B or C deposited will receive $1,000 20-year 4% coll, trust bonds
and 4;i shares of common stock of tne new company.

Scrip shall be issued in place of certificates for fractional shares.
(2) Debentures and Holders of Unsecured Indebtedness.-Holders for each

$1,000 of debentures and unsecured indebtedness deposited will receive one
warrant entitling the holder thereof to purchase one share of the common
stock of the new company at $10 per share, at any time within 10 years
from the date of such warrants.

Stockholders.-Although the holders of the preferred and common stocic
of the Electric Public Service Co. receive no distribution under the plan,
the holders of the preferred stock will be given rights to subscribe to the
3-year 5% debentures of the new company. Such subscription rights shall
be subject to the prior subscription rights of the holders of the gold bonds
series A. B and C and holders of debentures and unsecured indebtedness.
The holders of the common stock receive no distribution under the plan,

nor are they given any rights to subscribe, because in the opinion of the
committee the value of the property dealt with in the reorganization does
not warrant any partidpation therein by the common stockholders.

Subscription Rights.-Holders of the gold bonds series A, B and 0 and of
the debentures and unsecured indebtedness and of the preferred stock or
certificates of deposit therefor, who shall be entitled to the benefits of this
plan, and who shall have compl.ed with the terms and conditions thereof,
will be entitled, subject to the conditions of this plan, to subscribe for the
3-year 5% debentures of the new company on a when, as, and if issued basis,
and to receive subscription rights therefor, on the following terms and
conditions:
(1) Gold Bonds Series A, B and C.-For each $500 of bonds subscription

rights for $37.50 of 3-year 5% debentures of the new company, and upon
the payment of $37.50 such subscribers will also be entitled to receive
Without further consideration therefor. 1 l shares of the common stock of
the new company for each $37.50 debentures so subscribed for.
(2) Debentures and Unsecured Indebtedness.-Subject to the prior rights

of the holders of the gold bonds series A, B and C to subscribe for the
3-year 5% debentures and common stock of the new company, as set forth
above, holders of the debentures and unsecured indebtedness shall be
entitled to subscribe on or before the date to be designated by the com-
mittee, to the 3-year 5% debentures of the new company at the principal
amount thereof, on the following basis: $60 of 5% debentures for each
$1,000 of debentures or unsecured indebtedness and upon the payment of
$60 such subscribers will also be entitled to receive without further considera-
tion therefor, 21i shares of the common stock of the new company for each
$60 debentures so subscribed for.

(3) Preferred Stock.-Subject to the prior rights of the holders of the gold
bonds series A, B and C and the debentures and unsecured indebtedness,
the holders of the preferred stock shall be entitled to subscribe on or before
the date to be designated by the committee, to the 3-year 5070 debentures
of the new company at the 13rincipal amount thereof on the following basis:
$20 of 5% debentures for each share of preferred stock held and upon the
payment of $20 such subscribers will also be entitled to receive without
further consideration therefor, 9-10 of a share of the common stock of the
new company for each $20 of debentures so subscribed for.

Underwriting.-The subscription rights have been underwritten, for cash,
at the same price and on substantially the same basis as that at which the
5% debentures are offered to the holders of the gold bonds, debentures and
unsecured indebtedness, and the holders of the preferred stock.

A digest of the plan proposed by the Turner committee
was given in V. 137, p. 313.-V. 137, p. 2806.

Georgia Power Co.-Rates Decreased.-
The company has announced a reduction in electric light and power

rates in Georgia, effective Dec. 1, which will result in an annual saving
of $1,000,000 to residential, commercial and industrial users.
The action was taken upon agreement with the Georgia P. S. Commission.

which has issued a rule nisi against the company to show cause why the
rates should not be reduced.-V. 137, p. 4013.
Interborough Rapid Transit Co.-Tenders.-
Holders of lot and ref. mtge. 5% gold bonds due Jan. 1 1966 are being

invited to submit tenders for the sale to Victor J. Dowling and Thomas E.
Murray Jr. as receivers of the company, at the lowest prices offered, of
$500,000, more or less, face amount of these bonds. Tenders will be
received at the company's offices, 165 Broadway, N. Y. City, up to 10 a. m.
on Dec. 14. The receivers will pay accrued interest on the 13onds purchased
from July 1 1933 to and incl. Dec. 18 1933. Right is reserved to reject
any or all offers or to accept any offer in part.-V. 137. p. 3326.

Interstate Power Co. (Del.).-Resumes Dividends by
the Payment of Part of Accumulations. -
The directors on Dec. 5 declared a dividend of 48 cents per share on

the $6 cum. pref. stock, no par value, and a dividend of 56 cents per share
on the $7 cum. pref. stock, no par value, both payable Dec. 20 to holders
of record Dec. 8. These payments are on account of accumulations for
the quarter ended Dec. 31 1932.

Regular quarterly distributions of $1.50 per share on the $6 pref. and
s$iln.c.375-perv. s1h3arepsn263th5e. $7 pref. stock were made on Oct. I 11)32; none

Manhattan Ry.-President Says Company Moves to Pay
Taxes-Urges Merle-Smith Bond Committee to Co-operate
with the Company.
In a letter to Van S. Merie-Smith, Chairman, of the consolidated 4%

bond committee, Nathan L. Amster, President of the company, stated
that since the new board of directors came into office the company has
taken affirmative steps toward paying back taxes and making up for
property deterioration. Mr. Van S. Merle-Smith had asked in an open
letter what was being done in those two matters.
Mr. Amster's reply, authorized by the board, urged the Merle-Smith

committee "to join with us in the steps we have taken to safeguard all
the Mannattan security holders."

While critical of activities of the bondholders' committee, the Amster
letter is conciliatory in purpose and sought "merely to correct obvious
errors" in the Merle-Smitn communication in the hope that the committee
would be "led to abandon the obstructive tactics heretofore pursued."
The board's belief that tne Manhattan lease could not be abrogated by
the Interborough, and its conviction that William Roberts ;mould be
removed as receiver for the company are also reiterated.
The Merle-Smith conunittee has sought to have the receivership extended

to the Manhattan bonds.-V. 137, p. 4013.

-"•Middle West Utilities Co. of Canada, Ltd.-Reduces
Capital.-
Supplementary letters patent have been issued under the Seal of the

Secretary of State of Canada, dated Nov. 3 1933, reducing the paid-up
share capital of this company from $12,520.010 represented by 50,000 shares
of $7 cum. preference stock, par $im each, and 392,010 shares of common
stock, without par value, to $8,136,080, represented by 50,000 shares of
$7 cum. preference stock, par $1130 each. and 392,010 shares of common
stock, without par value, such reduction being effected by cancelling paid-up
share capital which has been lost or is unrepresented by available assets
to the extent of $4,383,930 represented by said shares without par value.
thereby reducing the paid-up share capital represented by each of the shares
without par value, issued and now outstanding, from approximately
$19.183 per share to $8 per share.-V. 133. p. 3630.

Minnesota Power & Light Co.-Preferred Dividends.-
The directors have declared a dividend of 87% cents per share on the

7% cum. pref, stock, par $100, and a dividend of 75 cents per share on the
6% cum. pref. stock, Par $100, both payable Jan. 2 1934 to holders of
record Dec. 11 1933. Like amounts were paid on the respective issues on
July 1 and Oct. 2 last. Previously, the company made distributions at the
regular quarterly rates .-V . 137. P. 1764.

New England Power Association.-Earnings.-
For income statement for 3 and 12 months ended Sept. 30 see "Earnings

Department" on a preceding page. -V. 137, p. 4014.

New York Steam Corp.-Tenders.-
The National City Bank of New York, 22 William St., N. Y. City, will

until 10 a. m. Dec. 23 receive bids for the sale to it of series A pref. stock
to an amount sufficient to exhaust $41,930 at prices not exceeding 105
and dividends.-V. 137. p. 3149.

New York Telephone Co.-Loss in Phone Stations.-
The company for November reports a loss of 1,341 stations compared

with a gain of 1,899 stations in October and a gain of 9,912 stations in
September. In November 1932 a loss of 14,519 stations was shown.
For the 11 months ended Nov. 30 the company lost 116,716 stations

compared with a loss of 228,853 stations in the corresponding months of 1932.
The company in the first 10 days of November continued to gain stations,

the number, however, not being sufficient to offset the losses of the rest
of the month.-V. 137. p. 2977.

North Shore Gas Co.-Reduction in Dividend Rate.-
he directors recently declared a dividend of 50 cents per share on the

7% cumul. pref. stock, par $100. payable Jan. 2 to holders of record Dec. 9.
Previously, the company paid regular quarterly dividends of $1.75 per
share on this Issue-V. 132, p. 1412.

Northwestern Utilities, Ltd.-Tenders.- -
The Trusts & Guarantee Co., 

Ltd.' 
trustee, 302 Bay St.. Toronto,

Canada, will until Dec. 15 receive bids for the sale to it of 7% 1st mtge
15-year s. f. gold bonds to an amount sufficient to exhaust $53,000 at a
flat price (incl. principal and accrued interest) .-V. 136, p. 3908.

Ohio State Telephone Co.-Bonds Called.-
The Bankers Trust Co., as sinking fund trustee, announces that $30.000

of consol. & ref. mtge. bonds have been drawn for redemption at their
face value on Jan. 1 1934 through operation of the sinking fund. Payment
will be made at the corporate trust department of the trust company,
16 Wall St., N. Y. City.-V. 137, p. 3497.

Pacific Public Service Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 137, p. 3327.
Philadelphia Co.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V. 137. p. 3677.

Philadelphia Rapid Transit Co.-Extension of Bonds
Sought.-
This company and the 13th and 15th Street Passenger Ry. Co.. a P. R. T.

underlier, in a letter to holders of the underlying company 33i % and
5% 1st mtge. bonds, due Jan. 1 1934, have submitted a plan for a 10-year
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extension of the bonds to Jan. 1 1944, with an increase in the interest
rate to 6%.

There are at present outstanding $400,000 5% bonds and $36,000 334%
bonds.
The bonds. originally an obligation of the 13th and 15th Streets Passenger

Ry., have been guaranteed in turn by the Philadelphia Traction Co.,
Union Traction Co. and the R. P. T. The present guarantee by the
Philadelphia Traction of principal and interest on $400,000 of the bonds
will be continued for the period of extension and all lessee companies con-
tinue for this period all existing guarantees and obligations concerning the
total $436.000.

After reviewing the P. R. T. company's inability to meet promptly its
rental payments, the letter, signed by It. T. Senter, President of P. R. T.,
says: "However, the recent trend of passenger earnings indicates that the
bottom of the depression has been reached. A further decline therefore is
not anticipated and we hope that as business turns upward we will begin
to regain lost business."

Holders are requested to forward their bonds to the Fidelity-Philadelphia
Trust Co. Philadelphia, Pa. where extension contracts with coupons will
be attached '. The extensions plan is subject to the approval of the Penn-
sylvania P. S. Commission.-V. 137. p. 3843.

Rapid Transit in N. Y. City.-Subway Traffic Gains.-
Rapid transit traffic in New York City during October showed the first

Increase over the corresponding month of the year before, since June 1930.
The combined rapid transit systems carried 155,063,665 passengers in
October against 152,120,159 in the like 1932 month, a gain of 1.93'70.
according to the Transit Commission. All the increase was accounted for
by the Independent System.
In October 1932 the Independent System carried a total of 5,492,051

passengers. During the year, the facilities of the system were enlarged
and extended. As a result, the total carried on the system last October
was 13,264.783, an Increase over October 1932 of 7,772,732 passengers,
or 141.53%.
The Interborough's subway division carried 70,551,856 passengers,

against 72,652,747, a decrease of 2.89%. while its elevated division handled
19,682,627, against 21,846,436, a decrease of 9.90%. Total Interborough
traffic was 90,234,483, against 94,499,183, a decrease of 4.51%.
Total traffic handled by the Brooklyn-Manhattan Transit lines was

51,564.399 passengers, a decrease of 1.08% from the 52.128,925 carried
in October 1932.-V. 137, p. 2808.

Southern Bell Telephone & Telegraph Co.-Rates Cut.
The Georgia P. S. Commission on Nov. 17 ordered the reduction of

business and residential telepnone rates in Georgia by approximately 25%,
effective Dec. 1 1933.
The Commission had further ordered that nothing in the above order

snould be construed as affecting the order of Oct. 5 fixing tne rate for hand
sets or Frencn type telephones at 15 cents a month extra, the former rate
having been 50 cents, or the order of Oct. 21 fixing the installation charge
and removal charge, or the order of Nov. 17 fixing the extra excnange
line mileage charge. 

or
orders of the Commission reduced the cnarge

of $3 for telephone installation to $2.
The Commission ordered the telephone companies to file tariffs with

the Commission in accordance with the new rate schedule.-V. 137, p.2637
•Southern Canada Power Co.', Ltd.-Earniwgs.-

Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30.
(After eliminating all inter-company charges.)

1933. 1932. 1931. 1930.
Customers connected_ - - 27,343 27,498 27,225 27,594
Electric revenue  $1.953.506 $1,999,731 $2,007,247 $1,901,544
Miscellaneous revenue.._ 161.214 224,713 347,864 355,877

Im Gross earnings  $2,114,720 $2,224,444
Purchased power  56.205 50.159
Operation  353.265 404,630
Taxes  203,786 188.984
Maintenance  168,176 178.457
Bad debts  2,115 2,225
Interest  374.600 374,638

Surplus for the year  $956,573 $1.025,352
Previous surplus  x 424.595 x 453.875

Total  $1,381,168 $1,479,226
Preened dividends paid 425,334 425,302
Common dividends  393,387 388,784
Depreciation reserve__ - 211,470 222,445

Surplus  $350,977 $442,695
Shares of common stock

outstanding (no par)_ 400,000 400,000
Earn. per sh .on com. stk. $1.33 $1.50

x Adjusted.

$2,355,111 $2,257,421
109,592 69.062
440.840 432 .430
159,268 136,043
208,338 211,415

2,350 2,820
360,149 341,461

$1,074.574 $1,064,190
x 419,283 339,281

$1.493,857 $1,403,471
402,988 352,034
388,784 388,784
235.510 225,770

$466,575 $436.883

400,000 400,000
$1.67 $1.78

Comparative Balance Sheet Sept. 30.
1933. 1932. 1933.

Assets- $ $ Liabilities- $
Plant 21,058,562 20,946,591 Preferred stock __ 7,088,900
Accts. receivable 307,087 334,819 a Common stock__ 8,672,000
Supplies  157,928 173,333 Com. sub. cos_ _ _ _ 9,500
Prepaid charges_ _ 110,686 119,130 Bank loan 
Cash  163,879 228,125 Bonds  6,692,811
Invest. In dc adv. Accts. payable_ _ - 428,152

to assoc. co's_ _ _ 1,075,933 1,275,364 Deposits  36,603
y Other investmls 2,549,249 2,608,568 Int. matured  3,966
Mortgages  13,015 40,040 Int. accrued  168,416
Funds in escrow_ _ 9,002 64,729 Divs. payable_   106,333
Due capital stock_ 81,024 131,144 Deprec. reserve__ _ 1,827,626

Miscell. reserve _ .._ 141,080
Surplus  350,977

1932.

7,088,900
8,672,000

9,500
214,497

6,787,528
398,978
37,544
3,874

174,626
106,333

1,825,003
160,365
442.696

Total 25,526,366 25,921,846 Total 25,526,366 25,921,846
r x Represented by 400,000 shares of no par value. y Market value
$1.169,195 ($1,011,874 in 1932) less than above book value.-V. 137,
P. 3328.

Southern Colorado Power Co.-Earnings.- •
For income statement for 12 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V 137. p. 4015.

Springfield Railway Cos. (1926).-Extra Dividend.-
The Massachusetts Department of Public Utilities has approved the

payment by the New York, New Haven & Hartford RR. of $22,695.75
to tne trustees of the Springfield Railway Cos. to enable them to make on
Jan. 2 next, the extra semi-annual distribution of 75 cents per share on
the pref. stock in addition to the regular semi-annual dividend of $2 per
share. An extra of 75 cents per share was also paid on the pref. stock on

3 and on July 1 1933.-V. 137, p. 137.
7",q'hirteenth & Fifteenth Street Passenger Ry.--
Refunding of Bonds Planned.-See Philadelphia Rapid
Transit Co. above.-V. 137, p. 137.

I Toledo Edison Co.-November Production.-
Month of- No”. 1933. Oct. 1933. No”. 1932.

Power output (in kwh.)  34,869,307 35,457,752 32,122 .204
-V. 137, p. 315, 3498.

r Tyrol Hydro-Electric Power Co. (Tiroler Wasser-
kraftwerke Aktiengesellschaft).-Nov. 1 Interest, &c.-.
The company, in a notice to the holders of the 734% 30-year closed

1st mtge. sinking fund gold bonds, due May 1 1955, says.
"By reason of the decree of the Austrian Government published July 17

1932, we have been unable to obtain the requisite foreign exchange to make
the payments in United States currency to the New York Trust Co. as
trustee, to meet the Nov. 1 1933 service charges on the above bonds.
However, we have purchased bonds sufficient to meet the amortization
requirements and will, in due time, deliver them to the trustee for can-
cellation, subject, however, to obtaining permission from the National
Bank of Austria. Pursuant to said decree, we have also deposited with
the_National Bank of Austria in the Foreign Debt Fund established for

that purpose the equivalent in Austrian schillings of the amount of the
Interest coupons matured on Nov. 1 1933.
"The holders of such interest coupons matured on Nov. 1 1933 who desire

to accept payment therefor in Austrian schillings, may obtain such pay-
ment in Austrian schillings at the rate of 603 schillings and 62 groschen
per $100, by presentation and surrender of such coupons in Vienna to the
IViederoesterreichische Escompte-Gesellschaft or to the Oesterreichische
Credit-Anstalt fur Handel mid Gewerbe, provided, however, that such
schillings may be employed, with the approval of the National Bank of
Austria, only in accordance with Austrian foreign exchange regulations."
-V. 137, p. 3328. • .

United American Utilities, Inc.--APlan Approved.-
Chancellor J. 0. Wolcott in Chancery, Cbtirt, Wilmington, Del., on

Dec. 6, approved the reorganization plan for United American Utilities.
Inc., and its subsidiary, the Pacific Freight Lines Corp., as fair and
equitable.
The plan, as submitted by Henry C. Mahaffy Jr. and Ralph J. Ritchie.

receivers for the two corporations, was approved with slight modifications
made for the benefit of unsecured creditors.
The plan provides that W. C. Fitkin and R. M. Fitkin, sons of the late

A. E. Fitkin, whose company marketed all the securities of the utilities
company and its subsidiary, will transfer to a new corporation 105,000
shares of the common stock and 50,000 shares of the $6 preferred stock
of the American Gas & Power Co. and will receive all the stock to be issued
by the new corporation. The new corporation will have 539,000 shares of
class A and 111,000 shares of class B stock, the latter having sole voting
power.

It is also provided that the Fitkins will then transfer to the Delaware
Trust Co., as depositary, 401,628 shares of the class A and 56,105 shares
of the class B stock they receive. This stock will be distributed to security
holders of the Utilities company and the Freight Lines corporation (as
outlined in V. 137, p. 3150).-V. 137, p. 3498.
United Gas Improvement Co.-Electric Output Off .-
Week Ended Dec. 2- 1933. 1032.

Electric output of U. G. I. system (kwh.) x65,404,744 66,722,355
x The Thanksgiving holiday output is included in this year's figures.-

V. 137, p. :3677.

United Gas Public Service Co.-Rate Fixed by State of
Texas.-
The Texas RR. Commission on Nov. 12 formally issued an order fixing,

temporarily, rates for domestic gas delivered at city gates on the system
of the above company, effective on Dec. 1 1933.
The overall rate was fixed at 32 cents per 1,000 cubic feet, or the same

as was fixed for gas furnished by the Lone Star Gas Co.
Users of gas in several hundred towns will be affected.
The Commission explained that in the Lone Star case a flat rate was

fixed at 32 cents per 1.000 cubic feet for domestic gas and for all lost and
unaccounted for gas.
The Commission pointed out that "the case has been left open, and if,

upon a further investigation, the Commission feels that a lower rate could
be fixed, the case will be reopened, additional evidence taken and the rates
lowered."

It was pointed out that the order applies to the main lines of the United
Gas Public Service Co. in North, South. Southwest and East Texas and
that the city gate rates on the fine of the Northern Texas Utilities Co.-
the line serving that area from Wichita Falls to Wheeler County-"is fixed
at identically the same figure as was fixed in the case of the Lone Star
Gas Co., that is. a flat rate of 32 cents er 1.000 cubic feet for domestic

asand unaccounted for g."-V. 136. p. 3346.

United Light & Power Co.-Earnings.--
For income statement for 12 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 137, p. 3677.

INDUSTRIAL AND MISCELLANEOUS CO'S.

Price of Lead Advanced.-American Smelting & Refining Co. has advanced
the price of lead 10 points to 4.15 cents a pound, New York. Boston "News
Bureau," Dec. 5. p. 2.

Price of Refined Sugar Reduced.-Savannah, American and P. L. & W.
Armstrong sugar refineries have reduced the price of refined sugar 10 points
to 4.40 cents a pound-"Wall Street Journal" Dec. 8.

Matters Covered in the "Chronicle" of Dec. 2.-(a) United States cane
refiners largest deliverers of refined sugar in United States-Delivered
3,033.796 tons of total of 4.505.445 tons made during first ten months.
p.3902; (b) Newsprint price of International Paper Co. to remain unchanged
at $40 a ton until April 1 1934, p. 3902; (c) Lead price reduced by American
Smelting & Refining Co., p. 3905; (d) Steel production shows a slight gain-
Operations at approximately 28% of capacity-Price of steel scrap rises,
P. 3905; (e) Federal court in New York establishes principle of "Let stock
pool seller beware"-Holds "touting" of stocks by wash sales and market
letters unlawful-Public entitled to complete information-Decision given
In action against President of Manhattan Electrical Supply Co. p. 3920:
(f) Two-day strike ties up Chicago stockyards-8,000 men return, to work
under truce providing temporary 10% pay increase-Strikers seek 50%
wage rise, p. 3955.

Abraham & Straus, Inc.-Extra Distribution.-The
directors on Dec. 6 declared an extra dividend of 15 cents
per share in addition to the usual quarterly dividend of
30 cents per share on the common stock, no par value, pay-
able Dec. 30 to holders of record Dec. 21. Regular quarterly
distributions of 30 cents per share have been made on this
issue since and incl. June 30 1932, prior to which the com-
pany paid 373.  cents per share each quarter.-V. 136, p.
2246.
Aetna Mills.-Balance Sheet June 30.-
Assets- 1933.

Real estate, ma-
chinery, Sze- - - - $498,557

Merchandise  203,429
Accounts reeeiv'ble 46,168
Cash  18,497
Bonds, at cost_ _ _ 76,650
Investment in subs 61,592
Prepaid insurance_ 7,431
Sinking fund  19,243
Deficit  1,066,318

1932.

$498,557
210,060
69,152
18,687
76,650
61,593
4.987
19,072

1,043,935

Total *1.997,885 $2,002,693
-V. 135, P. 2340.

Liabilities-
Preferred stock.._
Common stock__ _
Bonds 
Due subsidiaries_ _
Accounts payable 
Notespayable__

1933.
$490,000
990,000
416,000
51,130
50,755

1932.
$490,000
990,000
416.000
51,130
31,175
24,388

Total $1,997,885 $2,002,693

Alabama Mills, Inc.-Acquires Bankrupt Company.-
The above is the title of the new corporation incorporated in Delaware,

Dec. 2 1933 with a stated capital of $428,418. Company on Dec. 2 pur-
chased at public auction in Birmingham, Ala., the 10 cotton mills formerly
owned by the bankrupt Alabama Mills Co. bidding $1,350,000.

Officers of the new corporation are: President, Paul A. Redmond,
formerly President and receiver of the old company; Vice-President, E. J.
Heitzberg, Nashville: Secretary-Treasurer, W. E. Hendrick, who occu-
pied the same position in the old company.

Alaska Juneau Gold Mining Co.-Earnings.-
For income statement for month and 11 months ended Nov. 30 see

Department on a preceding page.-V. 137. P. 3498.

Godfrey Realty Corp.-Bondholders Approve Plan.-
The plan of reorganization was unanimously approved at a recently held

bondholders' meeting, at which some 60% of the outstanding bonds were
represented. Coupons due Dec. 1 were not paid, but bondholders were
advised by mail as to how income coupons will be made available. Notice
will also be given of any distribution to be made to bondholders under the
income plan of financing.
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The approved plan, which is now operative, calls for waiving of all

interest coupons due up to June 1 1936. Instalments equal to one-sixth
of the full interest will be paid from Dec. 1 1933 to June 1 1936, inclusive.
The remaining five-sixths of the interest will be payable June 1 1938, with
6% interest accrued. Sinking fund payments will be deferred until 1938
under the plan. See also V. 137, p. 2815.

Allan's Beverages, Ltd.-$7 on Account of Accruals.-
A dividend of $7 per share was recently declared on the 7% cum. pref.

stock, par $100, on account of accumulations, payable in Canadian funds
on Dec. 4 1933 to holders of record Dec. 2. In the case of non-residents
of Canada, a deduction of a tax of 5% will be made.

Allied-Distributors, Inc.-Investment Trust Average Liltle
Changed.-
Investment trust securities registered little change during the week ended

Dec. 1. The average for the common stocks of the five leading manage-
ment trusts, influenced by the leverage factor, as compiled by this corpora-
tion, stood at 13.00 as of that date compared with 13.33 on Nov. 24. The
low for the current year to date was 8.22 on March 31.
The average of the non-leverage stocks stood at 14.16 as of the close

Dec. 1, compared with 14.61 at the close on Nov. 24. The average of the
mutual funds closed at 10.48, compared with 10.64.-V. 137. p. 4016.

American Beverage Corp.-Earnings.-
For income statement for 10 months ended Sept. 30 1933 see "Earnings

Department" on a preceding page.-V. 137, p. 4016.
American Capital Corp.-Resumes Div. on $3 Pref. Stk.-
The directors have declared a dividend of 75 cents per share on the 83

cum. pref. stock, no par value, payable Dec. 28 to holders of record Dec.
18. Regular quarterly distributions of like amount had been made up to
and incl. Oct. 1. 1931; none since.-V. 137, p. 1053.
American Car & Foundry Co.-Earnings:-
For income statement for 6 months ended Oct. 31 see "Earnings De-

partment" on a preceding page.-V. 137. p. 2640.

American Casualty Co., Reading, Pa.-Capital De-
creased. -
The stockholders have approved a reduction in the par value of the

capital stock to $5 from 810, transferring $500,000 to surplus account.

American Electric Securities Corp.-Smaller Dividend.
The directors have declared a dividend of 7% cents per share on the 30-

cent cum. panic. pref. stock, par 81, payable Dec. 15 to holders of record
Dec. 5. This compares with 10 cents per share paid on Sept. 1 last and
Scents per share on Feb. 1 and on June 1 1933.-V. 137, p. 1581.

merican International Corp.-biaHnirrztr.-
There have been pliaiip on the Boston Stock Exchange list 1,060,955
esshar of common stoc o par), with authority to add 249,870 additional

common shares, upon tidal notice of issuance on conversion of 20-year
5h % convertible gold debentures.
In connection with listing the corporation filed a detailed list of its hold-

ings as of June 30 1933 and Dec. 31 1932. The market valuations as of
these dates follow:

June 30 1933. • Dec. 31 1932.
Notes and bonds  $5,618,718 $5,835,891
Preferred stocks  2,464,002 2,830935, 916864 
Bank stocks  2,803,038 3,154,232
Common stocks  9.126,382 5.142,213

Total  820,012,140 $16,226,000
During the 6 months ended June 30 1932 the company acquired a sub-

stantial amount of common stock. Principal changes (in shares) follow:
Common Stock Purchases.

2,000 American Water Works 3,700 Kroger
3,000 Armour "A" 3,000 Liggett & Myers "B"
3,000 Baltimore dr Ohio 6,000 Lorlilard
2,000 Best & Co. 2,000 McIntyre Porcupine
3,000 Borden 3,000 National Biscuit
4,000 B-M-T 3.000 National Dairies
2,000 Chesapeake & Ohio 2,000 National Supply
4,000 Chrysler 2,000 New York Central
3,000 Col. Gas & Electric 4,000 Ohio 011
2,000 Congoleum 3,000 Phillips Petroleum
4,000 Continental Oil of Delaware 2,000 Prudential Investors
4,000 Consolidated Oil 2,300 Pullman
3,000 du Pont 2,700 R. J. Reynolds "B"
3,000 General Motors 4,000 Union Oil of California
2,000 Ingersoll-Rand 3,000 United Corp.
2,000 International Silver 1,000 U. S. Smelting

Common Stock Sales.
2,200 American Machine & Foundry 4.000 Lambert
5.900 American Telephone 7.100 Otis Elevator
3,000 Consolidated Gas of New York 2.300 Purity Bakeries
3,000 Curtis Publishing 2,000 Standard Oil of California
3,400 Equitable Office Building 2,000 Standard Brands
5,000 General Realty & Utilities 6,481 Ulen & Co.
9,600 Hudson & Manhattan 3,500 Union Carbide
2,300 International Harvester 2,000 White Rock

Preferred Stock Sales.
6,100 General Realty & Util. $6 2,000 United Corp. $3

Bank Stock Sales.
1,000 Bank of Manhattan 35,400 N.Y. Title & Mtge. Corp.
1,234 Empire Trust v. t. c.

Bond Sales.
F55,000 Mississippi River Fuel 6s $520,000 U. S. Treas. notes 33,'37
231.000 Warner Bros. 65 340,000 U. S. Treas. 314s, 1937
-V. 137, p. 4016.

American-La France & Foamite Corp.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 137, p. 2275.
American Rolling Mill Co.-New Director.-
J. B. Doan, President of the American Tool Works, has been elected a

director, to succeed the late James P. Orr.-V. 137, p. 4016.

American Seating Co.-Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page,
Balance Sheet Sept. 30.

Assets- 1933. 1932. Liabilities- 1933. 1932.
x Land. bldgs., ma- y Common stock_ _S3,414,875 $3,414,875

chinery & equiP-$2,866,115 $3,021,047 Gold notes  2,935,000 3,056,000
Cash & U. S. Govt. Current liabilities- 236.096 236,367

securities   915.705 845,791 Minority interest. 36,793 37,712
Notes, aco'ts and Mortgage payable 24,000 25,500
warrants reedy_ 2,021,085 2,345,566 Capital surplus__ 1,065,083 1.065.083

Cash val. Ins.pols. 42,246 37,807 Deficit  809.289 394,368
Inventories   923,831 833,637
Other assets  75,002 281,783
Prepaid expenses_ 58,574 75,538

Total  $6,902,558 $7,441,169 Total  86.902,558 87.441,169

z After depreciation. y Represented by 202,875 no par shares, exclud-
ing shares in treasury.-V. 137. IL 2105.

American Snuff Co.-1% Extra Dividend.-
The directors on Dec. 6 declared an extra dividend of 1% (25c. per share)

on the outstanding common stock, par $25, and the regular quarterly divi-
dends of 3% on the common and 1 % on the preferred stock, all payable
Jan. 2 to holders of record Dec. 13. An extra distribution of 1% was also
made on the common stock on Jan. 2 1931, 1932 and 1933 as against one
of 2% on Jan. 2 1930.-V. 136, 1). 1018.

American Sugar Refining Co.-Bonds Called,-
es, The company has called for payment as of Jan. 1 1934 a total of $2,-
000,000 of 15-year 6% gold bonds, dated Jan. 2 1922. Payment will be
made at the National City Dank of New York, 55 Wall St., N. Y. City.
at 10234 and interest.-V. 137, p. 3678.

American Turf Association
' 

Louisville, Ky.-
A special stockholders' meeting has been called for Dec. 18 to write

down capitalization to $7.500,000 from 815,000,000 by reducing the $25
par stock to $12.50 par. The book value of the stock is placed at approx-
imately $16 a share.

American Woolen Co.-Large Order Received.-
An order for 850,000 yards of merino shirting. valued at more than

$1,000,000. has been awarded to the company's Wood Worsted Mills at
Lawrence, Mass., by the quartermaster's department of the United States
Army. The order must be completed before April 1 1934. ("Boston News
Bureau.")-V. 137, p. 1243.

A. P. W. Paper Co., Inc.-Earnings.-
For income statement for 3 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 137. p. 2641. -
Aragon-Baldwin Cotton Mills, Inc.-Plant Sold.-
Actual transfer of the plant at Chester, S. C., from the Aragon-Baldwin

Cotton Mills to the Springs Cotton Mills took place this week. E. 0.
Hunter, for some years Secretary of the Baldwin group will go to the
executive office of the new owners at Lancaster, S. C. Tini Chester plant's
equipment will be revamped, and the mill modernized in every particular,
It is reported. ("American Wool and Cotton Reporter.")-V. 137. p. 3843.

Arnold Print Works.-Earnings.-
Years End. June 30- 1933. 1932. 1931.

Sales-   $5,394,825 $4,294,425 $5,471,809
Oper. costa & sell. caps- 5,201.396 4,091,247 4,914,519

Operating profit 
Other income (net) 

Total income 
Interest on bonds and).

taxes paid at sources_
Fed. & State taxes acced
Other charges 

Bal, of profit available
for dive. & skg. fds_

Earns. per sh. on 100,000
shs. com. stk. (no par)

1930.
$5,062,439
4,418.853

$193,429 $203,177 $557.290 $643.586
4,735 5,946 9.923

$193.429 $207,912

1  

164,127 134,159
11,561

$563,236 $653,508

150,589
54.264

145,000
49,070
52,178

$29,302 $62,192 8316,988 $448,655

Nil Nil

Balance Sheet June 30.
Assets- y1933. 1932.

Cash  $141,873 $186,466
Accts.& notes rec. 159,260 282.890
Inventories  866,536 661,909
Investments  4.498 71,385
Accrued interest_ 55,089
Debent. investm't 211,556
Real estate, ma-

chinery, equip.,
copper rollers  7,001,547 7,162,013

Due from sub. cos. 206,967
Dep. prem. on mu-

tual ins. policies 32,050
Other assets  10,370
Com, stock of co_ 44,290
Patented processes 26.533 25,826
Deferred charges  177,099 67

$1.71 $2.98

Liabilities-- y1933. 1932.
Accounts payable_ $484,952 $94,321
Accrued interest.

taxes and Pay-
roll  156,980 121,825

Due to employees 16,998
Bonds, 1st mort-
gage, 1941  2,123,400 2,225,000

Participating Pre-
ferred stock  1,763,000 1,780,900

Preferred stock- 21.000
2d preferred stock_ 175,000 175,000
x Common stock  1,306,1051
Earned surplus  2,541,033} 4,239,154
Capital surplus  103,558)

Total $8,671,026 $8,657,201 Total $8.671,026 $8,657,201

x Represented by 100,000 (no par) shares. y After giving effect to
agreement dated June 30 1933 between Arnold Print Works, Phoenix Mfg.

Co.. 
Avon Mills Co.. Inc., Logan Bros., Inc., and Wolf Draperies Corp.

-V. 136, D. 845.

Associated Oil Co.-Resumes Dividend.-The directors
on Dec. 5 declared a dividend of 50 cents per share on the
common stock, par $25, payable Dec. 22 to holders of record
Dec. 15. Distributions of 25 cents per share were made on
this issue on April 15, July 12, Sept. 30 and Dec. 31 1932;
none since.-V. 137, p. 3151.

Atlas Tack Corp.-May Resume Dividends.-
The corporation will consider a dividend on its stock at the next !wilier

meeting of the directors, scheduled for March. President Walter Kllvort
stated on Dec. 7 in answer to an inquiry. "While the company's earnings
have been showing a steady upward trend, amounting to 54 cents a share in

the third quarter, dividend action has not been considered because of nego-
tiations for the acquisition of an important concern operating in a companion

field," he said. The above earnings, it was pointed out, do not take into
account the company's recent entrance into the brewery crown business.

Quarterly distributions of 75 cents per share were made on the common
stock, no par value, in May, August and November 1920; none since.-
v. 137. P. 3151.
Auburn Automobile Co.-New Director.-
Arthur Landis, Vice-President of this company, has been elected a

director and has been placed in charge of operations in the Connersville and
Auburn, Ind., plants.
Frank M. Bender has been appointed Vice-President and General Mans,-

fer of the Lycoming Mfg. Co., while John E. Dunbar, formerly Purchasing

Agent for Lycoming, has been appointed Assistant General Manager.

Foreign Sales Continue Higher.-
A consistent increase in foreign sales for each month since April was re-

ported by R. S. Wiley, Export Manager of the Auburn Automobile Co.
November sales this year were 225% in excess of those in November 1932.

while October sales were more than 200% greater than during the corre-
sponding period last year.

This increase, according to Mr. W 
el

, is due largely to foreign accept-

ance
-

of Duel Ratio, an exclusive engineering development of Auburn.
More than 98% of the Auburn cars shipped abroad during the past six

months have been equipped with this feature.
W. H. Beal, President of the Lycoming Manufacturing Co.. a division

of the Cord Corp., has announced the appointment of Frank M. Bender
as Vice-President and General Manager of Lycoming. John E. Dunbar.
former purchasing agent of the company, becomes Assistant General
Manager.-V. 137, P. 3678.

---,Betz (John F.) & Son la 
to 

-Admitted to Lis
The New York Produce Exchange as admitted the l common

stock, 
e 

stock, par 81.-V. 137, P. 1055.

(H. C.) Bohack Co., Inc.-Sales Off.-
Period End. Dec. 2- 1933-5 Wks.-1932, 1933-44 Wks.-1932.

Sales  83,076,128 $3,099,430 $25,250,004 $27,379,418
-V. 137. p. 3499, 2811.
(T. G.) Bright & Co., Ltd.-Initial Dividend.-
An initial dividend of 82.25 per share was recently declared on the $6

cum. pref. stock, no par value, payable in Canadian funds on Dec. 15 to
holders of record Nov. 30. This covers the period from the time of incor-
poration to Nov. 30 1933. In the case of non-residents of Canada a tax
of 5% will be deducted.
An initial distribution of 10 cents per share will also be made on the no

par common shares.

Brown-Forman Distillery Co.-Stock Offered.-Hall-
garten & Co., New York, are offering 98,000 shares of com-
mon stock of which 70,000 shares are offered at $15.75 per
share. It is proposed that the balance, namely 28,000
shares, which are under option to Hallgarten & Co., or such
part thereof as is acquired by them under said option, shall
be disposed of at the market price for such shares current
at the time of sale. Stock is offered as a speculation.

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



4192 Financial Chronicle Dec. 9 1933

Transfer agent, Commercial National Bank & Trust Co., New York.
Registrar, Manufacturers Trust Co., New York.

Listing.-Company has agreed to make application to list these shaesr
on the New York Curb Exchange.

The prospectus issued in connection with the offering
affords the following:

History and Business.-Company was incorp. Oct. 19 1933 in Delaware
and acquired as of Nov. 1 1933. all of the assets, and has assumed all of
the liabilities, of Brown-Forman Distillery Co. (Ky.). The predecessor
company was organized in 1901 in Kentucky as Brown-Forman CO. (which
name was later changed) and was the outgrowth of a partnership formed in
1870

Prior to the enactment of the National Prohibition Law the 'predecessor
company operated a distillery and warehouse property at St. Mary's, Ky.
for the production of fine Kentucky bourbon and rye whiskies. In 1923
the St. Mary's plant was dismantled and the stock of whiskey therein was
warehoused elsewhere. In 1924 the predecessor company acquired United
States Concentration Warehouse No. 414, District of Kentucky, located
at Louisville, Ky., together with a large part of the stock of whiskey stored
therein. At the same time the predecessor company acquired the land
and certain of the buildings which form part of the present modern distillery
plant. Upon the acquisition of Concentration Warehouse No. 414 the
predecessor company transferred to this warehouse the stock of whiskey
previously manufactured by it at its St. Mary's plant. In 1924 the pre-
decessor company also acquired the whiskey stocks, trade names and good
will (but not the physical distillery property) of the Early Times Distillery
Co., formerly located at Early Times, Ky. Since 1924 the predecessor
company has operated under Federal permit issued to it, Concentration
Warehouse No. 414 and since March 17 1930 has conducted from time to
time under basic Federal permits distillery operations in leased premises
at Louisville. Upon completion of present modernization work and new
construction and issuance of necessary permits future distillery operations
will be conducted in the plant in that city, owned by the company.
The company proposes to engage in the manufacture, purchase. sale and

warehousing of whiskey for medicinal purposes (and for beverage purposes
when permitted) under the laws of the United States, the State of Kentucky,
and also to operate under the laws of some of the other States which permit
or may permit sales for such purposes.
The company's plant is centrally located in the City of Louisville. Ky.

The land upon which the distillery, warehouses and other buildings are
located, comprises approximately 3.95 acres. The old plant was largely
dismantled during prohibition and except for two bonded warehouses, is
now in the process of being entirely rebuilt, enlarged and re-equipped.
The improved and enlarged plant was expected to be ready for full opera-
tion not later than Nov. 20 1933. The distillery proper will be well bal-
anced with a daily mashing capacity of about 2,000 bushels of grain, being
equivalent to a production of about 9.000 gallons of whiskey per day.
The company has three bonded warehouses (including one now being over-

hauled and repaired) having a combined storage capacity of approximately
63,000 barrels.
The company has a newly erected, fully equipped, bottling house, having

a capacity of approximately 200.000 cases per annum. All of the com-
pany's buildings, with the exception of the dry house, are modern, and
are of concrete, brick and steel construction.

Whiskey Brands.-Company has acquired the brands "Old Forester" and
"Early Times." Company has also acquired from the predecessor com-
pany additional brands including the following, which the company claims
the exclusive right to use in the United States: "Old Tucker," "Old
Tucker Reserve, "White Mills," "Major Paul's" and "Fox Mountain.'

To be
Capitalization- Authorized. Outstanding.

$6 div. cum. preferred stock (no par)  15,000 shs. 15,000 shs.
Common stock ($1 par) 300,000 shs. 200,000 shs.
Company has heretofore issued 15,000 shares of preferred stock and

165,000 shares of common stock, which are now outstanding full-paid and
non-assessable, in exchange for the assets, subject to the liabilities which
were assumed by the company of the predecessor company. The value
of such assets on the books of the predecessor company, after deducting
Its liabilities, amounted to $737,664. All assets acquired from the pre-
decessor company are being taken up on the books of the company at the
values carried on the books of the predecessor company except that land
(exclusive of buildings thereon) and 4,451 barrels of whiskey are being
taken up on the books of the company at appraised values, resulting in a
net worth on the books of the company of $1,768,669, as at Nov. 11933.
The stated value of the shares of preferred stock without par value is $100
per share and the par value of the common stock is $1 per share, making a
total capital of $1.665,000 with a paid-in surplus of $103,669 as shown
in the balance sheet at Nov. 1 1933, prior to the issue and sale of 35,000
additional shares of common stock. Of the net worth of 81,768,668 so
shown, there would be applicable to the common stock, after deducting
$100 per share in respect of the 15,000 shares of preferred stock, a book
value of approximately $1.62 per share, before giving effect to the acqui-
sition by the company of 8350,000 by the sale of 35,000 additional shares of
common stock.
No options for the purchase of stock. or other securities have been or

are to be created or granted by the company in connection with the shares
offered pursuant hereto.

Issuance of Stock.-In connection with the acquisition of the assets of the
predecessor company, the company issued 15,000 shares of its preferred
stock and 165,000 shares of its common stock to the predecessor company.
On liquidation of the predecessor company these shares are to be distributed
to its stockholders, as a result of which Owsley Brown is to acquire indi-
vidually 13,420 shares of preferred stock and 147,620 shares of common
stock, and as executor he is to acquire 1.550 shares of preferred stock
and 17,050 shares of common stock which are then to be distributed to him
individually as sole beneficiary. After acquisition of these shares, and
also after deducting 63,000 thereof to be sold or under option to Hallgarten
& Co., Owsley Brown, who might be considered an underwriter, will be in
control of the company.

Hallgarten & Co. have a contract providing for the acquisition by them
from the company of 35,000 shares of common stock, at 810 per share,
and for the acquisition from Owsley Brown of 35,000 additional shares of
common stock, at $10 per share, aggregating 70,000 shares of common stock
which are included in this offering.
Owsley Brown has granted to Hallgarten & Co. an option to acquire

from him at 810 per share 28,000 shares of common stock of the company
to be acquired by him, as above. Such option may be exercised in whole
Or in part at any time during the three months' period for which registration
of the shares shall be effective from and after the date upon which Hall-
garten & Co. accept delivery of 35,000 shares of common stock to be ac-
quired by them from the company as above stated.

Proceeds of Issue.-The net proceeds to the company from the sale of
35.000 shares of common stock, before deductions of expenses in connection
with this issue, will be 8350,000. Such expenses are estimated at $39.750.
Company knows of no one who might be considered a promoter except

Owsley Brown, 1908 Howard St., Louisville, Ky.; W. L. Lyons & Co.,
Louisville. Ky.; C. K. Reynolds, 50 Broadway, New York.

Hallgarten & Co. have agreed, if the shares included in this offering are
purchased by them, to pay the following expenses:

Commission to W. L. Lyons & Co., Louisville, Ky  $100,000
Fees and disbursements of engineers, accountants and counsel

for Hallgarten & Co  57,500

Total  8157,500

Hallgarten & Co. have advised the company that they have entered
Into an agreement with C. K. Reynolds, 50 Broadway, New York, to pay
or to deliver to him 20% of their net underwriting profits, including any
net profits realized by Hallgarten & Co. on the option hereinbefore referred
to, but not including profits as members of a selling group for the distri-
bution of 98,000 shares of common stock or any part thereof; and that
such agreement and that with W. L. Lyons & Co. are in consideration
of services in connection with negotiating the aforesaid contract for the
acquisition of said 70,000 shares of the common stock of the company and
covering the option on 28,000 additional shares.
The net proceeds to be received by the company from the sale of 35,000

shares of its common stock, are to be used by it for the payment of notes
payable (aggregating 891.215 on Nov. 1 1933) and for working capital and
general corporate purposes which may include addition to warehousing
capacity recommended by Sanderson & Porter.

Officers and Directors are as follows: Owsley Brown (Pres.), Robinson S.
Brown (Vice-Pros.). Albert L. Hinze (Tress.), W. L. Lyons Brown (Sec.),
George Garvin Brown, Wade H. Habitt, W. W. Weissberger, Louisville, Ky,

Income Statement for Slated Periods.
10 Mos.End
Oct. 31 '33.

Income from Trading &
Other Operatoins-

Gross sales, less returns

Years
1932.

Ended Dec.  
1931.

31
1930.

and allowances _ _ 8702,039 8430,058 8582,481 $557,261Total cost of goods sold
and expenses 505,246 432,201 552,534 483,813

Gross income 8196,794 loss$2,142 829,947 $73,448Net income from other
than operations 19,337 17,953 12,438 15.533

Total gross income 8216.131 815,810 842,385 $88,981
Interest on notes payable 7,540 9,183 9,871 10,533
Adjustment of accts. rec. 44
Federal income tax 29,427 2,852 5,720 9,196

Net income 8179,118 $3.775 $26,793 $69,251
The above statement includes the profit and loss of a former subsidiary,

G. Lee Redmon Co., until liquidation thereof on Oct. 31 1931.

Pro Forma Balance Sheet Nov. 1 1933.
'After giving effect to (1) sale and issuance"of 35,000 shares of common

stock at 810 per share; (2) collection in cash of accounts and notes receivable
from officers in aggregate amount of 8340,751; (3) payment of notes pay-
able, aggregating $91,215, less interest prepaid thereon of 8985 and the
resulting release of warehouse receipts for 4,297 barrels of whiskey pledged
thereon at Nov. 1 1933.1

Assets- LiabilitIes-
Fixed assets $383,406 $6 preferred stock (15,000 sh.) $1,500,000
Trade-marks 5,000 Common stock ($1 par)  200,000
Investments 350 Total current liabilities 253,425
Cash, on demand 613,105 Reserve for Federal tax 159,658
Notes A accts. receivable (net) 84,469 Paid-in surplus 418,669
Total inventories 1.423,178
Other current assets 10,250
Prepaid Int., ins., taxes, atc 11,193
Other assets 799

Total $2,531,752 Total $2,531,752

Bruck Silk Mills, Ltd.-Earnings.--
Years Ended Oct. 31- 1933. 1932.

Gross profit from trading 8477,831 8306.496Selling, delivery, administration & other expenses_ 190,210 171,418
Mortgage Interest 39Bond interest 31,034 32.074
Bond discount amortized 2,000 2,000
Depreciation 76.503 70,706

Operating income $178.083 $30,258Dividend received on investment 44

Total income $178,127 830,258
Reserve for income taxes 21,973 2,000

Profit for year 8156,153 828.258
Previous surplus 411,970 387,927

Total surplus 8568,123 8416,185Reserve for doubtful accounts 10,000
Old buildings and plants written off 5,607
Additional income taxes 141
Profit on bonds redeemed, transferred from reserve
to contingency 4.215

Balance, Oct. 31 8552,375 8411.970

Balance Sheet Oct. 31.
Assets-- 1933. 1932. Liabilities- 1933. 1932.

x Land, buildings,
plant, mach, ate $937,717 $895,261

y Common stock
Funded debt 

$337,500
463,600

$337,500
477,700

Cash 26,545 22,428 Accounts payable_ 29,2081 51,172
Cash surr. value Res. for income tax 21,973

life insurance_ _ 28.562 24,842 Reserve for foreign
Deposit with insur. exchange 4,834

underwriters. _ 5,287 3,502 Trade bills payable 45,188
Trade accts. rec.... 97,400 87,146 Res, for conting _ _ 14,162 10,148
Other accts. rec. 1,174 Profit & loss sect 552,375 411,970
Inventories 314.106 291,002
Investments 2,280 3,830
Cash in sink. fund _ 305 305
Deferred charges.. _ 6,615 9,022

Total $1,418,819 $1,338,513 Total $1,418,819 $1.3$8.518
x After depreciation reserve of 8439,604 in 1933 and $368,846 In 1932y Represented by 100,000 no par shares.-V. 137. p. 4016.

Brunswick Hotel Co., Boston.-Receivership.-
Federal Judge Hugh D. McLellan has appointed Abraham S. Guttermanand Carl C. Place co-receivers for the company against which creditors'

bankruptcy petition was filed.

Burco, Inc.-Earnings.--
Years End. Sept. 30- 1933. . 1932. 1931. 1930.

Dividends $46,893 $119,844 $123,338 $135,061
Interest 30,670 14.595 46,022. 143,734
Miscellaneous income.- _ 387 6.308 2,168 16.871

Total income $77,950 $140,748 $171,528 $295,665
Salaries 20,317 9.985 19,100 16.685
Directors' expenses 1,330 2,101 577 1,096
Statistical 408 766 1,156 1,701
Transfer agents and reg-

istrars' fees 4,849 5,854 6,388 12,978
Rent 685 780 1,500 1,500
Federal and State taxes

paid or accrued 3,803 1,542 4,404 14,350
Legal expenses 2,758 11,524 9,944
Miscellaneous expenses_ 5,263 3,537 4,415 8,054
Net loss on securities sold 9,083

Net income z$38,536 $104,658 8124,048 $230,223
Dividends paid Y103,519 x116,385 149.553 195.113

Earned surplus defS64,983 defS11,727 defS25.505 $35109

x Of which $36.398 was paid out of capital surplus. y Of wnich $30,708
was paid out of capital surplus. z Not including net profit on sales of
securities purchased subsequent to Sept. 30 1932 amounting to 884.628
and net loss on sales of securities purchased prior to Sept. 30 1932 amounting
to $312,542 which have been credited or charged to capital surplus account.
Such net profit or loss is computed by applying sales against the average
cost of securities purchased.

Capital Surplus Account Year Ended Sept. 30 1933.
Balance as at Sept. 30 1932 
Amount collected on note receivable previously written off-  
Net profit on sales of secur. purch. subsequent to Sept. 301932.

$1,644.640
4,000

84,628

Total  $1.733,268
Net loss on sales of securities purchased prior to Sept. 30 1932  312.542
Excess of cost over stated value of 514 shares of pref. stock

held in treasury  11,897
Nominal value of note receivable written off  1
Proportion of cash dividends on prof. stock charged to capital

surplus as authorized by board of directors  30.708

Balance at Sept. 30 1933  81 .378,120
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Canadian Wineries Ltd. -Earnir gS.-'
Assets- 1933. 1932. Liabilities- 1933.

Cash in bank and Accts. payable, &c 512,810
on hand  5174,828 $156,316 Preferred stk. divi-

Cash asp. by ctfs. dend declared_ _ 25,609
of deposit  300,000 Preferred stock.. __ 341,460 346,600

U. S. Treas. notes 100,968 b Common stock_ 94,405 94,405
Miscell. accts. rec. 1,238 Capital surplus _ _ _11,378,119 11,644,640
Prepaid expenses_ 2,589 2,500 Earned surplus_ _ _ J 1 34,275
Accr. int. & divs.

received  21,557 13,846
a Securities at cost 1,518,429 1,549,655
Note receivable_ _ _ 135,000 1

1932. For income statement for '6 months ended Oct. 31 1933 see "Earnings
$4,604 Department" on a preceding page.-V. 137, p. 2277.

Total $1,852,404 $2,124,524 Total $1,852,404 $2,124,524
a Market value Sept. 30 1933, $1.397,337; Sept. 30 1932, $979,278.

b Represented by 94,405 no par shares. c Represented by 34,146 no par
shares in 1933 and 94,405 no par shares in 1932.-V. 137. p. 1244.

4*.*"Bucyrus-Monighan Co.iPays Dividend Accum lations=,)_
To Distribute 40 Cents per are on Class B Stock.)-
The directors have declared a dividend of 90 cents per s are on the

$1.80 cum. class A stock, no par value, payable Jan. 2 1934 to holders of
record Dec. 20 1933. This covers the regular payment for toe final quarter
of this year and the balance wipes out arrearages resulting from reduced
payments in the preceding two quarters, in which periods distributions
of 22% cents each were made.
The directors also declared a dividend of 40 cents per share on the class B

stock, no par value, payable Jan. 2 1934 to holders of record Dec. 20
1933. This compares with 60 cents per share paid on this issue on Jan.

i 20 1933 and $1.10 per share on Jan. 1 1932.-V. 137, p. 2106.
N'- ‘Burns & Co., Ltd.-Reorganization Planned.-

In a letter issued in November the bondholders committee pointed out
that since the company will not be in a position on Dec. 1 to meet arrears
on bond interest or pay half yearly interest, it has been decided to proceed
with the reorganization of the company. On May 26 1932, the bondholders
granted the company relief by postponing until Dec. 1 1933, the time for
paying interest and sinking fund on the first mortgage bonds. Neither
payment can be met, according to a letter which the bondholders' com-
mittee is forwarding to the holders of bonds.
"A further extension of time would serve no useful purpose," the letter

states, in part, "as the company could not be expected to reach a position
in the near future where it would be able to liquidate back payments and
meet its full obligation to bondholders." In view of that, plans for re-
organization will be announced in due time.-V. 137, p. 2979.

Butterick Co.-Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings De-

4ment" on a preceding page.-V. 137, p. 2277.

"California Consumers Co.-Equity Receiver.
United States District Judge James at Los Angeles, on De

Guy L. Goodwin temporary receiver in equity for the comps
filed by the Security-First National Bank, Los Angeles, tr tee. The
company had outstanding on Dec. 31 last, $3.547,500 first mortgage and
first lien 20-year 6% bonds, on which interest payment was defaulted
Oct. 1 last.
The company is controlled by Pacific Public Service Corp. Properties

include the Los Angeles Ice & Cold Storage Co., the Globe Ice Cream Co.,
the Beverly-Globe Ice Co., Citizens Independent Ice & Cold Storage Co..
he Pomona Valley Ice Co. and the Pasadena Ice Co.-V. 137, . 1940.

T e stock list committeeof the hiladelphia Stock Exchange )rules that
amden Fire InsurancECo.-Stock Off List.

the stock of this company will be icken from the unlisted depArtment of
the Exchange as of Dec. 1.-V. 137, p. 2811.

Canada Dry Ginger Ale, Inc.-Contract.-
The company has completed arrangements with John Walker & Sons,

Ltd., whiskey distillers of Scotland, for the exclusive distribution in this
country of "Johnnie Walker" whiskies.-V. 137, p. 2467.

Canada Malting Co., Ltd.-Earnings.-
Year End. 11 Mos.End. -Years End. Aug. 31-

Period- July 31 '33. Jut!, 31 '32. 1931. 1930.
Profit from oper. after

charging all manufac-
turing, adminis., sell-
ing & general expenses $605,582 $404.551 $428,002 $361,362

Prov for deprec of bldgs.,
plant and equipment_ 150,000 100,000 100,000 100.000

Prov. for Dom. inc. taxes 57,470 28,151 27,289 13,728

Net profit 
Previous surplus 

Total surplus 
Dividends paid 
Addit. deprec. prey. year

Cannon Mills Co. Kannapolis N. C.-Div. Postponed-
The directors have decided to postpone until after Jan. 2 1934 the declara-

tion of a dividend usually announced at this time on the common stock,
no par value. On Sept. 30 last the company paid an extra dividend of 10
cents per share in addition to the regular quarterly dividend of 25 cents
per share.-V. 137, p. 1940.

Celanese Corp. of America.-$3.50 Panic. Pref. Div.-
The directors on Dec. 4 declared a dividend of $3.50 per,
share on the 7% cum. 1st partic. pref. stock, par $100,
payable Dec. 31 to holders of record Dec. 16. The company
announced that "action on the declaration of accumulated
dividends on said stock will be considered after the end of
the year."
On Sept. 30 last, a distribution of $4 per share was made

on the partic. pref. stock on account of accumulations,
while on June 30 1933 one of $5 per share was made. The
last regular semi-annual dividend of $3.50 per share was
paid on June 30 1931.
The directors also declared the regular quarterly dividend

of $1.75 per share on the 7% cumul. series prior pref. stock,
par $100, payable Jan. 1 1934 to holders of record Dec. 16
1933.-V. 137, p. 1940.
Central Investment Corp., Los Angeles.-Plan Effective.
Proposal of the directors of the corporation, owner and operator of the

Biltmore, to give the board the right to levy an assessment of $I a share each
six months has been approved by more than the required two-thirds of the
stock, according to a Lm Angeles dispatch.

George I. Cochran, President of the company, said that the management
is now working on plans with the company's creditors relative to the
hotel operations and that no action on assessment of the stock will be taken
until these plans are completed.

It is understood that consideration is being given to a proposed re-
duction in the bond interest rate from 6% to possibly 4%. The Oct. 15
last semi-annual interest on the corporation's bonded debt was not met.
In common with most hotels, the Ls Angeles Biltmore has experienced

a constantly shrinking operating income during the depression years.
The Central Investment Corp., as lessor of the hotel to the former operating

  company, the Los Angeles Biltmore Co. modified its lease and assumed

holders of the operating company, after a voluntary stock assessment
certain taxes in an endeavor to help the operating company. The stock-

appointed call met with only limited response, on Sept. 28 last voted to release furn-
a petition iture and fixtures covered by chattel mortgage to the Central Investment

Corp. in return for a cancellation of its lease and the assumption of cer-
tain of its liabilities.
The directors of Central Investment then proposed to make the Central

Investment stock assessable. This proposal was unsuccessfully opposed
by a group of minority holders represented by Robert A. Waring, attorney
and a director of the company.-V. 137, p. 2979.

$398,112 $276,401 $300,713 $247,634
317,270 264,757 262,561 313.448

$715,382 $541,158 $563,274 $561,082
298,516 223,888 298,517 298.521
78,759

Surplus Aug. 31  $338,107 $317,271 $264,757 $262,561
Earns. per sh. on 198,972

shs. cap. stock (no par) $2.01 $1.38

Balance Sheet July 31.
Assets- 1933.

Accounts roe... - - - 5456,722
Cash .._ 95,788
Guar. callloans___ 445,000
Inventories  1,005,092
Grain exch'ge seats 17,200
Deferred charges.- 37,063
x Fixed assets_ - 3,662,359

1932.
$359,621
85,900
225,000

1,002,448
17,200
38,974

3,882,776

$1.51 $1.25

Liabilities- 1933. 1932.
Amounts payable_ $84,482 $30,013
Res. for Inc. tax.. 57,000 25,000
y Capital stock_ __ 5,239,636 5,239,636
Prof. & loss surp_ 338,107 317,270

Total $5,719,226 $5,611,920 Total $5,719,226 $5,611,920
x After depreciation of $751,738 in 1933 and $522,978 in 1932. y Repre-

sented by 198,972 no par shares.-V. 136, p. 4092.

Central Zone Building (Inc.), N. Y. City.-Mortgage
Judgment Filed.-
A deficiency judgment for $2,068,049 was filed in the New York Supreme •

Court Nov. 25 by the Continental Bank & Trust Co., as trustee of a mort-
gage, against the company, owner of the property at 305 to 313 East 45th
St. and 306 to 312 East 46th St. The deficiency arises from the sale of
the property in foreclosure on Oct. 24 to the Central Zone Property, Inc.,
for $225,000. Arnold Gottlieb, President of the mortgagor, signed an
affidavit consenting to entry of the judgment and waiving any rights
under the new deficiency judgment law requiring an appraisal of the property
before sale.-V. 137, p. 3153.

Chicago Rivet & Machine Co., Cicero, 111.-Special
Dividend.-
The directors have declared a special dividend of 25 cents per share on

the common stock, no par value, payable Dec. 10 to holders of record
Dec. I 1933.

Clark Equipment Co.-Dividend Resumption.-1
A dividend of 25 cents per share has been declared on the common stock,

no par value, payable Dec. 28 to holders of record Dec. 15. Quarterly dis-
tributions of like amount were made on this issue in September and Decem-
ber 1931; none since. Previously the company had been paying 50 cents
per share each quarter.

It was stated by the company that a net loss after all charges for the year
1933 is anticipated, but that in view of present conditions it was decided to
make a payment of 25 cents out of accumulated earnings of previous years.
-V. 137, p. 3153.

Cleveland Union Stock Yards Co.-Earnings.-
Years Ended Oct. 31- 1933. 1932.

Net profit after deprec., Federal taxes, &c  $73,800 $54,919
Shares capital stock outstanding (no par)  76,590 77,096
Earnings per share  $0.96 $0.71

Balance Sheet Oct. 31 1933.
Assets-

y Real estate, equipment, &c.. _ $1,852,604
Cash  197,064
Accounts receivable  7,848
Inventories  11,487
Other current assets  190
Investments  28,706
Prepaid accounts  14,721
Other assets  48,025

McMillin-
x Capital stock $1,000.000
Accounts payable  12,859
Accrued expense  2,654
Notes payable  10,500
Liability reserves  24,387
Unearned surplus  491,966
Capital surplus  618.181

- ...Commercial Alcohols, Ltd.-Changes Capitalization.-Canadian Canners, Ltd.-Bonus Pay. on Partic. Pf. Stk.
The directors have declared a bonus of 10 cents per share in addition

to the usual quarterly dividend of 5 cents per share on the no par value
cony. partic. pref. stock, both payable Jan. 2 1934 to holders of record
Dec. 15 1933. A distribution of 5 cents per share was made on this issue
on April 1, July I and Oct. 2 last, prior to which quarterly dividends 
of 10 cents per share were paid.-V. 137, p. 1940.

Total $2,160,547 Total $2,160,547
Canadian Bronze Co. Ltd.-Obituary.- x Represented by 76,590 no par shares. y After depreciation reserve of

Dec. 3.-V. 136, p. 2429.
P. It. Diamond, Chairman of the board, died in Montreal, Canada, on $530.065.-V. 137. 13. 1769.

Canadian Celanese, Ltd.-Pays Accumulated Dividend.
-The directors on Dec. 4 declared a dividend of $1.50
per share on account of accumulations in addition to the
regular quarterly dividend of $1.75 per share on the 7%
cum. partic. pref. stock, par $100, both payable Dec. 31
to holders of record Dec. 16. Distributions V $1 per share
on account of accruals of dividends were made on this
issue on June 30 1933 and on Dec. 31 1932.-V. 137, p. 3152.

Canadian Foreign Investment Corp., Ltd.-25-Cents
Common Dividend.-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable Jan. 2 1934 to holders of record
Dec. 15 1933. An initial distribution of like amount was made on this
issue on July 4 1933.-V. 137, P. 1940.

Canadian Investment Fund, Ltd.-Admitted to List.-
The Chicago Curb Exchange has admitted to trading 30,060 additional

shares of stock.-V. 136. P. 3168.

Supplementary letters patent have been issued under the Seal of the
Secretary of State of Canada, dated Oct. 30 1933, subdividing the 30,000
common shares, without par value, into 150.000 common shares, without
par value, provided, however, that the unissued common shares may be
allotted and issued by the company from time to time for such price or
consideration as may be fixed by the directors, not exceeding in the aggre-
gate the sum of $250,000, or such greater amount as the directors may deem
expedient and as shall be authorized from time to time by the Secretary of
State of Canada.-V. 130.p. 1465.

Commonwealth Subsidiary Corp.-Will Offer Security
for $1,653,000 Loans to Chicago Rapid Transit.-
The corporation, controlled by Commonwealth Edison Co., has been

authorized by Federal Judge Wilkerson to sell on Dec. 27 collateral securing
defaulted loans to Chicago Rapid Transit Co. in total amount of $1,653,250.
The larger of these loans, in the amount of $1,253,250, is secured by pledge
of $1,638,000 par value of Rapid Transit 1st & ref. mtge. 6% bonds. The
other loan, in the amount of $400,000, is secured by 2,319 shares Insull
Utility Investments common, 1,012 shares Rapid Transit prior preferred A,
1,371 shares Rapid Transit prior preferred B, 1,025 shares Chicago Aurora
& Elgin RR. prior lien preferred, $70,000 A Century of Progress 6% notes
and $95,000 Central Broadway Building Corp. 1st mtge. 6% bonds.
The stocks listed as collateral have little or no value, it is said, while the

Rapid Transit 1st & ref. mtge. Os are quoted about $7 bid.-V. 127, p. 957.
Consolidated Investment Trust.-Report.-
Roger Amory, President. states in part:
In accordance with the vote of the stockholders of Kidder Peabody Accept-

ance Corp.; Kidder Participations, Inc.; Kidder Participations, Inc. No. 2.
and Kidder Participations, Inc. No. 3, these companies were merged into
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the Consolidated Investment Trust as of Oct. 17 1933, on which date the
new trust acquired the assets subject to the liabilities of the four Kidder
companies. The stockholders of the four Kidder companies approved this
action by vote of 276,953 shares in favor of and 1,704 shares against the
consolidation. Of the dissenting stockholders, the holders of only 522 shares
have asked for a cash settlement, which has not yet been made.
The directors of the old companies consented to be trustees of the new

trust and are as follows: Roger Amory, Chandler Hovey, J. W. Lowes,
Colis Mitchum, W. Rodman Peabody, Frederic' E. Snow, Robert H.
Storer, Bentley W. Warren, Edwin S. Webster.
The income of the trust consists of rent, interest and dividends on its

investments. Present income is at the rate of slightly more than $1 per
share per annum after deducting estimated expenses and taxes. It is
estimated that economies resulting from the consolidation will amount to
at least $15.000 Per year.

Balance Sheet on Completion of the Merger on Oct. 17 1933.
Assets-. Liabilities-

Cash $1,096,863 Reserve for taxes & expenses__ $27,396
Securities-market or estd. val 6,641,228 Reserve for redemption of class
Accrued interest receivable_ _ _ 36,078 B stock of Kidder Peabody
Dividends receivabe 4,200 Acceptance Corp 202,547
Notes Sz accounts receivable- Reserve for litigation of class B

estimated, value 426,750 stock of Kidder Peabody Ac-
Customers liability for accept- ceptance Corp 75,000
ances-estimated value _ 75,926 x Capital stock 270,540

Prepaid taxes 590 Paid-in surplus 7,733,033
Real estate-estimated value_ 26,880

Total $8,308,517 Total $8,308,517
x Represented by 270.540.4 shares of $1 par value. (Maximum number

of shares to be issued in exchange for certain perferred stock of the four
Kidder companies if all stockholders make the exchange.)

Warrants.-Warrants providing for the issuance of 440,008 shares at
$30 per share at any time prior to Aug. I 1938 are to be issued to the pref.
and common stockholders of the Kidder companies.-V. 137, p. 2468.

Consolidated Oil Corp.-Sinclair Share Sale Defended-
Chairman Says 1928-29 Transaction Was the Only Inexpensive
Method-Stockholder Brings Suit for Accounting.- .
In a letter to stockholders of Consolidated Oil Corp., Harry F. Sinclair,

Chairman of the Executive Committee, explains and defends the trans-
action in 1928-29 in the shares of the corporation, then Sinclair Consolidated
Oil Corp., about which he testified recently before the Senate Banking
Committee. The sale of the 1.130,000 shares of the common stock at $30
a share, or net amount of $33,900.000, was made to a grouo of purchasers,
Mr. Sinclair states, because "there was no other way in which so large an
amount of money could have been obtained for the corporation at no

expense.. df-ends his participation in the transaction, in which he originally
had a participati on of 2234 %. but allotted to others almost one-half of
his share, on the ground that in his opinion purchasers could not have
been found unless he had agreed to participate and take a considerable
part of the risk. With the subsequent advance in the market, a sub-
stantial profit resulted to the purchasers, he said. Mr. Sinclair states in
part:
"While there was no legal obligation to offer the shares to stockholders,

that is not the reason why this was not attempted. The main reason was
that they could not be expected to pay $30 a share for the stock, and also
because it would have entailed a delay of from 60 to 90 days in arranging
to offer the shares, with no certainty at the end of that time that the
stockholders would have purchased the shares. In view of this uncertainty
it would have been impossible to arrange for an underwriting except at
a price below $30 to take up shares that the stockholders did not subscribe for
"For these reasons I directed my efforts toward securing as purchasers

for our shares those who were willing to take the risk of loss for the prospect
of a profit.
"The outcome of these efforts was the sale of 1,130.000 shares of our

common stock for $30 a share, or a net amount of $33,900,000-all o
which went into the treasury of the corporation. The purchasers of the
shares were obligated, and were able, to pay the corporation a total of
$33.900,000, regardless of what the price of the shares might be on the
Exchange. It was a firm sale net to the corporation at $30 a share, and not
an option. In my opinion there was no other way in which so large an
amount of money could have been obtained for the corporation at no expense.
"It was of course hoped by the purchasers that a profit might be made

above what was paid the corporation for the shares. The market, as a
whole, advanced, and a substantial profit resulted to the purchasers. I
do not believe that purchasers could have been found unless I agreed
to participate in the transaction and take a considerable part of the risk.
If the shares had been purchased and their disposal undertaken a year
later, the loss would have been tremendous. Originally I had a participa-
tion of 2234 %, but allotted to others almost one-half of my share.
"As I have said, the corporation obtained the money on very favorable

terms. The stockholders had added to their resources nearly $34,000,000,
the profitable expenditure of which made it possible for us to take advantage
of improving conditions. Dividends were resumed in April 1929. at a
liberal rate and continued until 1931. The impetus which the additional
capital gave to the corporation was an important turning point in its life.
It aided materially to make it a 'major company.' Approximately $21,-
000.000 in 1928, and $42,000,000 in 1929, was spent for improvemetns
and extensions. Our volume of business increased and the quality of our
products improved to keep pace with our competitors.
"These are the facts of the matter. I am not at all apologetic about them.

I thought then, and think now, that a useful and constructive thing for
our corporation was accomplished. The whole transaction was considered
and approved by the board of directors as being in the interest of the cor-
poration and its stockholders."

Officers Sued on $12,000,000 Deal-Stockholders' Action
Accuses Consolidated Oil Officers of Fraudulent Pool in 1928.-
Harry F. Sinclair and other officers of the former Sinclair company, now

the Consolidated Oil Corp., were sued in the New York Supreme Court
Dec. 4 by a stockholder for an accounting of $12,000,000 profits alleged to
have been made in 1928 in a pool of 1.300,000 shares of Sinclair stock. '
The suit is brought by Martin L. Thompson, owner of 120 shares of

Consolidated stock, in his own behalf and that of other shareholders on
the ground that Mr. Sinclair controls the company and it would be useless
to ask the company to bring the action.
The defendants other than Mr. Sinclair are E. W. Sinclair, President

of the company at the time of the pool; Elisha Walker and Sheldon Clark,
directors, who are said to have participated, and Frederick H. Bartlett,
Ruloff E. Cutten and W. S. Fitzpatrick, who are sued as directors. It is
charged that the Sinclairs. Mr. Walker and Mr. Clark, "fraudulently"
perm:tted property of the oil company to be "wasted and squandered," and
'diverted valuable property of the corporation to their own use or to the
use of corporations, syndicates and pools in which they were financially
interested."
The complaint recites that the Sinclair company, which changed its

name in March 1932, had 5.500,000 shares of common stock of no ;par
value until May 15 1929, when the stock was increaesd to 10,000,000
shares, and this was increased to 20,000,000 shares a year latter. It is
asserted that in August 1928, the company had 1,300,000 of authorized
but unissued stock, and that the four defendants named then "entered into
a conspiracy" to cause the company to sell them this block at less than the
market price and at lass than its value to enable them to form a pool to
sell the stock in excess of its value.
The plaintiff alleges that on Oct. 24 1928, when the market value was

-Continental Sugar Co.-Reorganization Plan.-
The committee for the holders of the let mtge. 15-year 7% sinking fund

gold bonds announces that it has formulated a plan dated Nov. 16 1933 for
the reorganization of the company. F. A. Green. 30 Broad St.. is Secre-
tary of the committee.-V. 137, p. 3758. •

Corporate Securities Fund, Inc.-Stock Offered.-
The creation of a restricted management-fund "for the protection and

enhancement of capital" was announced Dec. 7 by a groupYwhich has long
been prominently identified with the investment trust business, but which,
in view of the changed conditions of the last few years, chose to go outside
the usual Wall Street channels for advice and suggestions as to the creation
of the Fund's structure. Opinions were gathered from 1.500 security
dealers who in turn consulted their customers as to the best and most salable
type of investment trust security.
The Fund has been incorporated in Delaware and Corporate Securities,

Inc. with New York offices at 30 Broad St., the distributing agent, is
offer

,
publicly 2.000,000 shares of the Fund's capital stock which has

been registered with the Federal Trade Commission. The shares will be
sold at an offering price which is equal to the issue value plus issuance tax,
if any, plus a premium of 9 ki % of the issuavalue to cover the cost of dis-
tribution and profit. The premium is equivalent to approximately 8X%
of the offering price. Each stockholder of the company will be entitled
to one vote for each share held.
The initial security holdings of the Fund are the result of experience with

an identical portfolio for more than a year by Corporate Equities, Inc. a
company closely affiliated with the distributing...agent for the new Fund.
This portfolio is divided as follows:*
Business machines 5% Food and allied- - 18 Specialty 9'7
Chemicals _ 18% Motors,  4 Steel 10
Communications__
Drugs 

4
2 A?

Petroleuni  9....4
Railroads  47o

Tobacco 
Utilities 

Electrical equip't- 3% Retail merchand'g 2 ,..i %
The largest investments are seen to be in chemicals, food and allied lines

and tobacco. The portfolio consists of stocks, but the company is em-
powered to invest in either bonds or stocks or both.
"Investment of the corporation funds will be made from the long-term

point of view and the management will studiously avoid any approach
to the 'trading type' of operation," says the circular describing the Fund.
The assets of the trust are held in trust by the First National Bank of
Jersey City.

Total authorized stock of the corporation consists of 20,000,000 shares
of the par value of 25 cents each, fully paid and non-assessable. There
is only one class of stock and there is no funded debt. Of the proceeds
from the present offering 25 cents per share will be allocated to capital
account and the balance to surplus. The aggregate offering price of the
shares now being offered is approximately $2,200,000.
The certificate of incorporation provides that holders of the shares may

require the corporation to purchase out of surplus all or any part of the
stock outstanding in the name of the holder at the liquidating value.

Quarterly statements of holdings and annual statements of income will
be issued.
J. W. Stewart is President of the new Fund: F. G. Rettinger, formerly

syndicate manager of Distributors Group, is Vice-President; R. A. Kep-
pler is Treasurer, and H. W. Faath is Secretary. These men, with Burton
H. Lester, are the directors.

Crescent Insulated Wire & Cable Co.-Tenders. -
Sealed tenders of 1st mtge. 6 ),6 % s. f. gold bonds will be received by the

Peoples-Pittsburgh Trust Co., Pittsburgh, Pa., until 12 o'clock noon,
Dec. 23 1933, in amounts not exceeding $35,000 par value, at prices not to
exceed 105 and interest.

If tenders are not made to the total par value of $35,000 the trustee is
obliged by the terms of said indenture of mortgage to determine by lot
bonds that are to be redeemed out of the moneys then in the sinking fund.
-V. 134. p. 140.

Curtis Companies, Inc. -Earnings. -
For income statement for 9 months ended Sept. 30 see' Earnings Depart-

ment" on a preceding page.-V. 115, P. 2482.

Dictaphone Corp.-Common Dividend Resumed.-The
directors on Dec. 6 declared a dividend of 25 cents per share
on the common stock, no par value, payable Dec. 21 to
holders of record Dec. 11. A quarterly distribution of like
amount was made on March 1 1932; none since. In 1931,
the company paid a dividend of 50 cents per share each quar-
ter as against 75 cents per share previously.-V. 137, p. 2469.

Distillers & Brewers Corp. of America.-Stock Offered.
Corporation is offering at $11.50 a share 300,000 shares of an issue of

1,500,000 shares of capital stock. The syndicate offering the issue is headed
by Emil J. Roth & Co., New York.
The new corporation's subsidiaries are reported to be prepared to manu-

facture and distribute a complete line of whiskies, gins, wines, champagnes,
liqueurs and malt beverages. The stated value of the shares being offered
is $10 a share, made up of $5 of paid-in capital and $5 of paid-in surplus.
There are no bonds outstanding, no other funded debt and no preferred
shares.-V. 137, P. 3153.

Distillers Corp.-Seagrams, Ltd.-Acquires Plant in In-
diana-Stock Interest in Company Now Owned by Rossville
Union Distilleries, Ltd.-See latter below.-V. 135, p. 3530.
Dome Mines, Ltd.-Value of Production.-

F 'Period End. Nov. 30- 1933-Month-1932. 1933-11 Mos.-1932.
Output (value of)  $358,708 $321,089 $4,111,709 $3.808,034
-V. 137. p.3500.

Dryden Paper Co., Ltd.-Earnings.-
Year Ended Sept. 30- 1933. 1932.

Profit from operations_ - a$32,488 469,379
Interest  c99.726 102,637
Depreciation & depletion

1931. 1930.
$88,138 b$197,323
82,827 85,293

100,000

Net earnings
a Includes interest

1932. b Includes
c Includes U. S.

Assets-
Cash 
Accts. receivable...
Inventories 
Deferred charges _ -
Invest. in bonds di

stocks 
Govt. & P. U. bds.
Mills, bldgs., ma-
chinery &plant,
real est., timber
& water powers_

Total 

loss$67,238
from investments

reserve of $8,063
premiums thereon amounting

Balance Sheet1933. 
1932.

$22,999 $18,824
78,282 87,960

326,414 447,140
6,777 8,024

177,855 197,447

7,265,624 7,257,528

loss$33,258
of $14,029 in 19%533 rnd $12$,31284" in0

set up prior years not now required.
to $11,266.

Sept. 30.
Liabilities
-33 

1932.
Accounts payable_ $1292,54, 9 $25,572.

t Accruedres  accruedcha 
1,163

i;& I

1,02174:884507
Res1setrvmestge. bonds_ 14,690

xCommon stock & 

1,043,746
  6% 1st mtge. bds. 1,426,000 1,428,0001

surplus y5,369,804 5.519,492
1...
' 34

$7,877,952 $8,016,923 Total $7,877,952 $8,016,923
x Represented by 1E0.000 (no par) shares. y Capital paid in and capital

136surplus, $5,400,006 less deficit from operations of $30 195.-V. n. 849.
conspiracy, sold the block to Arthur W. itten, Chicago market operator, "ft.....13
at 30. It is alleged that the stock was sold in their Interest and the profits rake Stadium Corp., Des Moines, la.-Reorganized:-
divided, and a profit of $12,000.000 made. It is asserted that the trans- Reorganization of the corporation as the Drake Stadium & Field HOUSES
action was concealed from the stockholders, and that on Oct. 25 

1928' 
Corp. has been disclosed with the filing of an order signed by Judge Ladd

the directors purported to ratify the transaction.-V. 137, p. 1417. of the United States District Court.
The order approved sale of the Drake stadium property by its Receiver.

W. J. Goodwin, from the old corporation to toe new, and ordered thatContinental Paper & Bag Corp.-Tenders.- where bondholders so desire they may exchange, through the Iowa-Dee
The Chase National Bank of the City of New York, trustee, is inviting Moines National Bank & Trust Co., trustees, bonds in the former corpora.

tenders of let & ref. mtge. 6 ).6 % 20-year sinking fund gold bonds, series A, don for bonds in the later at par value.
due Feb. 1 1944, of Continental Paper St Bag Mills Corp., at a price not As an alternative to the exchange, the bondholders may share in the
exceeding 105 and int.. in an amount sufficient to exhaust $72,012 h'Sd net proceeds of the sale price, less costs. expenses and fees, in proportion
in the sinking fund. Tenders will be received at the bank up to noon on of the undeposited bonds to the total $290,000 par value first mortgage
Dec. 18 1933.-V. 137, p. 1058. sinking fund serial gold bonds of the Drake Stadium Corp. outstanding.

32 and the market closed at 35 the corporation,pursuant to the alleged
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The bank, as agent for the depositing bondholders, was named successful

bidder at the sale, and was authorized to retain in its hands a sum necessary
to pay the proportionate share.
Part of the proceeds was ordered paid to the bondholders, the remainder

to be held by the bank for the account of the Drake Stadium and Field
House Corp. as income under a trust deed on the property.
The new corporation has contracted to lease the premises to Drake

University for a percentage of the athletic receipts. It is to execute a
trust deed to the bank for bonds not exceeding $290,000.-V. 136. p. 3170.

(E. I.) du Pont de Nemours & Co.-Claim Affirmed.-
The United States Circuit Court of Appeals for the Second Circuit in

New York recently, after rehearing, unanimously sustained the company's
patent relating to the manufacture of "Duco," for infringement of which
the du Pont company had sued the Glidden Co.
This latest decision was on a petition filed by the Glidden Co. for a

rehearing of the case, which was decided against it by the Circuit Court
of Appeals last July. At that time the Circuit Court of Appeals reversed
a decision of the U. S. District Court, for the Eastern District of New
York, in which the case had first been heard when the du Pont company
brought suit for infringement.
The du Pont company's claim, which has now been sustained, was that

Glidden Co. was making and marketing a coating or painting composition
to which the du Pont company had the exclusive rights, based on a patent
taken out on an invention by Edmund M. Flaherty of the du Pont company.
-V. 137, p. 3845.

Eitingon Schild Co., Inc.-Plan Approved.-The stock-
holders on Dec. 7 approved the plan of recapitalization and
readjustment as outlined in the "Chronicle" of Nov. 25
1933. See V. 137, p. 3845.

Emerson's Bromo Seltzer, Inc.-Div. Action Deferred.-
The directors have decided to defer action on the quarterly dividends

due Jan. 1 on the 8% pref. stock, par $25; on the class A stock, no par
value, and on the class B stock, no par value. Regular quarterly payments
of 50 cents per share were made on all these issues on Oct. 2 last.-V. 137,
p. 3846.
Evans Products Co.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 137, p. 2278.

Ewa Plantation Co. Hawaii.-Pays Large Cash
The directors on Dec. 7 notified the San Francisco Curb Exchange that

a special distribution of cash from surplus to stockholders, amounting to
$10 a share, would be made to shareholders Dec. 20 on stock of record
Dec. 9. There are about 250,000 shares of stock outstanding, making the
total disbursement about $2,500,000. The company already has paid
$2.40 a share in dividends this year.-V. 137, P. 4017.

Fajardo Sugar Co.-New President.-'
John Bass of L. W. & P. Armstrong, has been elected President to succeed

the late James B. Coombs.-V. 137, P. 3673.
Federated Department Stores, Inc.-Extra Distribu-

tion.-The directors. on Dec. 7 declared an extra dividend
of 10 cents per share in addition to the usual quarterly
dividend of 15 cents per share on the common stock, no
par value, both payable Jan. 2 1934 to holders of record
Dec. 21. Regular quarterly distributions of 15 cents per
share have been made on this issue since and incl. July 1
1932, compared with 20 cents per share on April 1 1932,
and 25 cents per share on Jan. 2 1932 and on Oct. 1 1931.-
V. 137, p. 3544.
(Wm.) Filene's Sons Co.-Extra Dividend.-
The directors on Dec. 4 voted to declare an additional dividend of 10

cents per share to be paid at the same time as the usual quarterly dividend
of 20 cents per share on the 500,060 shares of common stock of the corpora-
tion, and the usual quarterly dividend of $1.62% on the pref. stock. The
common dividends are payable Dec. 30 and the preferred dividends on
Jan. 2 all to holders of record Dec. 20.

Quarterly distributions of 20 cents per share were made on the common
stock from June 30 1932 to and including Sept. 30 1933.-V. 136, p. 2432.

First Chrold Corp.-Earnings.-
For income statement for month and 11 months ended Nov. 30 1933 see

"Earnings Department" on a preceding page.

Comparative Balance Sheet,
Assets- Nov.30'33.

Cash 
Speculative long

positions at mtk.1

Dec. 31'32.1
$149,285 $462,4121

527.3921 3,302

Liabilities- Nov. 30'33. Dec. 3132.
Capital stock  a$452,838 b$387093
Undivided profit  166,333 79,233
Surplus from sale

Investment long of treas. stock  28,970 3,624
positions at mkt.J

Dividends receiv-
1 33,208 Res, for manage-

ment fee  15,244
able 4,750   Res. for Fed. My.

tax withheld__ _ 497
Res. for Federal
income taxes _ _ _ 17,543 2,936

Accrued expenses_ 21
Speculative short

positions at mkt. 26,015

Total $681,426 $498,923 Total   $681,426 $498,923
a 4,494 no par shares. b 3,842 no par shares.-V. 137, p. 3500.

First Mortgage Co. of Philadelphia.-Receiver Is Sought.
A bill in equity has been filed in the U. S. District Court, Philadelphia.

for the appointment of a receiver for the company, which it is represented,
has guaranteed the payment of mortgages of upwards of $45,000,000 in
Philadelphia and surrounding territory. A hearing in the case wih be
heard Dec. 11 by Federal Judge George A. Welsh. The suit was filed by
Keturah Williams Wood of Albemarle, Va., who, it is said, owns a $5,000
guaranteed mortgage.
The Philadelphia "Financial News" states further:
In her bill of particulars she states that two-thirds of the company's

business was guaranteeing mortgages, bonds and other securities of the
Metropolitan Life Insurance Co. of New York and it has only recently been
learned that the Metropolitan company's guarantees contained a clause
giving them the right to cancel and to revoke an agency it gave to the
mortgage company, a privilege which is not in the guarantees of other
Policy holders. She said that the Metropolitan company is about to
exercise that privilege and cancel the policies and revoke the agency, and
if it does the assets of the mortgage company will be seriously Impaired.
The balance sheet of the mortgage company as of Dec. 31 1931, showed

total resources of $3,926,724 and outstanding liabilities, apart from capital
and surplus of $1,426,724, and since then, it is set forth, the company has
defaulted in the payment of mortgages and interest of approximately
$1,000,000, and it is alleged will not be able to meet these obligations.
The purpose of the receivership asked for is stated to be to protect the

interests of all the policy holders and stockholders.

(M. H.) Fishman Co., Inc.-November Sales Up.-
1933-Nov.-1932. Increase. I 1933-11 Mos.-1932. Increase.
$249,610 $212,681 $36,9291$2,328,281 $2,215,376 $112,905

_Nr. 137, P. 3500, 2643.

Flock Brewing Co. -Earnings. -
For income statement for 4 months ended Oct. 31 1933 see "Earnings

Department" on a preceding page.-V. 137, p. 2278.

Foote-Burt Co.-25-Cent Dividend.-
A dividend of 25 cents per share nas been declared on the capital stock.

no par value, payable Dec. 23 to holders of record Dec. 13. A similar
distribution was made on Dec. 20 last year, which was the first payment
since March 16 1931 when 32% cents per share was paid. Prior to the
latter date quarterly payments of 65 cents per share were made.-V.
137, P. 148.

Ford Motor Co. of Canada Ltd.-Dividends.--
The dividend of $1 per share declared on Nov. 27 is payable on both the

class A and class B capital stocks on Dec. 21 to holders of record Dec. 4.
A semi-annual distribution of 60 cents per share was made on both issues
on June 20 1931; none since.
There are outstanding 1,588.960 shares of class A and 70,000 shares of

class B stock, no par value. See also V. 137. P. 4018.

Fox Film Corp.-Senate Inquiry into Stock Market Trading.
-William Fox Testifies.-See "Chronicle" of Dec. 2, p. 3920.

Albert W. Wiggin Denies Statements by William Fox-
Reported to Have Lost in Fox Film Corp. Pool.-See "Chroni-
cle' of Dec. 2, p. 3922, and 3923-3925.-V. 137, p. 4018.

•
Fox-New England Theatres, Inc.-Distribution.-
The holders of the 6% % convertible sinking fund gold debentures, dated

Aug. 1 1928, who have not deposited their debentures with Halsey, Stuart
& Co., Inc., as depositary under the plan of readjustment of funded debt,
dated Feb. 29 1932 as amended, upon presentation of their debentures
to Guaranty Trust Co., 140 Broadway, N. Y. City, will receive their
distributive share of the proceeds of sale of the property of the company,
and of the cash held by Guaranty Trust Co. as trustee, all as directed by
the order of the U. S. District Court for the District of Connecticut, dated
Nov. 21 1933. The distribution will be made in cash at the aggregate rate
of $221.0297 for each $1,000 principal amount of debentures with all
coupons due Feb. 1 1932 and subsequent coupons attached. There will be
withheld from the distribution $6.54526 for each of the coupons due Feb. 1
1932. Aug. 1 1932, and Feb. 1 1933, not presented for payment with the
debentures.

This does not apply to the holders of debentures who have deposited
their debentures with Halsey, Stuart & Co., Inc.-V. 137. p. 3154.

'.4\4'rancisco Sugar Co.-Bondholders' Committee Formed.-
A bondholders' committee, composed of B. A. Tompkins, H. M. Addinsell

and John C. Jay, has been formed to represent holders of 1st mtge. 20-year
73.% sinking fund bonds, due 1942. L. E. Nohl, 16 Wall St., is Secretary
of the committee, and Sullivan & Cromwell are Counsel. Receivers were
recently appointed for the company following its failure to meet the interest
payment due Nov. 15. Members of the committee are representatives of
the institutions and houses which participated in the original distribution
of the bonds.
The committee announces that there is no present occasion for depositing

bonds with the committee, but requests the names of holders of the issue
so that they may be kept informed of its plans.-V. 137, p. 4018.

Garment Center Capitol, Inc.-To Continue Business.-
All creditors and others interested in the company are directed to show

cause on Dec. 12 why the receivers should not be authorized to continue
the business for another six months commencing Dec. 16 1933.

Irving Trust Co. and Jesse Woolf are receivers in equity.-V. 136, p. 1382.

General Candy Corp.-Accumulated Dividend.-
A dividend of 23,i cents per share has been declared on the class A stock.

no par value, payable on account of accumulations on Dec. 15 to holders
of record Dec. 5. A distribution of 25 cents per share was made on this
stock on Oct. 20 last.

Accumulations, after the Dec. 15 payment, will amount to $8.88% Per
share.-V. 137. p. 2469.
General Electric Co.-Over $10,000,000 Paid in Death

and Disability Benefits.-
More than $10,000,000 has been paid to employees and families of em-

ployees of the General Electric Co. in death and disability benefits under
group life insurance plans, according to an announcement by Gerard Swope.
President of the company. Within a year's time the amount of these pay-
ments increased by a million dollars, the total at the end of 1932 having been
$9.000.000.
A total of 4,360 families and more than 600 permanently disabled em-

ployees have been the recipients of these payments. This represents an
average to each beneficiary of more than $2,000, made available in time of
distress and often of need.
Group life insurance of General Electric employees first began in 1920.

In 1925 the additional insurance plan was adopted, under which additional
group policies, paid for by the employees, were placed in addition to the
policies which are paid for by the company. At present approximately
47,000 employees are insured under these two arrangements, the total insur-
ance amounting to $140,000,000. Of this sum, $60,000,000 is represented
by the group policy paid for by the company and $80.000,000 is represented
by the additional insurance paid for by the employees.
The payments of $10,000,000 to date have been almost equally divided

between the group policy and the additional insurance policies. Pay-
ments under the free insurance provided by the company amounted to
$5,007,000 and those under the additional group policies amounted to
$5.056.000.-V. 137, p. 3500.

General Theatres Equipment, Inc.-Albert W. Wiggin
Reported to Have Lost in Stock Pool.-See "Chronicle" of
Dec. 2, p. 3922.-V. 137, p. 4018.

General Tire & Rubber Co.-Preferred Dividend Re-
sumed.-The directors on Dec. 7 declared a quarterly divi-
dend of 1% on the 6% cum. pref. stock, par $100, payable
Dec. 30 to holders of record Dec. 20. Quarterly distributions
at this rate had been made up to and incl. March 31 1932;
none since.
The company made the following announcement:
Our company appears to have earned the regular preferred dividend during

the fiscal year which closed on Nov. 30, although the annual audit of our
books has not yet been completed.
Our annual statement is expected to show that the company has an

adequate cash reserve and has no indebtedness of any kind, either in the
form of bonds, notes or bank obligations.
In 17 out of the past 18 months, our collections of cash have exceeded

our sales. This is an indication that our dealers are in a much improved
condition.-V. 137, p. 1248.

Glidden Co.-Patent Decision.-
See E. I. du Pont de Nemours & Co. above.-V. 137, Is • 333 -

General Motors Corp.-Overseas Sales Holding Above
1930 Levels.-
Overseas car and truck sales of this corporation during November indicate

a continuance of the vigorous upward trend which has been in evidence
since the early part of the year, it was announced on Dec. 6. With minor
exceptions, reports from the overseas markets embracing 104 countries
outside of the United States and Canada. reflect substantial gains in the
sales of General Motors American-made products, as well as the corpora-
tion's Opel product manufactured in Germany. and the Vauxhall product
manufactured in England.
General Motors sales in the overseas markets for November from all

sources totaled 10,280 units, an increase of 90% over the total for Nov-
ember 1932, an increase of 70% over the total for November 1931, and an
iticrease of 24% over the total for November 1930.

Sales for the first 11 months of 1933, despite the low volume in the early
months of the year, were 54% higher than the volume in the corresponding
11 months' period of 1932, and more than 50% higher than the sales reported
for the entire year 1932.

November Car Sales. -The corporation on Dec. 8 issued
the following announcement:
November sales of General Motors cars to consumers in the United

States totaled 35.417. Corresponding sales a year ago were 12,780.
Sales of General Motors cars to dealers in the United States in November

totaled 3,483. Corresponding sales a year ago were 2.405.
Sales of General Motors cars to dealers in the United States and Canada.

together with shipments overseas, totaled 10,384. Corresponding sales
a year ago were 5,781.
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Total surplus   $2,536,691 8190,136

_ Balance Sheet Sept. 30.-
Assets- 1933. 1932. LiabliUtes- 1933 1932

x Plants reatest_ S2,831,627 $2,999,530 Cap. stk. (par 850)13,707,350 83,707,350
Cash  173,143 294,374 Current liabilities_ 1,107,293 1,036,211
Accts. ds notes rec. 2,222,877 1,467,389 Reserve for doubt.
Investments  557,028 ' 641.784 accts., deprec. of
Inventories 1,269,819  1,050,716 scour. conting. 403,149 2,220,046
Capital stock held_ 700.000 700,000 Surplus  2,536,691 190.136-

Total  $7,754,433 $7,153,744 -Total  $7,754,483 $7,153,744
x After depreciation reserves.:-V '132, p.3895,

Grand Union Co.-Store .-
Period End. Dec. . 1933-4 Wks.-1932. 1933-48 Wks.-1932.

Store sales  $2.235,300. $2.163,689 $25,595,456 $27.505,347
137, p.3681.

7i-V7 T.)- Grant Co.-November Sales.-
1933-No,.-l932. Increase. J .1933-11 Mos.-1932.. In,rcase.

86,899,535 $6,334,396 $565.139I$5.197,481 $61,940,825 $3:250,656
-v. 137. p. 3501, 2644.

Great Western Sugar Co.-Dividend Policy Protested.-
-

ed W. Parks, of Denver, a preferred stockholder, has filed a protest
with the company against the action of the directors on Nov. 15 in organiz-
ing the Cache La Poudre Co:, to which is to be transferred approximately
$9.000,000 of Great Western assets representing a "part of the earned
surplus" of the company and the distribution of the stock of the new com-
pany-to Great Western common stockholders. Dr. R, W. Fraser, another
preferred stockholder, who In 1927 brongikt an unsuccessful action to restrain
the company from paying dividends to common stockholders until the
preferred stockholders had received par value on their holdings, also filed
a_protest.
- Mr. Parks served notice in his protest that he considers each and every
director of the company perionally liable for the distribution of the com-
pany's surplus to common stockholders through the CacheLa Poudre -
company and that the company's surplus constitutes a part of its own
assets. ("Wall Street Journal')-V. 137, P. 3681. I.. isoffill

Greif Bros. Cooperage Co.-Dividend Resumed.--11
A dividend of 25 cents per share haabeen declared on the class A common

stock, payable Dec. 20 to holders of record Dec. 15. Quarterly dis-
tributions of 40 cents per share were made on this issue from Jan. 2 1931
to and incl. April 1 1932; none' since.-V. 137, p. 2108.

Greyhound Coip.-Stock Bonus Approved.-
The stockholderi; it a special meeting gave their approval to a plan of the

- directors for rewaYding services of the management by means of stock
bonuses, and also gave approval to the proposed reduction of capital to
$4.484,925 from.$14,671.389 and abolition of participating preference stock.

Admitted to List.-
The New York Curb Exchange has admitted to the list the nbw common

stock, par $5, issued in exchange for old common stock (no par) .-V. 137.

Grigsby-Grunow Co.-Receivership Made Permanent.-
- Federal Judge Barnes at Chicago has appointed Thomas L. Marshall
and Leroi J. Williams permanent receivers. Messrs. Marshall and Williams
had been appointed temporary; receivers on Nov. 24.

Ancillary receivers in eqtlity Were appointed for the company by.the
U. 6: District Court at Philadelphia on Dec. 5 by Judge Welsh. Those
appointed, who will co-operate with the original receivers for the company,
are Thomas F. Mount and_Donald G. Wolff.
The Chicago Stock Exchange has suspended_ dealings pending arrange-

ment -of satisfactory transfer facilities.-V.137, p. 4018. •
Griswold Building Co.-Ruling Asked-Decision on

Charter Forfeit Deferred.- •
Secretary of State of Michigan-Fraik D. Fitzgerald revealed Nov. 29

that he has asked for legal advice on whether or not the company has for-
feited its charter because of discrepancies in its annual corporate reports.
In reporting the matter the Detroit "Free Press" says:

Governor William A. Comstock is President and Treasurer of the com-
pany: Its property became the State Capitol in Detroit shortly after his
administration began.

Sales to Consumers in United States.
1933.

January 50,653 47,942
February 42,280 46,855
March 47,436 48,717
April 71,599 81,573
May 85,969 63,500
June 101,827 56,987
July 87,298 32.849
August 86,372 37,230
September 71.458 34,694
October 63,518 26,941
November 35,417 12,780
December 19.992

Total 510,060

Sales to Dealers in United Slates.
1933. 1932.

January 72,274 65,382
February 50.212 52,539
March 45.098 48,383
April 74.242 69.029
May 85,980 60.270
June 99,956 46,148
July 92.546 31,096
August 84.504 24,151
September 67,733 23,545
October 41,982 5.810
November 3.483 2,405
December 44,101

Total 472,859

1932.1930.
61,566 74,167
68,976 88,742
101,339 123,781
135,663 142,004
122,717 131,817
103.303 97,318
85,054 80,147
69,876 86.426
51,740 75,805
49,042 57,757
34,673 41.757
53,588 57,989

937,537 1,057,710

1931.
76.681
80.373
98,943

132.629
136.778
100.270
78,723
62.667

.47,895
21,305
23,716
68.650

1930.
94,458
110,904
118,081
132.365
136.169
87,595
70,716
76.140
69,901
22,924
48,155
68,252

928,630 1,035,660
Total Sales to Dealers in United States and Canada Plus Overseas Shipments.

1933. 1932.
January  82.117 74.710
February  59.614 62.850
March  58,018 59.696
April  86,967 78,359
May  98,205 66,739
June  113,701 52,561
July  106,918 36,872
August  97,614 30,419
September  81,148 30,117
October  53,054 10,924
November  10,384 5.781
December  53.942

1931.
89,349
96,003
119,195
154,252
153.730
111.668
87.449
70,078
58,122
25,975
29,359
79,529

106.5&
126,196
135,930
150,661
147.483
97,440
79.976
85,610
78,792
28,253
57,257
80,008

Total  562,970 1,074,709 1,174,115
Unit sales of Chevrolet, Pontiac. Oldsmobile, Buick, LaSalle and Cadillac

passenger and commercial cars are included in the above figures.

Pontiac Sales Increase.-
National sales of Pontiac cars to Nov. 20 this year exceeded the cor-

responding period last year by 37,108 units, according to A. W. L. Gilpin,
Vice-President and General Sales Manager of the Pontiac Motor Co.
Sales during the first 20 days of November were more than double those of
the corresponding period in 1932, he said.-V. 137, p. 4018.

Goodall Worsted Co.-Earnings.-- "'
Period Ended Sept. 30- 12 Mos. 1933. 9 Mos. 1932.

Net earnings after all charges  $446,951 def$454,871
Previous surplus -- 190,136 644,366
Retrospective adjustments (prior years)  354 641
Free reserves restored to surplus...,  1,99,249

Secretary Fitzgerald said that corporate reports filed by this company
for the last three years had not been accepted becatse of discrepancies
which he was unable to get the company to explain, and because of a sup-
pelted tax deficiency.

'Ordinarily, a company loses its official status for non-payment of the
privilege fee," he explained. "In this instance, however, the Griswold
Building Co. offered to pay a fee. The money was refused by me because
of the discrepancies in the firm's annual reports.
"I have asked for an interpretation of thelaw on this point."
The reports indicated a capital structure of $1,000 of common stock

at $10 a share, 6400,000 of preferred stock at $100 a share and 8,000 shares
of no-par stock outstanding. They accounted for a paid-in capital of
only $1,000 and the tax computed on the latter amount at $12 was proffered.
If the larger capital structure is the true amount, the annual levy would be
$1,004. Efforts of Fitzgerald's force to clear up the discrepancy have been
unavailing for three years.
Governor Comstock told reporters that he thought there was a legal reason

why the $1,000 had been reported as paid-in capital, but he had forgotten
what it was.

"I'll give the stock to anyone who wants it, and who will assume he
obligations," he said.
The reports placed the value of the building at $1,377,990, its principal

liability being $1,350,000 of 6% mortgage bonds.
These are in default as to both principal and interest and through default

of ground rental, the leasehold has reverted to the fee owner.
Reorganization plans are contemplated, and negot ations have won

from the fee owner, the Miles Theatre Co., the cancellation of delinquent
rental, it is reported. The reorganization plan contemplated scaling down
the original mortgage and refunding through issuance of non-interest
bearing preferred stock together with new bonds.

Race Board Member Is Official.
Besides Goernor Comstock, President and Treasurer, the other officers

Include Josiah W. Begole of Detroit, Vice-President, and Jame C. McCabe.
Secretary.-V. 126, p. 1671.
Grinnell Manufacturing Corp.-Balance Sheet Sept. 30-

1932.1933.Liabilities-
Capital stock 31,500,000 *1,500.000
Accounts payable_ 20,131 43,351
Reserve for deprec. 807,274 807.273

Assets- 1933. 1932.
Real estate and

machinery 81,567,103 81,567,103
Merchandise inven. 126,488 208,772
Cash ,fc accts. rec_ 88.470 58,879
Prepaid floor tax 4,213
Distrib. to stock-

holders  270,000 270,000
Profit and loss__   271.131 245,870

Total  82,327,405 82,350,624 Total  $2,327,405 $2,350,624

Fred. W. Steele has been elected a director.-V. 135, p. 4223. '

Group Securities, Inc. -Orgar /zed. -
Distributors Group, Inc., on Dec. 7 announced filing of a registration

statement with the Federal Trade Commission for an investment corpora-
tion known as Group Securities, Inc. Full details regarding the new
corporation will be announced publicly after a meeting of members of Dis-
tributors Group in New York shortly after the first of the year. Shares
of the new corporation will not be offered to the public by dealers until
after that meeting, which will not be held until the effective date of the
registration statement under the Securities Act of 1933.

(George W.) Helme Co., Inc.-Extra Dividend of 8%.-
The directors have declared an extra dividend of 870 in addition to the

regular quarterly dividend of 5% on the outstanding $6,000.000 common
stock, par $25. both payable Jan. 2 to holders of record Dec. 16. An
extra dividend of 8% has been paid on Jan. 2 of each year since and incl.
1929.-V. 136, p. 1895.

Homestake Mining Co.-Extra Dividend of $1.-
The directors on Dec. 6 declared an extra dividend -of $1 per share in

addition to the regular monthly dividend of $1 per share on the capital
stock, par $100, both payable Dec. 23 to holders of record Dec. 20. Similar
distributions were made on this issue on Sept. 25, Oct. 25 and Nov. 25

137, p. 3501.

umble Oil & Refining Co.-Plans to Readjust Capital.
The directors are considering a readjustment of the company's financial

structure, with a view to transferring a largo part of its surplus to capital
account. At- the close of 1932 the surplus was $117,589,682, while the
outstanding capital stock was $74,366,125.
The proposal was described on Dec. 6 as being in the formative stage, with

no specific plan accepted. The belief, however. is that the readjustment
will be accomplished through a split-up of the present shares in the ratio
of probably four for one. The directors are expected to take definite
action within a week on the form of the readjustment plan.
Late in 1922 the stock of the company was split up four for one by the

reduction in the par value of the shares from $100 to $25. In 1926 stock-
holders received rights to subscribe to two new shares for every three
shares held. At the close of last year the company had outstanding 2,974.-
645 capital shares.
• The Standard Oil Co. of New Jersey controls Humble Oil & Refining
Co. through the ownership of approximately 72% of its stock.
The capital readjustment is not expected to result in a material increase

in the near future of total dividend disbursements by the company, although
some increase is regarded as likely. Earnings during the first half of this
year were unsatisfactory, but it is believed that since July they have been
fairly good. The company pays dividends at the rate of $2 annually, but
in past years the policy has been to declare extra dividends from time
to time as justified. Earnings In 1932 were equivalent to $5.03 a share
on the capital stock, while for 1931 the company reported only 93 cents
a share.
A segregation of the company's vast pipe-line properties is not involved

In the proposed capital readjustment. Unless the Federal Government
demands-that these be divorced, the belief is that the company's pipe-line
system will remain intact. (New York "Times.")-V. 137, P. 150.

Hupp Motor Car Corp.-Assistant General Manager.-
Rufus S Cole has-been made Assistant General Manager of the corpora-

tion. He Is also Vice-President in charge of sales.-V. 137, p. 4019.

Industrial Rayon _Corp.-P-ostpones Dividend Action-
Operations Maintained at Capacity.-
At the regular monthly meeting of the directors held on Dec. 7, Hiram

Rivitz, President.- stated that during the current quarter the company's
operations had continued practically at capacity and that the ratio of
net profit shown by the published statement for the first three quarters
had been fully maintained so far in the 'current quarter.
in view of the repeal of the Eighteenth Amendment and the consequent

lapse of the 5% excise tax on corporate dividends imposed by the Federal
Industrial Control Act as to dividends declared after Jan. 1 1934, no
action was taken by directors in reference to a dividend-declaration. the
Board having adjourned to reconvene Jan. 5 1934 to Consider dividend

actl-Tre. 
- 

company on Oct. 1 last paid a dividend of $1 per share on the com-
mon stock, no par value, as compared with 75 cents per share on July 1
1933 and-50 cents per share each quarter from Oct. 1 1932 to and incl.
April 1 1933.-V. 137, p. 2816.
International -Carriers Ltd.-Stock Increased.-
The stockholders at an adjdurned meeting held on Nov. 28 Increased the-

authorized capital stock from 1.000,000 shares, par $1. to 3.500.000 shares,
to consist of 1.000,000 shares of no par pref. stock and 2,500,000 shares of
common stock, par 81.-V. 137. p. 3682. -

-
International Harvester Co.-lst Vice-President i8

Temporary Head.-
Addis E. McKinstry, -1st Vice-President, wilLdirect the activities of the

company pending the election of a successor to the late President Alexander
- Legge, it is announced.-V. 137, p. 2984. •

International Power SecUrities Corp.-Larger Preferred
Dividend.-
The directors on Dec. 1 declared a dividend of. $3 per-share on the $6

curia. series A pref. stock, no par value, payable Dec. 15 to holders of record
Dec. 1. - This compares with 82 per share paid on June 151 sat. Similar
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distributions Were made on this issue during 1932, prior to which regular
semi-annual dividends of $3 per share were paid.-V. 136. p. 3917.

International Paper Co.-Newsprint Price Unchanged.-
See last week's "Chronicle," page 3902.-V. 137, p. 4019.

. Interstate Department Stores, Inc.-Sales.-
Sales for Month and Ten Months Ended November 30.

1933-Month-1932. Decrease. J 1933-10 Mos.-1932. Decrease.
$1.520,765 $1,630,908 $110,1431$14,066,758 $15,106,510 $1,039,752

Note.-These sales exclude groceries and leased departments.-V. 137,p. 3501, 2816. Balance, deficit  $108,118 $71,119 $49,457 $42,148
--"-Jackson Mills, Inc. (S. C.).-To Increase Capital.- Adjust. of Federal tax_ Dr50,435

Previous surplus  134,560 205,678 255.135 347,720
A proposed increase in capitalization from $350.000 to $1,500.000 will be

voted on by the stockholders at a special meeting to be held on Dec. 29. Balance, surplus  $26,441 $134,559 $205,678 $255,137President Alfred Moore says that the stockholders will consider also a Shares of common stockresolution to amend the charter of the corporation to change the principal outstanding (par $25) _ 155,249 155,246 155,215 155,119place of business of theconcern from Iva, S. C., to Wellford, S. C. and to Earnings per share inauthorize the corporation "to manufacture, spin, weave, dye, print, finish common stock  Nil $0.64 $0.78 $0.82and sell flax and linen and flax and linen goods, and to buy and sell, hold and
4.....c.....le Kal generally in the stock of other corporations.

Assets- 1933. 
Balance Sheet, August 31.

1932. Liabilities- 1933. 1932.
x Fixed assets_ _ _ 43,351,450 $3,400,368 Corn. stk.(par 525)53,881,233 $3,881,150
U.S. Govt. secur_ 65,000 202,903 1st mtge. payable_ 630,000 630,000
Accrued interest_ - - 568 3,473 Accounts payable_ 7,438 7.843
Cash  50,423 16,788 Fed: Income tax_
Inv. in State Theo. 1,059,805 1,057,633 Accrued interest . _ 12,403
Good-will  23,536 23,535 Real est. taxes pay 46,550
Deferred charges  53,283 64,044 Mtge.pay .due 1 yr.  

Surplus  26,441

total assets aggregated $288,513. Earned surplus amounted to $18,170.
due mainly to the sharp increase in income during the third quarter of
this year.-V. 137, p. 3336.

Loew's Boston Theatres Co.-Earnings.-
Years End. Aup. 31- 1933. 1932. 1931. 1930.

Net prof.after Fed. taxes $36,396 $187,286 $202,886 $209,166
Depreciation  51,366 87.644 81,633 80,724

Net income  def$14,970 $99,642 $121,253 $128,442
Common dividends __ _ - 93,148 170,761 170,710 170.590

9,658
12,993
52,540
30,000
134,560

Total $4,604,066 $4,768,744 Total $4,604,066 $4,768,744
x after deducting $1,050,185 ($998 819 in 1933) reserve for depreciation.

-V. 135, p. 3865.
$5,585,555 $4,853,553 $732,002 I $53,577,431 $53,449.505 $127,926
1933- Nov.-1932, Increase. I 1933-11 Mos.-1932. Increase. ---..,.......t.

-V. 137, p. 3502, 2645. ong Bell Lumber Co.-Committee Issues Statement.-
The bondholders committee for the holders of the 1st mtge. 6% gold

bonds and certificates of deposit for such bonds in a letter dated Nov. 15
states:
The committee having concluded that a voluntary reorganization would

best conserve the company's assets, especially those under the first mort-
gage, it has appointed a reorganization manager, namely, Halsey, Stuart
& Co., who will receive reasonable compensation for their services as such.
Halsey, Stuart & Co. have worked closely with the company and, through
the efforts of both, real progress has been made, for instance:
(1) A preliminary outline of plan of reorganization has been tentatively

negotiated with creditor banks and others. It provides for dissolution of
the sales corporation, cancellation or modification of contracts and obliga-
tions and creation of new securities to replace the present first mortgage
bonds and bank debt. It contemplates that the company will pay this
committee's expenses and all other expense incident to reorganization.
While this outline is not complete and no plan is ready for submission to
bondholders or others for their approval or rejection, the outline in our opin-
ion points the way to a possible successful reorganization of the company
and justifies continuing the company as a going concern.
(2) A major pro5lem confronting the company commencing Dec. 15

1931 was to provide logs with which to continue the manufacture of lumber,
when the realization from the finished product did not return the full cost
of manufacture, let alone paying for the trees consumed. Even under
such adverse operating conditions, it appeared to this committee that bond-
holders were justified in making some.contribution in releasing timber from

(F. & R.) Lazarus Co.-Extna Dividend.- under the mortgage, if necessary to preserve the going value of the coro-

na directors have declared an extra dividend of 5 cents per share in 
party. There was available $173,625, which was set aside by the company

addition to the usual quarterly dividend of 10 cents per share on the com- 
to purchase bonds and certificates of deposit at the lowest prices obtainable

mon stock, no par value, both payable Dec. 30 to holders of record Dec. 20. 
for surrender to the trusted It was decided that such purchases should

Regular quarterly distributions have been made on this issue since and 
'be tendered to the trustee at their face value in lien of cash in payment for

incl June 30 1932, as against 12M cents per share previously.-V. 136. 
timber released. Thus a relatively small sum, which was .all that was

- available, could be made to g6 along ways in tiding the company over thek„lo. 2.254. emergency confronting it. To date, 2597,600 of bonds and certificates
-4\,Lenox School, Inc., N. Y. City.-Receivership.-.- have been purchased at a total cost of $85,670:and $87,955 remains in the

.

The New York "Times" Dec. 6 stated: fund. The-par value of bonds required to thus complete payment for Um-
The Finch School, one of the oldest private schools for- girls in New 

-her released up to June 15 1933 is $456,100. An effort will be made to•
York, and the Lenox School, were thrown into receivership yesterday 

acquire this amount of bonds from willing sellers with the funds available.
when a mortgage foreclosure suit' Wasbrought against the Lenox School, 

Last May the sales Corporation. reported a net operating gain sufficient
Inc., which operates both. Supreme Court Justice 'skier Waiservogel 

to pay something towards the cost of tree consufned. Similar gains con-

appointed Arthur J. O'Leary and Herman Hoffman, lawyers, as receivers 
tinned through August. During September and October.'- however, it

and directed them to give a "bond for $60,000. . 
again reported operating losses. The sales corporation, nevertheless,

The properties covered by the mortgage, which was given on Dec. 
• has entered into an agreement whereby it, to the extent of its net earnings

1 1926 by the Lenox School, Inc., are at 61 East 77th St., where the Finch subsequent to May 1 1933, as provided in the agreement, will pay the
School is situated, and at 52 East 78th St., the location of the, Lenox Lumber company in cash for ell mortgaged timber cut after June 15 1933.

. School. The defendants named. by the plaintiff, the Continental Bank at the full release price. Its net earnings to Nov. 1 1933 have enabled it_to
Trust Co., other than the Lenox School Corp., are Mrs. Jessica G. geriey for all such timber cut up to that date, _which amounts in turn have

Cosgrave. President and founder of the schools; her husband, John O'Hara. 
i . h L .

Cosgrave, and Frank V. Storrs. The company reports that sufficient logs are available to operate the two
The petition for the appointment of the receiver said that' the-mon-1. mills 

at Longview until Jan. 1 1934. For economical reasons, however.
gage was made for $250,000, and was subject to one made in 1909 by 

it recommends that about,3,000,000 feet additional of fir be now cut at
the Finch School, which has been reduced to $125,000. The trust com- Longview. It further reports that it will require allout 7:000,000 feet of
pany declared that $42,812 was due on deposits of principal and interest, Rine at Weed, Calif-, and about 2.000,000 feet of-mixed species at Doucette.
and that taxes had not been paid since May 1 1929. The income of the 'Texas, to continue operations at these two mills until Jan. 1 1934. The
schools from Sept. 1 1932 to Aug. 31 1933 was $190,450, which was said sipking-fund release price for these three lots of timber is about $42,000.
to be insufficient to pay the operating expenses, and the bondholders' committee has 'requested the trustee to make such
The company added that last June the income from the schools was releases, relying on-future net earnings of tile sales corporation or the ability

assigned -to the trustee by the mortgagor corporation, and the trustee of the Lumber company to provide payment therefor to the trustee, even
then appointed Mrs. Cosgrave to conduct the school as its agent. "She though present indications are tnat toe-sales corporation will not realize
has questioned the plaintiff's right as mortgagee to control the operations net earnings during either November or December. What shall be done
of the school and has stated her inability and unwillingness to-work in after Jan. 1 1934 should there be a continuing loss in the sales corporation's
conjunction with the trustee." the petition said. - For this reason it was operations will present a new problem Mt the committee.
asserted that the appointment of receivers was necessary. - • .. (3) Through co-operation of Weyerhaeuser Timber Co., its sale of timber

Justice Wasservogel's order directs the receivers to continue operating . to the company at prices materially above cprrent markets and for needs'
the schools in the ordinary course of business and gives them authority - some time distant-has been canceled, in keeping with the tentative outline
to hire and discharge teachers and other employees- - of plan of reorganization. The liabilities rhpresenting the cost of this

Lion Oil Refining Co.-Sales Show Gain.- - timber (to be paid for as cut), accrued interest on the purchase price and
taltecron the whole acquisition have been stricken from the company's books,

The marketing department of this company.this year will show an increase in me respective amounts of $10,405,901, $1,021,477 and $156,745. aggre-
of approximately 20% on all products over 1932 and an increase on gasoline gating in all $11,584,124.
alone of about 21.6%, according to President T. H. Barton. This compares (4) The Milwaukee Land Co.. subject to the approval of itsdirectors.
with the industry as a whole in four of the States which Lion Oil Refining has signifierPto the company-its willingness to cancel its contract dated
serves, as follows: Arkansas, 8,1% increase; Mississippi, 5.5% increase; May 10 1923„ covering standing timber. If this cancellation is made.
Tennessee. 2.8% decrease, and Alabama, 2.1% decrease. - _ Long-Bell reports that it-will be relieved of .certain liabilities, including
In the 10 largest sales companies operating in Arkg.nsas, this company the unpaid principal of the purchase money amounting to $463,200, plus

ranked second in gallonage per-bulk plant in June and July and first in interest amounting on May 1 L933 to $46,802; anti will, have conveyed to
August -and September, based on taxes paid by the 10 companies? it was it 7.300 acres of land. The land, estimated by the ce.mparty to contain
, announced.-V. 137. p. 3502. • .

" . 
- not less than 300,000,000 feet of standing timber, will-be conveyed to it in

consideration of the payments that have -been made or the contract.
---"...1..iquid Carbonic Corp.-Resumes Common Dividend- Upon completion of this trausaetion, both the land and the timber will be

for thoefn first mortgage-bonds.Also Declares- Special Distribution .. o f. 25 Cents Per 1,3hare.- the prior lien of the Milwaukee Land Co. and will stand as security

The directors on Dec. 7 declared a special dividend of .25 (5) Progress is being made with other contract holders along similar
cents per share in addition to a quarterly dividend of 25 cents • Land Co.

lines to the negotiations with Weyerhaeuser Timber Co. and Milwaukee

per share on the no par common -stock, both payable Feb. -1 (6) In 1928 and 1929 Leng-Bell entered into two cutting contracts,
- 1934 to holders of record Jan. 20 1934. -The last quarterly approved by the trustee, for the sale of mortgaged timber, not tributory-to
- . any of Its manufacturing plants. One purchaser, because of the ensuing1_ payment of-25 cents per share was -made on thig issue on- depression, became financially unable to proceed, The Company reports
Aug. 1 1932; prior to which the company paid 50 cents...per that his contract will be canceled and his sawmill, pledged as security under

thecontract. will be conveyed to Long-Bell and by it, in turn, placed undershare each quarter.-V.)37,1). 3848. - 
.

the first mortgage. The other purchaser, after having been compelled to
moat down on account of the depression, agreed to a revision of his contract•ockheed Aircraft Corp (Calif.).--bisf€4,-.. , - and resumed cutting, paying in cash the releatteinice provided for in toe

he Governors of the Los Angeles Stock Exchange have approved first mortgage for the timber removed.

- Stock .A 
application oY the corporation_ to list 325,700 shares ($1 par) common - (7) Up to-May 25 this year, not.more than 9894% of the stock Cif the

Long-Bell Lumber Co. (of Missouri) had behn acquired and.was owned
Fo the first nine months of the currentylaar, the corporation reported -.by the holding-company. the Long-Bell Lumber Corp. (of Md.). The

net earnings, after all charges, totaling $28,117, as against a deficit of,, company reports that negotiations .have now been completed which make
$9,947 for the period of June 21, date of incorporation, to Dec: 31 1932. tne holding company the owner of 99.174 of the stock and give it an option
For the quarter ended Sept. 30 last the company showed earnings, after on favorable terms for the remainder of the stock. This will be helpful
all charges, of $20,283, to slightly exceed 11 cents a share on the 117.665 - in putting through a plan of reorganization. i
shares outstanding at that date. (8) Washington Gas & Electric Co., due to a material increase in servicts

Balance sheet as of Sept. 30 last shows current assets totaling $158,026, rendered to one of their customers, had occasion to run a steam line across
as against current liabilities of $36,351. Inventories accounted for $78,215 parts of the mill site at Longview, Wash., which are under the first mortgage:
of current asset total. Company's fixed assets_ totaled $44,370 and As compensation for the granting of the required easement, the Long-Bell

The Chicago Curb Exchange aa removed from the list t e participating
entucky Brewing Cy-Removed from Listl-

preferred stock. par $1.-V. 7, p. 700.

(S. S.) Kresge Co.-November Sales.-
1933-Nor.-1932. Increase. 1 1933-11 Mos.-1932. Decrease.

$10,465,036 $9,841,370 $623,66613106,001,964 $106,370,162 $368.198
At the end of November 1933 the company had 677 American and 44

Canadian stores in operation, or a total of 721 stores in operation, against
total of 722 at the end of November 1932.-V. 137. p. 3502, 2644.

(S. H.) Kress & Co.-Sales Continue Higher.-

Kroger Grocery & Baking Co.-Sales Higher.-
-4 Weeks Ended- --48 Weeks Ended-

Period- Dec. 2 '33. Dec. 4 '32. Dec. 2 '33. Dec. 4 '32.
Sales  • $16,266,255 $15,762,237 $188766,357 $197023_,492
The average number of stores in operation for the four weeks ended Dec.

2 1933 was 4,424 as against 4,749 for the corresponding period of 1932.-
V. 137, P. 3682, 2817.

."4%.4.ambert Co.-Dividend Rate Reduced.-The directors on
Dec. 4 declared a quarterly dividend of 75 cents per share on
the common stock, no par value, payable Jan. 2 1934 to
holders of recOrd Dec. 18 1933. This compares with quar-
terly distributions of $1 per share made on this issue from
July 1 1932 to and incl. Oct. 1 1933, and $2 per share pre-
viously. In July 1932 the company also paid an extra divi-
dend of $1 per share.-V. 137, p. 3157.
Lane Bryant, Inc.-November Sales.-
1933- Nov.-1932. Increase, I 1933-11 Mos.-1932. Decrease.
$972,360 $905,676 $66,6841$10.321,936 $10,707.269 $385.333

-V. 137, P. 3502. 2817.
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Lumber Co., during the life of the contract, is to receive and pay the trustee
for the first mortgage bondholders, $1,000 per month.
Judge Otis's decision denying appointment of a receiver having been

appealed, the question of receivership remains unanswered. We are still
opposed to receivership if the company can continue an alive concern,
getting and efficiently handing its share of the lumber business.
To combat successfully the destructive effects of receivership, whim

might result in cessation of operations, the bondholders must organize.
About 9,300 bondholders, owing 75% of the bonds, have organized under
the agency of this committee. The remaining 25% are, in our opinion,
hampering the efforts of the committee and hence are acting against their
own best interests in not depositing their bonds.
There are those wno favor receivership and a foreclosure of the mortgaged

property. While a technical foreclosure, carried out with the co operation
of stockholders and creditors, may become nec,-sacy in order to perfect
titles and consummate a plan of reorganization, such a procedure indepen
dent of a plan of reorganization previously agreed upon would not, in our
opinion, be for the best interests of the bondholders, except as a last resort.
Since the first mortgage does not cover all of the company's loroperties.
such a procedure, aside from the cost and delay involved, would leave the
bondholder owning extensive disconnected physical properties, not sus-
ceptible under existing conditions of successful operation or advantageous
sale. Further, the bond.tolder would be witnout working capital and would
be confronted with an annual charge estimated by the company to be in
excess of $700.000. required to pay taxes, insurance and property mainte-
nance. He would be subjected to greatly increased risk of. having his
uninsurable standing timber destroyed by fire, to say nothing of the con-
tinuing legal expense incident to preserving his rights in the litigation which
would inevitably be waged by opposing interests. Where and on what
terms the money necessary for working capital and expenses could be found
would be a grave question. While the bondholder may be forced to enter
Into this gamble eventually, in the event a reorganization plan cannot be
agreed upon and made effective, the necessity of so doing should, in our
opinion, if possible and at any reasonable cost, be avoided.
There is now on deposit with the trustee $382,169, received by it from

the following sources:
Sales, leases, easement, fire loss and miscellaneous  $27,890
Proceeds from cutting contracts  47.021
Timber and land releases  307,257

Total   $382,169
Wile it is deemed necessaty to retain in cash a substantial part of this

fund for emergencies, some part of it may be used to purchase bonds and
certificates at the lowest prices obtainable, from those desiring to sell
at this time. The special fund mentioned in paragraph 2 mi.1 be used for
that purpose.
The committee's operating expenses to Oct. 1 1933, for advertising,

traveling, counsel's out of-pocket expense, postage, stationery, printing.
secretarial and clerical services, telegrapn, telephone, miscellaneous and
interest (on $45,000 borrowed at 5% from Halsey, Stuart & Co. and applied
on accourt of expense) are $45,424. Depositary fees are $29,498. Halsey,
Stuart & Co.'s out-of-pocket expenses as reorganization manager for travel-
ing, telephone, telegrapn, miscellaneous and counsel's out-of-pocket ex-
penses are $1,613. The bondholders' agreement dated as of Jan. 151932.
under which the committee was constituted and is acting, provides for the
payment of these and otner expenses. It also provides for reasonable com-
pensation to the committee and its counsel for their services thereunder
on account of wnich nothing has been paid to date. As $15,015,800 bonds
have been deposited, out-of-pocket expenses, detailed above ($76,534)
for the 20 montos during wnicn the committee has been operating, amount
to about % of 1%. or 50c. per $100 bond.
The members of the committee are: Charles R. Blyth, E. C. Cronwall,

William T. Kemper, John G. Lonsdale, Sidney Maestre, J. Z. Miller Jr..
Paul H. Saunders, Walter W. Smith, E. F. Swinney, William Volker and
C. T MacNeille (Cnairman), with Harry Smyth, Sec'y, 209 South LaSalle
St., Chicago, Ill.—V. 137. p. 3848.

.......ssi..unkenheimer Co.—Dividend Resumption.—
A dividend of 123-i cents per share has been declared on the common

stock, no par value, payable Dec. 21 to holders of record Dec. 11. The
last previous payment was one of like amount paid on March 15 last.
The latter payment compared with 25 cents per share paid on Dec. 15
1931 and 373,6 cents per share previously each quarter.—V. 137. p. 3336,

Marblehead Land Co.—Deposits.—
Holders of about $2,000,000 1st mtge. 6% sinking fund gold bonds

have approved the readjustment plan submitted by the bondholders'
protective committee, Russell McD. Taylor, chairman of the committee,
recently announced. 'Further deposits are urged by the committee.—
V. 137, p. 1251. 3683.

Marmon Motor Car Co.—Filing of Claiins.—
In a letter to the creditors, Fred'k Barnickol and Robert A. Adams,

receivers for the company, report the Fletcher American National Bank
of Indianapolis is expected to file a single claim covering all debentures.
The letter points out that March 1 1934 has been set as the final date for
filing of claims.
The plant has not been in operation since the receivers were appointed

May 1, the letter states. An inventory and appraisal sets the value of
equipment and machinery at $149,233. The receivers have disposed of
some obsolete machinery for $43,420.
The receivers say no funds will be available for creditors until tax adjust-

ments can be made. Delinquent taxes total $95,575. The receivers have
petitions, the letter says, before the State Tax Board asking for further
reductions in assessed valuations. No real estate has been sold.—V. 137,
P. 3848.

Maryland Casualty Co.—Recapitalization Plan Approved.
Stockholders voted in special meeting on Dec. 4 in favor of the recapitali-

zation plan to reduce the par value of the company's capital stock from $2
per share to $1, and to increase the total authorized capitalization to
$6,500,000.

This approval by the stockholders is a culmination of carefully studied
plans not only substantially improving the capital structure of the com-
pany but solving the burdens incurred by the company in connection with
its_guaranteeing of real estate first mortgage bonds.
The plan for refinancing mortgage loan companies whose bonds are

secured by mortgages guaranteed by the Maryland Casualty Co. was
declared effective Nov. 29 with the consent of the Reconstruction Finance
Corporation, subject to certain conditions, including the requirement that
"substantially all" bonds still outstanding be deposited before the plan be
actually carried out.
At that time approximately 86% of the obligations guaranteed had been

deposited. Those holders who had not deposited their bonds to date were
allowed until Dec. 31 to make such deposit. The last several days are
said to have shown rapid deposit of the remaining bonds.

F. Highland Burns, President, in a letter to the stock-
holders dated Nov. 20, stated:

Conditions which have existed during the last three years, and more
particularly the mortgage guaranty business of the company, necessitate
the submission of this proposal. Since 1930, the company has been forced
to invest approximately $5,000,000 in real estate mortgages, pursuant to
operations in carrying out the obligations imposed upon it by its mortgage
guarantees, and has charged to loss through the same source approximately
$9,000,000 additional. The expenditure of these sums and the loss through
depreciation in securities have so reduced the company's available assets
as to place it at a disadvantage before the insuring public, and thus to
cause it a large loss in its general business of insurance. It is therefore
imperative that prompt and effective steps be taken to restore capital and
surplus to a figure which will enable the company to regain its former
position as one of the leading insurance companies of America.
Before the raising of additional capital could be considered, it was

necessary to take some steps to solve the mortgage guaranty problem. This
the company has done. in co-operation with the various mortgage companies
for whom such guarantees had been written in the past, through a mortgage
bond refunding plan, the offering of which was made possible by Recon-
structure Finance Corporation, and which constitutes one of the largest
operations of its kind ever undertaken in this country. It required the
building up of a country-wide organization and the establishment of contact
with more than 20.000 present bondholders. It required the co-operation of
substantially all bondholders in respect of obligations guaranteed for
payment by the company, and whose rights under such guarantees are

superior to the rights of stockholders, to extend principal maturities and
accept a reduction in interest all to the end that upon the new basis so
established the mortgage guaranty business, in the past few years a source
of heavy loss, might become largely self-supporting and self-liquidating.

After months of unremitting effort, this gigantic refunding program has
been brought to the point of approximate success.
The next and equally important step is the obtaining of additional capital '

funds in an amount commensurate with the size and importance of the
company in the insurance field.
1- Appreciating the fact that to-day it is difficult, if not impossible, to
obtain the necessary amount through the usual sources, the company has
had recourse again to RFC under the Act passed at the last session of
Congress authorizing RFC to subscribe to or lend on preferred stock of
Insurance companies.
N. The RFC has shown a most notable spirit of co-operation and desire to be
helpful to us, and the arrangement finally arrived at is the following:

Subject to the successful outcome of the mortgage refunding plan and
subject to other terms and conditions which we are preparing to meet, the
RFC has agreed to lend to Eastern Mortgage & Securities Co., one of the
company's subsidiaries, $7,500,000 with which to buy 1,000,000 shares of
preferred stock of this company (first convertible preferred stock), the par
value of which is to be $2 per share, the subscription price $7.50 per share.
which will allow $5.50 per share (total $5,500,000) to be added to the
company's surplus.

This first convertible preferred stock is to be redeemable at $7.50 Per
share, and the dividend payable on it is to be 5% on $7.50, or $.37%
per share.
The first convertible preferred stock is to be deposited with RFC by

our subsidiary as collateral. RFC is to have the voting control and, accord-
ingly, if they so desire, may during the period of the loan, elect arna,jority
of the board of directors of this company.
Another of the conditions on which RFC is willing to do this financing is,

that the company obtain additional capital funds in the sum of at least
$500.000 over and above the $7,500,000 to be received through the sale of
first convertible preferred stock.

Because of the requirements of the Securities Act of 1933. it is impossible
to register stock under that Act for sale to our stockholders in time to pro-
cure the needed funds before the end of the year.
To meet this situation, it is necessary to create throe separate series of

subordinate preferred stock (subordinate because of the express require-
ment of RFC's financing loan resolution), and accordingly your directors
have recommended the further amendment of the company's charter so
as to provide for junior convertible preferred stock, series A. series B and
series C.
The junior convertible preferred series A stock, a small issue, limited

to 100,000 shares of the par value of $1 per share, will be offered, by a
strictly private offering only, at $2 per share to not more than 50 officials.
employees, agents and others financially interested in the company, and
resident outside the State of Maryland. Private offerings are not subject
to registration under the Securities Act of 1933.
The junior convertible preferred series B, also a small issue, 250,000

shares of the par value of $1 per share, can be offered solely within the
State of Maryland and only to residents of the State, so as to make the
offering an intra-State one, likewise not subject to registration under the
Securities Act. This stock also will be sold at $2 per share. Satisfactory
assurances of subscriptions to the junior convertible preferred series A.
stock and junior convertible preferred series B stock in amount sufficient to
produce a large part of the $500,000 which must be subscribed for as a
condition precedent have already been received.
The sale of these two issues of junior convertible preferred stock will

enable the company to raise the additional capital funds of at least $500,000
to meet the RFC's requirement.
The junior convertible preferred series C stock (3.650,000 shares) will be

offered to the holders of the common stock of the company, from time to
time, following upon registration under the Securities Act of 1933, at not
less than $2 per share. The charter amendment recommended in the
resolutions of your board specifically provides that the holders of the
conunongtock shall have the preemptive right to subscribe ratably to the
entire authorized issue of series C stock, and that the first 500,000 shares, as
and when offered, shall be so offered at $2 per share.

While under the terms of the RFC's pref, stock refinancing commit-
ment, the company may be permitted to retain the proceeds of the sale of
the junior convertible preferred series C stock in its capital assets for the
time being, if deemed necessary, the primary purpose of the sale of such
stock is to raise funds with which to permanently retire first convertible
preferred stock held by RFC.

All classes of preferred stock, under the proposed charter amendment are
subject to retirement: the first convertible preferred at $7.50 per share, and
the junior convertible preferred (after all first convertible preferred has been
retired) at $2 per share: and are convertible into common stock at the same
ratio, that is to say, 3 % shares of common for each share of first con-
vertible preferred, and one share of common for each share of junior con-
vertible preferred. This convertible feature should prove to be a valuable
Incident of the preferred stock.

It is important that it be fully understood the $7,500,000 received from
RFC on the first convertible preferred stock is to be used to repay RFC the
money now owed it. The transaction will not affect the book-value of the
stock, since it is no more than the capitalization of a present debt; and the
dividends payable on this entire issue will entail but little additional outlay,
since against them must be offset the interest now being paid on the loans.

While our stockholders are asked to contribute an additional $500,000 to
surplus, by a reduction of the present par value of the common shares from
$2 to $1, the net result of the entire refinancing transaction will be the
Investment in the company of $8,000,000 of new money (of which $500.000
will be received upon subscriptions to the series A and series B junior con-
vertible preferred stock, and $7,500.000 from first convertible preferred
stock) with which to pay off present outstanding bills payable and to
obtain the return of the securities pledged for such borrowed money.
This will place the company, with its mortgage guaranty situation well
under control, once more upon a liquid capital asset basis and with a sub-
stantial surplus on market values, where it can realize, for the benefit of all
stockholders, upon the earning power of its great insurance organization.
The earning power of the company in its general business of insurance

has been amply demonstrated not only during its entire history, but
especially during the past five years, which include four years of such a
depression as none of us has ever known before. Aside from the mortgage
guaranty business during these five years, the company has earned in
excess of $5,000.000. All these earnings, and more too, were absorbed by
the mortgage guaranty business, but since that will have been placed upon a
practically self-supporting basis, we may discount it so far as future loss
Is concerned.

During this trying period, we nave succeeded in maintaining the integrity
of our field and agency forces and of our home office organization, all of
whom have shown the highest spirit of loyalty and co-operation. Our agents
have stood by us almost to a unit, when upon many occasions it would have
seemed in their best interest to make other connections. Although we have
lost business because of the depression, and still more business because of
the lack of confidence in our future financial stability created by the
existence of our outstanding mortgage guarantees, nevertheless We have
succeeded, despite all handicaps, In maintaining upon our books a sub-
stout's' volume of business and the connections through which, under the
new capital set-up, we should be able to regain substantially the wnole of
the business lost because of the reputed financial weakness of the com-
pany, and to obtain new business proportionate to our new financial
strength.
The RFC has shown its faith and confidence in your company, first, by

tne proposed loaJs to mortgage companies whose mortgages have been
guaranteed by us incident to tea refunding of the mortgage business and.
secondly, by its proposed loan to Eastern Mortgage & Securities Co. for the
purchase by it of preferred stock of the company, as aforesaid.
Our agency and field forces have demonstrated their confidence in the

company by supporting it during the trying times througn which it has been
passing; and as much may be said for the thousands of policyholders who
have chosen to continue their business with tne company, and who have thus
made possible the maintenance of our general organization in a position
which will enable it, with the approval of the stockholders, to avail of toe
opportunity which will be presented by the strengthening of the financial
structure of the company.

Because of this confidence, because of the showing made by the company
throughout the 3.3 years of its existence in its general business, because of
the fight which the company has unremittingly waged against conditions
which literally threatened its destructions, and because it is believed to be
essential for the protection and improvement of their present investment,
It is to be hoped the stockholders will unhesitatingly follow the recommenda-
tion of their board of directors. Compare also V. 137, p.4021.
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Mathieson Alkali Works (Inc.).-Rights, &c.-
The corporation has filed a registration statement with the Federal Trade

Commission covering an offering of 207,761 shares of no par common stock
at $30 a share. Warrants, including rights to subscribe for additional
common stock, also are to be issued.
ie. The stock will be offered to common stockholders of record date not
later than Jan. 4 1934, to be fixed by the president. They will be offered
privilege of subscribing for one additional share of common stock for each
three shares held.
le*The subscription price of $30 a share will be payable in three instalments,
$10 upon subscription, $10 about four months after expiration date of
offer, and $10 approximately eight months after such expiration date.
The stock subscription rights will be given in transferable warrants which

will expire at a fixed time to be specified later which will not be more than
25 and not less than 20 days after record date for determining common
stockholders entitled to the right.
The shares will be sold to the underwriters at $28.80 a share, excepting

shares which, under the agreement, the underwriters may have to subscribe
for because negotiable warrant holders fail to. Regarding such shares the
application states:
"The underwriters will pay $30 for each share of common stock for

which as underwriters they may be required to subscribe, payable in three
instalments of $10 each, as in the case of all other subscribers." The
application continues: "As compensation for agreeing to form an under-
writing syndicate and guaranteeing the underwriting, Hayden- Stone &
Co. will receive from the company 30 cents a share on all the shares offered
for subscription . As compensation for their underwriting the members
of the underwriting syndicate will receive from the company 90 cents a
share on all shares offered for subscription."
The statement listed Carrie M. and Robert G. Stone, trustees, as among

the principal holders of common stock. 60.000 shares. Robert G. Stone,
also of Boston, is listed as holding 2,000 shares of common and Carrie M.
Stone is also listed as holding 540 shares of preferred. E. M. Allen. New
York, is listed as owning 13,200 shares of common. Other holders include
Frank A. Sayles (deceased), Providence, R. I.. 6,160 common and 800
preferred; trustees under the will of Frank A. flayles, 2,200 common and
527 preferred; Sifleet & Co., Jersey City, N. J., 7,900 common; Johnston
Pile & Co., Jessey it 6,800 common; Sigler & Co., New York, 6,802
common and 500 preferred; Eddy & Co. New York, 4,966 common; James
R. MacColl, Providence, R. I., 4,424 common; Hayden, Stone & Co., New
York, 50,159 common and 296 preferred; the Mathieson Alikali Works,
36,778 common and 7,869 loreferred. The Mathieson holdings of common
include 9.625 shares subscribed for by employees.-V. 137, p. 3158.

Mayflower Hotel Co., Washington, D. C.-Distribu-
tion to Bondholders.-
The Manufacturers Trust Co. has funds available for the payment of a

6% principal distribution on toe 1st mtge. 6% sinking fund bonds, payable
upon the presentation of the bonds for stamping at 45 Beaver St N. Y.
City, with names and addresses of the respective bondholders.-V. 126.
p. 2488.

Mead-Morrison Manufacturing Co.-Sale.--
The receivers in equity have applied to the court for authority to accept

the offer of Textile Machinery & Supply Co. to liquidate the machinery
and manufacturing equipment at the East Boston plant. Under the
terms of the offer, the receivership estate will receive a lump sum of $100,000
and share in the proceeds of liquidation.
Mead-Morrison Manufacturing Co. retains its inventories and finished

products and its business of designing and installing structures and equip-
ment for handling coal, ore and other bulk materials, manufacturing
crawler cranes, truck winches, tractors, &c., and of furnishing service
and repair parts for its products.

Melville Shoe Corp.-Sales Continue Higher.-
Period End. Nov. 25- 1933-4 Weeks-1932. 1933-48 Weelcs-1932.

Sales  $1,860,551 $1,476,560 $18.765,009 518,663.657
L-V. 137, p. 3503, 2817.

‘64N,l• 'he) Mengel Co., Louisville, Ky.-Extension of Bonds
Proposed-To Increase Capitalization-Rights.-
A special meeting of the stockholders, both common and preferred,

will be held on Dec. 22 for the purpose of taking such action as the stock-
holders deem advisable upon and with respect to certain proposals, including
the following:
1. The extension of the $2,958,600 1st mtge 7% serial gold bonds now

outstanding for a period of five years from March 1 1934 in accordance
with the following _plan of extension:

Holders of said bonds will be requested by the company to consent to
the extension of the same and as consideration therefor will be given an
opportunity either (a) to receive a premium of 2% of the face value thereof
in cash for granting such extension, or (b) to receive in lieu of such premium
the right to convert said bonds as extended at any time between March 1
1934 and March 1 1936 into snares of $1 par value common stock of this
company on the basis of eight shares of common stock for each $100 face
value of bonds so converted

' 
and at any time between March 1 1936 and

March 1 1938 on the basis of six shares of common stock for each $100
face value of bonds so converted, and at any time thereafter until the ex-
tended maturity thereof on the basis of five shares of common stock for
each $100 face value of bonds so converted. All bonds as extended, whether
or not convertible, will continue to bear interest until maturity at the rate
of 7% per annum, will be redeemable at par and will be payable in lawful
money of the United States rather than in gold. A supplemental indenture
will be executed to set forth the terms and provisions of such extension
in such form as shall be approved by counsel for the company and the
trustee. The company will pay all expenses incident to the extension.
The extension plan may be declared operative by the company with the
consent of the trustee.
2. The amendment of Article 4 of the Certificate of Incorporation of

this company by increasing its authorized common stock, par $1 per share,
from the 400,000 shares now authorized to 560,000 shares; the issuance
of rights to subscribe to such new shares of common stock, if authorized,
and to the 80.000 shares of such common stock now authorized but unissued
pro rata to the common stockholders of this company at a price of $12.50
per share, such rights to be exercised within the time to be pre-
scribed by the board of directors: the issuance of shares upon the exercise
of such rights by the stockholders; the authorization of the setting aside
of so many of said new shares if authorized, and so many of said 80,000
shares now authorized but unissued, if not sold to the stockholders, as
may be necessary to permit the conversion into such shares of all of said
bonds carrying conversion rights under said extension plan; the authoriza-
tion of the sale by the board of directors from time to time of any of said
new shares, if authorized, and said 80.000 shares authorized but unissued,
not sold to the stockholders or set aside as aforesaid, upon such terms
and for such considerations as the board of directors may subsequently
determine, provided that the price per share shall not be less than $12.50
In money or its equivalent.
3. The granting to those bondholders who so elect under the extension

plan of a right to convert their extended bonds into shares of $1 par value
common stock.
4. The approval of a certain agreement with J. C. Willson & Co., and

Mercantile-Commerce Co. under which said companies agree to render
certain services under the extension plan, and under which this company
agrees to indemnify said companies from certain liabilities under the
Federal Securities Act, all according to the terms and conditions therein
set forth.
1615. The authorization of the listing on the New York Stock Exchange
of said new 160,000 shares, if authorized, and said 80,000 shares now
authorized but unissued.-V. 137. P. 4021.

Merchants' National Properties,' nc.-Deposits of Bonds.
Robert L. Rooke, Chairman of the protective committee for the 6%

sinking fund gold bonds, 1958, in a letter dated Dec. 2 states:
"As you may already be aware, the interest coupon payable Dec. 1 on

the bonds has not been paid. Failure to make this payment within 30
days after Dec. 1 will constitute an event of default under the indenture.

'This committee was organized in February for the purpose of enabling
the bondholders to act concertedly and co-operatively in the event of
Just such a contingency, and this committee has devised the plan, as
amended, and has repeatedly advised you of its progress and invited
your support by deposit of your bonds under the plan, as amended.
"At this writing over 76% of the bonds have been deposited, and this

committee has authorized the formation of the corporation provided in

the plan, as amended, and is putting itself in position to act, should fore-
closure proceedings be commenced by the trustee.
"The situation now is critical, and in our opinion you should deposit

your bonds immediately under the plan, as amended, of this committee.
In this connection you should know that in the practical execution of
the plan and proceedings it will be necessary at some time to terminate
the privilege of deposit under the plan, as amended, of this committee.
"The committee urges you to consider this matter carefully, and to

Inquire particularly as to whether your protection can better be afforded
under the plan, as amended, or by your acceptance of the hazards of your
position as a non-depositing bondholder.
"If you decide to deposit your bonds, which the committee strongly

recommends you to do, send them to the Bank of New York & Trust Co..
depositary. 48 Wall St., N. Y. City."-V. 137. p. 2282.

Midland Steel Products Co.-Earnings.-
For income statement for 10 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.
As of Oct. 31 company had cash and Government securities of $4.918,241.

The customary December directors' meeting for acting on 8% preferred
dividend has been postponed until Jan. 4 1934. In connection with the
postponement, E. J. Kulas, President, said: "In view of the repeal of the
18th Amendment to the Federal Constitution and the consequent lapse of
the 5% excise tax on corporate dividends imposed by the Federal Industrial
Control Act as to dividends declared after Jan. 1 1934, the customary
December meeting of the board of directors will not be held, but a meeting
of the directors has been called for Jan. 4 to consider dividends in reference
to the 8% cumulative jet pref. stock."-V. 137. re• 3503•

Montgomery Ward & Co.-Earnings-Soles.--
For income statement for 3 and 9 months ended Oct. 31 see "Earnings

Department" on a preceding page.

Comparative Consolidated Balance Sheet.
Oct. 31 '33. Jan. 31 '33.

Liabilities-
Capitalstock....y121,266,581 121.232,141
Accts. payable__ 10,556,360 5,112,767
Acer. expenses_ _ 2,537,063 1.833,029
Curr. long-term
debt  57.000

Long-term debt. 1.992,000 194,600
Purch. contracts 2,024,000
Reserves  3,592,753 2,688,576
Earned surplus. 9,041,639 8,470,844

Oct. 31 '33. Jan. 31 '33.
Assets- $

x Land,plants,&c 43,034,352 44,340,777
Cash  6,306,939 9,300,907
U. S. Govt. sec. 16,883,270 16,988,086
Other market-

securities _ _ _ 939,813 1,534,974
Notes & accts.

receivable  15,288,256 14,886,842
Inventories   53,309,783 40,749,557
Investments _ _ _ 307,139 493,838
Prepd.costs, &c. 2,666,922 2,632,046
Notes & land
contracts   10,306,922 10,628,930

Total 149,043,396 141,555,957 Total 149,043,396 141,555,957
x After reserves. y Represented by 201,554 no par shares of $7 class A

and 4,467,240 no par common shares.
Sales for Month and Ten Months Ended Nor. 30.

1933-Month-1932. Increase. I 1933-10 Mos.-1932. Increase.
820,742,138 516.551,568 $4,190,5701$157798,378 5146986,052 510812,336
-V. 137, p. 3503. 2645.

(G. C.) Murphy Co.-November Sales Higher.-
1933-Nor.-1932. Increase. I 1933-11 Mos.-1932. Increase.

$1.976.458 $1.562,627 $413,831 $18,254,209 $15,642,348 $2,611,861
-V. 137, p. 3503. 2646.

Narragansett Mills.-Earnings.-
Earnings for Year Ended Sept. 30 1933.

Net loss after all charges $4,321

Assets- 1933.
RI. est. & mech..... $250,000
Cash & accts. rec. 8,935
Merchandise  2,789
Insurance prepaid_ 650
Stock in process_ 22,277

Balance Sheet Oct. 1.
1932.
$398,904

6,859
17,225
1,500

Liabilities-
Capital stock 
Tax reserve 
Accts. pay., &c_....
Profit &loss 

1933. 1932.
$60.000 $60,000

4,726
29,158 13,412
195.493 346,350

Total  $284,651 $424,488 Total  $284,051 $424,488

-V. 133, p. 3101.

National Steel Corp.-Changes Meeting Dates.-
Chairman E. T. Weir made the following announcement on Dec. 6:
"In order that1the directors may always know the rest of each quarter's

operation, and these results not being available before that time, it has been
decided that hereafter quarterly meetings of the board of directors of the
National Steel Corp. will be held on the 10th day of the month following
the close of each calendar quarter. Therefore, the meeting heretofore
scheduled for Dec. 10 1933, will be held on Jan. 10 1934."-V. 137. p.3337.

Neisner Brothers, Inc.-November Sales.-Obituary.-
1933-Nov. 1932. Increase, I 1933-11 Mos.-1932. Increase.
51.294.996 51.187,048 5107,948 I $12,645,188 $12,632,630 $12,558

Abraham H. Neisner, President of this company, died Dec. 7 on the
Italian liner Rex as the ship came into Quarantine. Mr. Neisner had been
ill for several weeks.-V. 137. p. 3503, 2647.

(J. J.) Newberry Co., Inc.-November Sales.-
1933-November--1932. Increase. 1933-11 Mos.-1932. Increase.

$2,935,997 52,661.161 $274,8361829,078,171 527,725,232 51,352,939
-V. 137, p. 3503, 2647.

Noblitt-Sparks Industries, Inc.-To Split Up Shares.-
The directors on Dec. 7 voted to split the common stock two for one

and declare the regular quarterly cash dividend of 50 cents a share. This
Is equivalent to 25 cents a share on the new stock. The dividend is payable
on Jan. 1 to holders of record of Dec. 20.-V. 137, p. 2116.

Norwalk Tire & Rubber Co.-Earnings.-
Year End. Sept. 30-- 1933. 1932. 1931. 1930.

Gross profit on sales__ _ $409,434 $408,912 $338,158 $105,705
Expenses   171,279 178,120 168,538 184,107

Operating profit  $238,155 $230,792 $169,620 loss $78,402
Other income  11,027 8,697 8,326 10,281

Total income  $249,181
Depreciation  27,065
Discounts  19.112
Federal excise taxes..  103,678
Bad debt reserve  11,765
Other deductions  5,004
Federal income tax  9,000

Net profit 
Preferred divs. paid_ _

Surplus 

Assets-
x Property, plant
and equipment_

Cash 
y Notes & accounts

receivable, &c_ _
Inventories  
Deferred charges_ _
Other assets 

$239,489
24,826
21,108

$177,946 loss $68,121
52,106 50,915
15,324 3,123

36,170 11,763 66,848
23,651 245 5,453
14,000

573.556 $119.734 $98.508 loss$194,460
32,976 25,400

840,580 $94,334 $98,5081oss$194,460

Consolidated Balance Sheet Sept. 30.
1933. 1932, Liabilities-- 1933. 1932.

Preferred stock__ $465,300 $478,750
$266,206 $264,721 z Common stock.._ 197,705 197,970
164,430 307,273 Federal income tax 9,000 14,000

Dividends payable 8,143 8.378
378,087 339,592 Notes & accounts
340,262 158,728 payable   91,863 50.403
9,376 8,273 Accrued accounts.. 17,140 6.967
22,500 24,408 Capital surplus_   257,3221 346,528

Earned surplus..  134,389f

Total  $1,180,862 $1,102,996 Total  $1,180,862 $1.102,996
x After deducting $48.134 ($22,814 in 1932) reserve for depreciation.

y After deducting $51,642 ($55,000 in 1932) reserve for bad and doubtful
accounts and notes. z Represented by 197,705 (197,970 in 1932) no par
shares.-V. 136, p. 3358.
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Noranda Mines, Ltd.-Larger Interim Dividend.-
The directors on Dec. 7 declared a dividend of $1 a share on an interim

basis for payment in Canadian funds on Dec. 30 to holders of record Dec. 18.
This is the second dividend declared by the company in 1933. The first
was paid last summer. being 50 cents a share in United States funds. The
total payment for this year will thus be $1.50 a share, partly in United Stateo
and partly in Canadian funds, out of 1933 earnings, compared with total
payment of $1.10, all in United States funds, made in 1932.-V. 137,p.3337.

Nova Scotia Public Cold Storage Terminals, Ltd.-
Sale of Property and Exchange of Bonds.-
The holders of the 1st mtge 30-year 6% sinking fund gold bonds, dated

Nov. 1 1928, will vote Dec. 28 on the following proposals:
(1) To sanction the release of the company and of the whole of the

mortgaged premises from the whole of the principal and interest owing
upon the bonds, such release to be given only upon receipt by the trustee
of $1,700,000 of debentures of Halifax Harbor Commissioners, such deben-
tures to be dated Nov. 1 1933, to mature:Nov. 1 1938, to bear interest at the
rate of 3% per annum from Nov. 1 1933 payable Nov. 1 and May 1 in each
year, and to be payable both as to principal and interest in lawful money
of the Dominion of Canada at the principal office of the Royal Bank of
Canada in the cities of Montreal, P. Q., or Halifax, N. S.. at the option of
the holders; and to authorize and direct the trustee, upon receipt by it of
such debentures, to cancel and discharge the lien of the trust deed and exe-
cute and deliver to the company such deeds or other instruments as shall be
requisite to satisfy the lien thereof, and to convey to the company the
estate and title conveyed and assigned by the trust deed, and deliver to the
company any property subject to the lien of the trust deed which may then
be in the possession of the trustee;
(2) To authorize and direct the trustee, upon receipt by it of the said

$1,700,000 of debentures of Halifax Harbor Commissioners, to distribute
such debentures among the bondholders on the basis of $500 principal
amount of such debentures for each $500 principal amount of bonds.
against surrender for cancellation of the bonds held by them respectively
accompanied by all coupons maturing on and after May 1 1932 appertaining
thereto;
(3) To approve of the terms of sale of the property, assets and under-

taking of the company, and to accept the purchase price therefor and to
approve an agreement made between the company and Halifax Harbor
Commissioners providing for the sale of such property, assets and under-
taking (less current assets) for and Inconsideration of $1,700.000. principal
amount of debentures of Halifax Harbor Commissioners -V.. 134, p. 3992.

Oahu Sugar Co., Ltd.-Extra Distribution.-
An extra dividend of 30 cents per share has been declared in addition

to the regular monthly dividend of 5 cents per share on the common stock,
no par value, both payable Dec. 15 to holders of record Dec. 6. Like
amounts were paid on this issue on Nov. 15 last.-V. 1 7, P. 3503.

-."*"...0dol Products, Inc.-Removed from List.

stock, par $1.
The Chicago Curb Exchanges

/
 has removed from the ist the common

Olympic Forest Products Co.-Consolidation.-
See Rainier Pulp & Paper Co. below.

Oxford Paper Co.-Resumes Preferred Dividend by the
Payment of $1.50 per Share on Account of Accumulations.-
The directors recently declared a dividend of $1.60 per share on account

of accumulations on the series A $6 cum. pref. stock, no par value, payable
Dec. 1 to holders of record Nov. 15. Quarterly distributions of like
amount had been made on this issue to and including Dec. 1 1931: none
since.-V. 136, p. 2256.

Paramount Publix Corp.-Creditors Appeal Case-Seek
Again to Oust Trustees.-
The removal of the trustees in bankruptcy was ought Dec. 4 in an appeal

before the U. S. Circuit Court of Appeals by Samuel Elm, attorney for
creditors. The motion also included the petition to reopen the first meeting
for the election of the trustees.
The action followed denial of a previous motion by Judge Frank J.

Coleman in the U. S. Circuit Court last July. Judges Martin T. Manton,
Augustus Hand and Harry Chase reserved decision on the appeal.
The New York "Times" in its report of the proceeding

states:
Mr. Elm argued that the present trustees. Charles D. Mlles. Eugene W.

Leaks and Charles E. Richardson, were disqualified because "of embar-
rassing relations" with the bank group, the underwriting bankers and
competitors of Paramount, all of whom have, or are likely to have, interests
adverse to the creditors. They were disqualified also "by other circum-
stances preventing unhampered, impartial and disinterested action in the
sole interest of creditors generally,- he held, charging that "the bank
g.onudp iassnudest haenCdhaaseseNcraetti opnaarlt iBetitinmkn as i t
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with the underwriting bankers were in control of, or largely represented
on, Paramount's board of directors and its finance committee."

Referring to the petition to reopen the first meeting at which these
trustees were elected on April 17 and May 19, Mr. Zirn declared that "the
proceedings were merely a sham and a pretense, violated the fundamental
rights of creditors at such a meeting and rendered it a nullity."
This contention was based, he said, largely upon the referee's refusal

to permit counsel for creditors to examine the candidates for trustee and.
to develop facts which would disqualify the persons nominated.

Grenville Clark, counsel for the trustees, pointed out that the trustees.
after being unanimously nominated, had resigned from the positions,
held prior to their election, which would disqualify them as trustees.
Nathan Burkan, representing other bondholders, also emphasized that

"an election was imperative" at the time, and that an examination of the
trustees would have delayed it for several months. He added that all of
the trustees were experienced in this particular work.
At a hearing for creditors held before Henry K. Davis, Federal referee,

later in the day at 140 Nassau Street, John Hertz, Chicago financier and
former Chairman of the finance committee of Paramount, was examined
by Saul Rogers, counsel for a group of creditors, on some of the details
of his management before the bankruptcy proceedings.
Mr. Rogers criticized the authorizing of Mr. Hertz of a loan of $13,000,000

to the Paramount company in March 1932 on collateral which he said, in
the case of default, would give the banks "a nice nest-egg."
Mr. Hertz testified that new companies had been formed "to save taxes,"

and that he had further reduced costs by eliminating personnel and cur-
tailing the expenditures of the legal department.-V. 137, p. 4024.

Park & Tilford, Inc.-Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 137. p. 1777.
(J. C.) Penney Co., Inc.-November Sales.-
1933-November-1932, Increase. 1933-11 Mos.-1932. Increase.

519,215.786 $15.038.208 54.177,578j 5152946.139 5136330,694 $16615.445
-V. 137, p. 3504, 2820.

Pioneer Gold Mines of British Columbia.-Earnings.-
For income statement for month of Nov. 1933 see "Earnings Depart-

ment" on a preceding page.-V. 137, p. 3504.

Pittsburgh Coal Co.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until noon, Dec. 19,

receive bids for the sale to it of 20-year 6% sinking fund debenture gold
bonds, dated Feb. 1 1929, to an amount sufficient to absorb 51,100.823
at prices not exceeding 105 and interest.-V. 137, p. 2988.

Pittsburgh Steel Co.-Tenders.--
The Union Trust Co. of Pittsburgh. trustee, will until noon. Dec. 20,

receive bids for the sale to it of 20-year 6% sinking fund debenture gold
bonds, dated Feb. 1 1928, to an amount sufficient to exhaust $250,609
at prices not to exceed 104 and interest.-V. 137. p. 2266.

Pittsburgh Thrift Corp.-Extra Dividend. -
An extra dividend of 10 cents per share has been declared on the common

stock, par $10, in addition to the regular quarterly dividend of 173 cents
per share, both payable Dec. 31 to holders of record Dec. 11.

Plymouth Cordage Co.-Earnings.-
Year Ended Sept. 30-

Operating profit-after regular charge for deprec.
of plant and with inventories taken at lower of
cost or market 

Other income-net 

1933. 1932.

$408.690 loss$134,608
77,474 93,408

Total income  $486,164 def$41.200
Loss on foreign exchange-actual  135.257 134,778
Federal and Canada income taxes-reserve  44,750

Net profit for the year  $306,157 def$175,978
Res. for loss on foreign exch, at end of last prior yr.,
restored to surp., less res. set up at end of year
(actual loss deducted in arriving at net profit
above)  144,578 13,921

Gain on sale of secs., adj. of tax res., &c.-net...... 35,329 Dr70,571

Net addition to surplus  $486,063 def$232.627
Dividends paid  343,376 393,579
Advances to Sisal Corp. (Cuba) (written off)  15,349 437,726
Res. against future shrinkage in value of inventories 329,480
Special addition to reserve for deprec. of plant_ 1,500,000
Excess of par value over cost of treas, stock purch  Cr98,557 Cr302,513

Net addition to surplus for the year-deficit  $103,585 52,261,419
Surplus at beginning of year  5.025.353 7,286,772

Surplus at end of year  $4,921,769 55.025,353

Assets-
Cash
U.S. Treas. notes_
Note of Town of
Plymouth, Mass

Accts. & notes reel 919,045
Mdse. and supplies 3,472,358
Stock of sub. corp.
owning dr oper.
Sisal plantation
in Cuba  190.750

Stock of Cordage
Distributors, Ltd.
(Can . sell . agcy .) 50,000

Loans to employees
seed by mtges.
on d wellings__ _ _ 74,942

Prepd. Ins. prems.,
taxes, patent
rights. &c  166,589

Block dep. in torn
banks (nominal
mkt.val. 579,944) 49,206

Miscell. securities_ 26,280
Land  392,830
Buildings x3,374,395
Mach'y & equip  y715,406

Balance Sheet Sept. 30.
1933.

  2,106,016
1,413,563

1932. 1933. 1932
MOM:Us--

2,236,456 Accts. pay'le-for
1,497,469 mdse.,suppl.,&e 131,526 78.559

Advance payments
50,000 by selling agents 106,547 46,027

667,690 Div. payable Oct.
3,149,730 20-reserve__ 85,232 92,502

Accrued Federal,
State, city and
town taxes  122,976 91,489

190,750 Pension and Maur.
fund-employees 30,829 30,829

Res. agst. future
50,000 shrinkage in val.

of inventories  329,480
Common stock  7,120,600 7,291,900

84,866 Employees' special
stock  102,420 102,420

Surplus  4,921,769 5,025,353
168,528

392,830
3,484,944
785,811

Total 12,951,379 12,759,081 Total 12,951,379 12,759,081
x After depreciation reserves of $2,621.238. y After depreciation

reserve of $2.461,307.-V. 137, P. 1949.

Pratt 8c Lambert, Inc.-Extra Dividend of 133'  Cents
Per Share.-
The directors on Dec. 7 declared an extra dividend of 12 Si Cents Per

share in addition to the usual quarterly dividend of like amount on the
common stock, no par value, both payable Jan. 2 1934 to holders of record
Dec. 15 1933. Regular quarterly distributions of 12% cents per share have
been made since and incl. Jan. 3 1933, compared witn 25 cents per share
on July 1 and Oct. 11932, 50 cents per share on April 1 1932 and 75 cents
per share in each of the two preceding quarters.-V. 136, p. 1032.
Pressed Steel Car Co.-Group Withdraws Deposit Call.-
The preferred stockholders' protective committee, of which John F.

Gilchrist is Chairman, has been forced to withdraw its call for deposits
and is now engaged in amending its registration statement to the Federal
Trade Commission. Certificates of deposit for preferred stock cannot be
issued for 20 days after the amended statement has been filed.
In an effort to bring the stock under a protective agreement as soon as

possible the committee, for which Ferdinand Pacers is counsel, ran afoul
of the Securities Act.
The committee sent out its call for deposits of preferred stock in a letter

dated Nov. 20. After citing reasons for stockholders to unite, the immedi-
ate deposit of shares was urged. Under the Securities Act certificates of
deposit are treated in the same manner as new securities.
The committee filed a statement with the Federal Trade Commission,

as required, but failed to wait the necessary 20 days before issuing certifi-
cates of deposit through Lawyers County Trust Co. Edmund "Wright.
Secretary to the committee, said the committee had not been aware that
20 days must elapse. He said that Mr. Pecora, although counsel, had
not been consulted.-V. 137. P. 4024.
'Producers & Refiners Corp.-Protective Committee With-
draws-Further Action Fruitless.-
The protective committee for the preferred stock (Ernest Sturm, Chair-

man) has elected to terminate the protective agreement. Holders of the
certificates of deposit, on or after Dec. 15, may receive certificates for
preferred stock upon payment of their pro rata share of the indebtedness,
obligations and liabilities of the committee, which the committee has fixed
at the rate of 35 cents a share.
The committee in a letter dated Dec. 1, states:
Receivers were appointed in May 1932, by the U. S. District Court for

the District of Wyoming in a suit instituted by Consolidated 011 Corp.
claiming to be a creditor in the principal amount of substantially $13,-
600.000. The claim was based on two promissory notes in the aggregate
principal amount of $10.000.000 given by Producers to two New York
oanks, guaranteed by Prairie Oil & Gat Co. and subsequently purchased by
Consolidated, and certain loans or advances aggregating in principal amount
substantially 63,600.000 made by Prairie to Producers. Through the
merger or consolidation of Prairie with Sinclair Consolidated Oil Co. under
the name Consolidated 011 Corp. the company so formed succeeded to all
the rights and obligations of Prairie.
For a period of about eight years prior to the appointment of receivers,

the Prairie company (or its successor Consolidated) owned approximately
65% of the common stock of Producers and thus through control of the
Producers and Refiners board of directors dictated the activities and conduct
of the business of Producers. In order to determine the facts, the committee
obtained from the court an order pursuant to which an audit of trans-
actions between Prairie and the Producers for the period from 1924 to the
date of the receivership was made by Price. Waterhouse & Co. and was
filed on May 11 1933. The audit, however, failed to show transactions
which if successfully attacked would result in diminution of the claim of the
Consolidated to an amount which it would be possible to refund or pay
under existing financial conditions.
During the period of the receivership the receivers reported profits from

the operation of the properties of the company from May 1932, until
December 1932. Thereafter and during the months of January, February,
March and April 1933, the statements of the receivers showed monthly losses
from operations. Beginning with May 1933, the reports show profits dur-
ing each month in increasing amounts. Taking into consideration inventory
adjustments the receivers show as of Sept. 30 1933 a net profit from opera-
Hens during the receivership of approximately $500,000, and . based upon
the allocations of crude oil and the price of crude and refined products
remaining the same throughout the period, have animated that profit
from operations for the months of October. November and December 1933,
would be about $300,000 and for the year 1934 would be about 51.600.000.
The committee has at all times opposed a forced sale of the properties

of the company during the existing period of depression and particularly
urged a postponement of any sale until the effect of the National Recovery
Administration and contemplated allocations and price fixing upon the
business could be determined. The committee further urged that, as the
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Consolidated or its predecessor Prairie was responsible for the policy of
over-extension adopted by Producers in acquiring properties on short term
credit, it was no undue hardship upon Consolidated to deny a sale under
existing conditions, having in mind the actual and potential values of its
properties. Nevertheless, in considering all of the facts put before it the
court has decided that the properties should be sold at public auction in
separate parcels between March 15 1934 and April 15 1934.

Apparently the Consolidated has taken the position that it desires either
its debts paid in cash now or, failing to realize substantially the amount of
its debt from outside bidders at the sale, it will purchase for its own account
the properties at the sale and make payment of the purchase price through
the use of its debt. Representatives of the Consolidated have definitely
stated that Consolidated will not formulate or agree to any plan of reorgani-
zation which does not provide for the cash payment of its claim in full.
In the judgment of the committee, no one can be found at this time who

will agree to bid for the properties when offered for sale next March or
April an amount in excess of the debt due the Consolidated company, and
the committee has reluctantly decided to terminate the protective agree-
ment and cease its activities so as to permit each depositor for himself to
determine what course to pursue. Nor does the committee In the situation
outlined deem it fair to charge the deposited stock with further expenses
even if the committee were able to borrow additional funds through the
pledge of the deposited stock. There may be such a change in financial
and business conditions before the time now fixed for the sale that the
properties will bring at their forced sale something approximating their
true value under normal conditions; the court might upon later applica-
tion by a stockholder direct a further postponement of the sale, or it might
upon appropriate showing refuse to confirm any sale when made.
The committee has elected to terminate the protective agreement and

holders of certificates of deposit on or after Dec. 15 may receive a certificate
or certificates for preferred stock for the number of shares set forth in their
respective certificates of deposit upon payment of their pro rata share or
the indebtedness, obligations and liabilities of the committee, which the
committee has fixed at the rate of 35c. per share. The committee's out-of-
pocket expenses including such expenses as shall be incurred in terminating
the agreement are estimated at $6,056. The aggregate compensation of the
depositary, counsel and secretary of the committee have been fixed at
$4.000. The members of the committee will receive no compensation for
their services. 28.731 shares of preferred stock have been deposited and
are now held under the protective agreement.—V. 137. p. 3338.

Prudential Trading Trust.—Stock Offered. —M. L.
Pardee & Co., Detroit, are offering 10,000 shares at $.10
per share. Shares are offered only to persons resident within
the State of Michigan. A circular shows:
The National Bank of Detroit, depositary. Manufacturers• National

Bank of Detroit, registrar. Issued under indenture of trust dated Nov. 15
1933. by and between Prudential Investors, Inc. (Mich.), and purchasers of
Prudential Trading Trust shares. Registered certificate issued in all
denominations. Quarterly distribution dates Jan.

' 
April, July and Oct. 1.

Certificates transferable at office of Prudential Investors, Inc.
Prudential Trading Trust has been organized for the purpose of buying,

selling, dealing in and holding stocks, bonds, commodities and securities
of any kind for its own account, under the management of the board of
directors of Prudential Investors, Inc., in accordance with the terms of
the trust indenture.

All securities owned by the Trust will be deposited for safe-keeping
with the National Bank of Detroit to be released only upon written
authority of the board of directors of Prudential Investors, Inc.

Maturity.—Prudential Trading Trust, unless sooner terminated, will
mature Nov. 15 1954. at which time the company will sell for cash all
securities and property in the possession of the depositary belonging to
the Trust and, after payment of accrued expenses and charges, if any.
as provided in the agreement, the proceeds will be distributed pro rata
to the holders of the shares.

Marketability.—Prudential Investors, Inc.covenants at all times to
pay to the holders of any number of tendered Prudential Trading Trust
Shares the liquidating value (determined in the manner provided by
the agreement) of such trust shares on the first day of any month, on 10
days prior written notice.

Income and Division.—Distributable income will consist of dividends.
interest payments and profits realized from the purchase and sale of se-
curities and conunodlties, as more fully defined in the trust indenture.
The holders of Prudential Trading Trust Shares will receive 75% of

the distributed income. Prudential Investors, Inc., will receive 25%
of distributing income as their compensation. For this percentage, the
company will manage the fund and pay the expenses of investment counsel.
Management.—The management of the investment account of Pru-

dential Trading Trust is under the control and supervision of the directors
of Prudential Investors. Inc. The following are the directors of Prudential
Investors, Inc., and the managers of Prudential Trading Trust: Frank
Cody, David H. Crowley, L. J. Lepper, Frederick 0. -Ford, James Q.
Goudie, A. L. C. Henry, Scott E. Lamb, Wm. M. Dillon, Thos. S. Merrill.
M. L. Pardee, Carl B. Tuttle.
This iritial offering of 10.000 shares is offered at $10 per share. All

subsequent offerings of Prudential Trading Trust shares witl be on a basis
of liquidating value of the trust, plus the distributor's compensation.

.."%%Quemahoning Coal Co., Somerset, Pa.—ReCeicerehip.—
Jerome Good and W. W. Hepburn. of Philadelphia, were appointed

receivers for the company on Nov. 28, on application of the Fidelity-
Philadelphia Trust Co. of Philadelphia.

‘Iainier Pulp & Paper Co.—GeneelAistion.—
e stockholders of the Rainier Pulp & Paper Co. ( Del.), Soundview
Co. 

voted (Wash.)' 
and Olympic Forest Products Co. (Nev.), on Dec. 5

0. 12approval of a plan of co datiot 

co

6,4.."64..... outline of•-•
tile plan 

co
plan of consolidation. -.T.„,e, , .

Neto Company.—Plan ntem a 

r

tes oration of a new mpany
with an authorized capital stock of 750.00 snares (no par) of which 496,585
shares would be presently issued. New company will acquire assets and
assume the liabilities of the three present companies issuing its capital
stock to the present companies in consideration therefor.
New company will, in the first instance, have a board of directors of

seven members of which two will be named by directors of Rainier company;
three by directors of Soundview company; and two by directors of Olympic
company. The two named by the Rainier company will be E. M. Mills
and J. D Zellerbach; the three named by the Soundview company will be
U. M. Dickey, H. II. Fair and Stuart L. Rawlings, and the two named by
the Olympic company will be Chas. R. Blyth and I. Zellerbach. It is
contemplated that E. M. Mills, now President of both the Rainier company
and the Olympic company, will become President of the new company.

Effeatre Date of Consolidation.—Effective date of the consolidation will
be March 1 1934.
The Rainier Transaction.—New company will issue 200,000 shares of

its capital stock to the Rainier company in consideration for the assets
of the Rainier company, which are transferred to the new company, and
in addition will assume the liabilities of the Rainier company. The assets
to be transferred by the Rainier company to the new company will include
all of its fixed assets, equipment, contracts, patents and patent rights,
good-will, &c., and $500,000 of net working capital assets.
The Rainier company will retain such an amount of net working capital

assets as upon March 1 1934. exceeds the amount of $500,000 with the
provision, however, that one-half of this excess will be loaned to the new
company. The new company will issue to the Rainier company its non-
interest bearing notes for the amount of this loan, which must be repaid
in full before any dividends can be paid by the new company, and which
notes are due and payable on Marcia 1 1944, or at such prior time as the
new company has provided for current minimum requirements of the
outstanding 1st mortgage bonds of the Olympic company, which are to
be assumed by the new company, provided such repayment or any part
thereof shall not reduce the net working capital assets of the new company
below $1,500,000.
The Rainier company has net working capital assets as of Aug. 31 1933

of approximately $700,000 and it is expected that this amount will be sub-

stantially Increased by earnings to be received prior to March 1 1934.
It is, therefore, expected that the Rainier company will be able to pay a
cash dividend to its class A stockholders out of the excess working capital
which it will own and which it will not be required to loan to the new com-
pany, and that upon the repayment of the loan by the new company a
further dividend disbursement can be made.
Among the liabilities of the Rainier company, which the new company

will assume, are such liabilities as may accrue out of claims for damages
alleged to be due to the disposal of the Shelton mill effluent. Several

years ago certain claims for damages on this account were brought against
the Rainier company. These claims were settled at the urgency and largely
at the expense of merchants and manufacturers of Shelton and vicinity,
who feared that the company might remove its plant from Shelton in order
to avoid such claims. In connection with the settlement of these suits.
agreements were entered into with claimants, and it was believed that
upon creation of a new method of disposal of the plant effluent further
difficulty would be avoided. However, certain new claims have been made
and threatened in which further damage is alleged. Active consideration
is being given at this time to the adoption of means to further insure against
the possibility of such claims in the future and it may be found advisable
to remove a part or all of the operations from Shelton. It is not known
at this time what expense may be involved on account of any existing
claims or to protect against further claims.
Upon a completion of the consolidation transaction the assets of the

Rainier company aside from the retained net working capital assets would
consist of the 200.000 shares of stock in the new company. It is contem-
plated that the Rainier company will continue in existence so that the
priorities which the class A shares of the Rainier company possess will not be
affected by the consolidation.

Soundriew Transaction.—New company will issue to the Soundview
company 171,585 shares of its capital stock in consideration for the assets
of the Soundview company transferred to it. and in addition, will assume
the liabilities of the Soundview company. The Soundview company will
transfer to the new company all of Its assets (including its cash and mill
supplies which it is estimated will amount to approximately $90,000 as
upon March 1 1934).
The Everett plant owned by the Soundview company is now being

operated under lease. Notice of termination of the existing lease has been
given, and in the opinion of counsel the Soundview company will be entitled
to possession of its plant before the effective date of the consolidation.
Olympic Transaction.—The new company will issue 125,000 shares

of its capital stock to the Olympic company in consideration for the assets
of the Olympic company transferred to it and in addition it will assume the
liabilities of the Olympic company. The assets to be transferred by the
Olympic company will include its fixed assets, equipment, contracts,
patents and patent rights, good-will, &c., and $400.000 of net working
capital assets.

Included in the liabilities of the Olympic company to be assumed by
the new company is an issue of $1,250,000 of 1st mortgage 61% bonds.
which are due Sept. 1 1936, and which are secured by deed of trust to the
First National Bank of Seattle, as trustee. The new company will assume
the payment of this obligation and the various covenants and agreements

contained in the trust indenture. One of these covenants will require the
new company to redeem all of the bonds, which may be accomplished by
payment or refunding, before any dividends can be paid on its stock.
The Olympic company will retain such an amount of its net working

Capital assets as upon March 1 1934 exceeds the amount of $400,000, with
the provision, however, that it loan all such excess working capital assets
to the new company. The new company will issue its non-interest bearing
notes for such a loan, which must be repaid in full before any dividends

can be paid by the new company, and which notes are due and payable on

March 1 1944, or at such prior time as all of the presently outstanding

1st mortgage 6% % bonds of the Olympic company have been cancelled.
provided such repayment or any part thereof shall not reduce the net

working capital assets of the new company below 41.500.000. Provision

is made to permit the new company to use this loan from the Olympic

company to purchase 1st mortgage 6% % bonds of the Olympic company.

but any. profit arising from such purchase at a discount Will be a profit

of the new company and only the interest savings due to the purchase of

such bonds will be credited to the Olympic company.
No plans have been made for the eventual dissolution of the Olympic

company, which it is presumed will be deferred at least until after all of

the Olympic company 1st mortgage 634% bonds shall have been redeemed

by repayment or refunding.
Capital Expenditures.—It is contemplated that capital expenditures may

be made by the Rainier company and (or) the Olympic company (over and

above such as may be necessary to keep their present plants and equipment
in good operating condition and in replacement of existing operating

equipment) for additions, improvements or betterments to plants, or for

the purchase and retirement of 1st mortgage 634% bonds of the Olympic

company, or for the compromise or correction of the cause of damage
claims arising out of the disposal of the Rainier company's mill effluent.
To the extent that such expenditures are made, the net working capital

assets to be transferred to the new company by the Rainier company and

by the Olympic company will be reduced, but in no event shall such reduc-

tion exceed in the aggregate the sum of $300,000 without the consent of a

majority of those nominated for membership on the board of directors

of the new company.
Basis of Consolidation.—The terms of the consolidation are believed by

the officers and directors of the respective companies to fairly reflect the

consolidation value of such companies. While evaluation of physical

properties is comparatively simple since the respective plant capacities

are about the same, the basis of consolidation could not be established

mathematically because of the many intangible items which are difficult

of exact valuation. For example, while the Rainier company is in excellent

competitive and earning position, it is facing claims for damages, and the

cost of compromising such claims and of further protecting the company

against future claims will be an expense of undetermined amount. Another

factor in determining consolidation value is the Olympic company 1st

mortgage bond issue with restrictive provisions which had to be assumed.

Another factor is the inability of the Soundview company to deliver its

plant to the new company until March 1 1934. Varying amounts of working

capital, which are admittedly of greater value than plant capital, had to be

equalized. A fair allowance for all of these and similar intangible Items

has been made in the judgment of the officers and directors of the respective

companies, and the consolidation proposal is recommended to stockholders

by such officers and directors. It is believed that substantial economies

can be effected in manufacturing, sales and management as a result of the

consolidation as compared with separate operation.
Future Operations—The new company will have three modern Pull) mills

located at Shelton Everett and Port Angeles, Wash., with an annual

capacity of approximately 170.000 tons of high-grade sulphite Pull). It
will own net working capital assets of approximately $1,000.000 less capital

expenditures as above provided which may be made between Aug. 31 1933
and March 11934. In addition the new company will have loans of working

capital from the Rainier company and the Olympic company for its use
until its own working capital position can be strengthened through its
operations.

Based upon presently appearing probabilities that the 1934 production

capacity of the new company can be marketed, and upon present prevailing
prices and operating costs, net earnings after all charges of the new company
for the year 1934. in excess of $1,000.000 is not an unreasonable expectation.
—V. 137, p. 2648.

'Read-Authier Mine, Ltd.—Admitted to List. —
The New York Produce Exchange has admitted to the list- pltal

stock, par $1.

Rehbein Building, Los Angeles.—Offer to Bondholders.—
An offer to purchase all of the outstanding first mortgage 634% bonds of

the Rehbein Building, Hollywood, has been made by Pierce Baldwin, as
receiver for Toberman & Co., owners of the equity, according to a letter
sent bondholders by the first mortgage bondholders' committee.

This offer, according to the letter, consists of a cash consideration which,
it is estimated, will result in a net liquidating distribution after deduction
of depository and escrow fees and other expenses of approximately $500
per $1.000 par value bond.
The otter is contingent on 75% of the outstanding bonds being deposited

on or before January. In event less than 75% be deposited, but more than
50%, the lesser amount may be purchased at the receiver's option—V.
119, p. 2188.
Rhodesian Anglo-American, Ltd.—American Issue of

Debentures Redeemed.—
The company states that it has taken the opportunity presented by

the recent depreciation of the American dollar to purchase and redeem the
whole of the American tranche of Its 7Ii% debentures, amounting to
$4,321,000 at cost in sterling. The result is a very substantial profit to the
company.
The company also has purchased £15,580 of the E612,080 British tranche

and has given notice to the holders of the balance that repayment will be
made at 101 plus accrued interest on June 30 1934.
In connection with the financing of the foregoing operations, the directors

have decided to create and issue a new series of 5% 20-year sterling debs.
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in the nominal amount of £750,000 to carry interest as from July 1 1934.
Undertaking to subscribe to the whole new issue has been given by im-
portant financial institutions and others, the subscribers to receive as a
commission options upon 100,000 shares of the company's 10s. par stock,
each fully paid, at a price of 20s. a share until July 1938.
The arrangements described will result in the reduction of the company's

debenture indebtedness by approximately one-half and a saving on interest
amounting to £82,500 a year.
(For offering of the 74 % debentures, see V. 132, p. 1825).-V. 134, p.

3110.

Rice-Stix Dry Goods Co.-Div. on Acct. of Accruals-
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. 2d pref, stock, par $100, payable Dec. 15
to holders of record Nov. 29. A similar distribution was made on this issue
on Oct. 1 last, as against 874 cents per share on April 1 and July 1 1933
and $1.75 per share previously each quarter.-V. 137, p. 2286.

Riverside Apartment Corp., Washington D. C.-
Interest Payment.-
The holders of the $450,000 1st mtge. gold serial bonds, dated Dec. 8

1924, are notified that American & Security Trust Co., trustee, is paying
out of funds in its possession for such purpose, Coupon No. 17, due June 1
1933, on the above bonds upon the surrender of the coupons at office of the
trustee, 15th Street and Pennsylvania Ave., northwest, Washington,
D. C.
' 
and will pay interest on said coupons at 7% per annum from June 1

1933 to Dec. 1 1933, after which latter date the accrual of interest on said
coupons will cease.
Payment of said coupons upon certain of said bonds, upon which the

government claims a lien for taxes, will not be made at this time-V.
136, p. 2988.

Roos Brothers, Inc.-Accumulated Dividends.-.
The directors recently declared a further dividend of $1.624 per share

on the $6.50 cum. cony. pref. stock, Par $100, payable Dec. 1 1933 to
holders of record Nov. 28. A distribution of $2.434 per share was made
on this issue on Nov. 1 last, as compared with 8184 cents per share each
quarter from Aug. 1 1932 to and incl. Aug. 1 1933 and 31.624 per share
previously.

Accumulations on the pref. stock now amount to 31.624 per share.
-V. 137, P. 3339.

Rossville Union Distilleries, Inc.-Acquires Stock In-
terest in Canadian Concern-Disposes of Indiana Plant.-
H. I. Peffer, Chairman of the board, has announced the consummation

of a combination with Distillers Corp.-Seagrams, Ltd., of Montreal,
Canada, involving the delivery by the Rossville company of approximately
$2,400,000 in cash and its Lawrenceburg, Ind., plant to Distillers-Sea-
grams and the issuance by Distillers-Seagrams of 172.623 shares of its
stock to Rossville. The latter is equivalent to about two-thirds of a share
of Distillers-Seagrams to each share of Rossville.

Distillers Corp.-Seagrams, Ltd., is one of the largest producers of dis-
tilled liquors in Canada, operating distilleries in Montreal. Quebec, and in
Waterloo, Ontario. Until the acquisition of the Lawrenceburg plant it
had no distillery in the United States. The Lawrenceburg plant is now
producing distilled spirits under Government permit and upon the com-
pletion of alterations now in process, will have an estimated daily capacity
of over 35,000 proof gallons of distilled spirits. Distillers-Seagrams has a
large inventory of aged whiskey, principally American type rye and
bourbon, suitable for blending with the products of the Lawrenceburg plant.
which will enable the company to produce a quality product presently
marketable in the United States.
Mr. Pater, in his letter addressed to stockholders, stated that the board

of directors had in mind distributing the shares of stock of Distillers-
Seagrams to its stockholders, and that Distillers-Seagrams had agreed to
take steps with a view to listing its shares on the New York Stock Exchange.
He further stated that, in addition to the 172.623 shares of Distillers-
Seagrams, the Rossville company has net current assets of approximately
$1,000.000 and a plant at Newark, N. J., which is being rehabilitated so as
to make it suitable for the manufacture of alcoholic beverages.-V. 137,
p.2286. 1778.

Schiff Co.-November Sales.-
1933-November-1932. Increased 1933-11 Mos.-1932. Increase.

$830,475 $708,830 $121,645 I $8,146,163 37,864,412 $281,751
137, p. 3507, 2820.

Sealands Corp., Atlantic City, N. J.-Receivership.-
J. Lapenne Guenveur, attorney of Wilmington, Del., has been appointed

receiver in Chancery Court for the corporation on petition of Mclivain &
Co., Inc., of Philadelphia, creditors in the amount of $445,733, balance
due on loans. The corporation filed an answer admitting insolvency and
consenting to the appointment of receiver.

Sears Roebuck & Co.-Sales Increase.-.'
Period
Sears,

Dec. 3- 1933-4 Wks.-1932, 1933-44 Wks.-1932.
Sales $28,763,621 $22,609,104 3234420,457 $233597,809
-V. 137, p. 3507, 3339.

(Frank G.) Shattuck Co.-Seven-Cent Common Div.-
The directors on Dec. 7 declared a quarterly dividend of 7 cet ts per share

on the common stock, no par value, payable Jan. 10 1934 to holders of
record Dec. 20 1933. This will bring the 1933 dividend distributions to
25 cents per share, 6 cents per share having been paid in each of the three
preceding quarters.-V. 137, p. 3160.

Sherwin-Williams Co. of
Years End. Aug. 31- 1933.

Earnings $133,810
Depreciation  70,765
Provision for deprec. of 

marketable securities_
Pensions, &c 34,382
Special prov. for doubtful 

accounts  45,000
Prov. acct. income tax  4,117

Canada,
1932.
$74,167
91,656

26.557

2,375

Ltd. -Earnings. -
1931. 1930.

$388,470 $784,732
100,308 104,222

92,917
21,146 20,108

15,147 28,250

Net profit loss$20,454 loss$46,421 3158.950 $632,152
Preferred dividends_ _ _ _ 121,100 242,200 242,200 242,025
Ordinary dividends_ 160,000 340,000 360,000

Deficit  $141,554 $448,621 $423,250 sur$30,127
Previous surplus  3,720,987 4,169,607 4,592,856 4,562,729

Total surplus  $3,579,433 $3,720,986 $4,169,607 $4,592,856
Shares corn. stock out-
standing (no par)  200,000 200,000 200,000 200,000

Earnings per share  Nil Nil Nil $1.95

Comparative Balance Sheet Aug. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities- $ $
:Property sect_ - 9,308,563 9,323,264 Pref. . 7% cum. stk. 3,460,000 3,460,000
Investments   539,266 539,266 y Common stock_ 4,000,000 4,000,000
Inventories  1,780,090 1,714,582 Accts. payable, &c 334,523 341,765
Accounts and bills Bank loan  150,000

receivable  1,586,045 1,515,583 Bal. pay. to assoc.
Marketable securs. 568,362 648,616 cos.on curr.aect. 233,050 266,854
Mtges. receivable_ 30,000 31,000 Deprec. & renewal
Cash  100,261 418,796 reserve  2,334,452 2,275,663
Insurance & taxes Pension reserve_ _ _ 20,000 20,000

prepaid, &c____ 48,868 44,160 Surplus  3,579,430 3,720,986

Total 13.961,456 14,235,267 Total 13,961,456 14,235,267
x Includes land and buildings, leaseholds. machinery and equipment:

also good-will, formulae and trade marks. y Represented by 200,000
shares of no par value.-V. 136, p. 1734.

Siemens & Halske (A. G.) Siemens Schuckertwerke.-
Dillon, Read & Co., as sinking fund agents, announce that 3132.000

principal amount of these companies' 10-year 7% secured sinldng fund
bonds, due 1935, have been drawn for redemption on Jan. 1 1934 out of
moneys to be paid for sinking fund purposes.

Bonds so designated for redemption ar e payable at the office of Dillon
Read & Co. in New York at 102 and interest.
The bankers state: "We are advised by, counsel that, under the terms of

the law of the German Government of June 9 1933, Siemens & Halske,
A.G. and Siemens-Schuckertwerke, G.m.b.H. are required to make interest
and sinking fund payments on the bonds above referred to in Reichsmarks
to the Conversion Bank for Foreign Debts, a German public corporation.
for the account of the person or ersons entitled to receive such payments
under the terms of the indenture."-V. 137, p.1780.

Siscoe Gold Mines, Ltd.-To Pay Bonus.-
The directors on Nov. 17 declared a bonus of 2 cents per share in addi-

tion to the regular quarterly, dividend of 3 cents per share, botn payable
Dec. 30 to holders of record Dtc. 15. This will bring the total disburse-

paid in 1932.
ment for tae year to 14 cents per share, as compared with 11 cents per share

During the month of October, this year, the company reported production
valued at 8104,211 before adding premium, while in October 1932 the value
of production was $80,419, and $89,974 when the premium was added.
An indication that the exchange compensation for October this year will
ybeae ira,rgwehitsehshwwnas o $b5y3c,9o0m3parison with the compensation for September this

The total production for the 10 months ended Oct. 31 1933, totaled
$926,737, exclusive of extra income received through Government marketing
of the mine's product.

"Snia Viscose" (Societe Nazionale Industrie Applica-
ziona Viscose), Turin, Italy.-To Retire Bonds.-
The company proposes to exercise its right to repay at 103 on June 30

1934 the whole of the outstanding amount of 784% 1st mtge, sterling
bonds amounting to around E1,000,000. The company also is prepared
to purchase through Hambros Bank, Ltd., London, England, at 1084
any bonds presented before Dec. 16.-V. 136, p. 3921.

Soundview Pulp Co. -Consolidation.-
See Rainier Pulp & Paper Co. above.

Southeastern Cottons, Inc.-Does Large Business.-
It is reported that this company did a business of 33 million dollars in

the first nine months of the current year. ("American Wool and Cotton
Rsporter.")-V. 137, p. 157.

Southern Asbestos Co.-Balance Sheet as at June 30 1933.
Assets-

Cash in bank & on band 
Notes & accts. rec.-less res_ _
Due from affiliated companies
Inventories 
Prepaid expenses 
Investment-real estate 
Property, plant St equip 
Processes, formulae, contracts
& goodwill 

$22,567
51,146
188,279
88,470
3,025
19,950

416,477

518,000

Liabilities-
Accts. pay. & accrued exps_ _
Due to affiliated company__
Prov. for Fed. & State taxes_ _
Cap. stock (89,960 abs. no par)
Deficit 

$9,530
13,180
1,034

1,503,200
219,029

Total  $1,307,915 Total  $1,307,915
-V. 132, p. 1826.

Spreckels Sugar Corp.--May Use Refinery to Distill
Alcohol.-
A plan whereby the corporation would reopen the closed refinery at

Yonkers, N. Y., for the purpose of distilling alcoholic spirits from molasses
was recently disclosed by Rudolph Spreckels, President of the company,
before Federal Judge John C. Knox. Judge Knox announced he will hold
a hearing Dec. 8, at which he will make a final decision on the projected
sale of the company's assets, urgently sought by the receivers, Winfred B.
Holton and the Irving Trust Co., but opposed by Mr. Spreckels.-V. 137.
P. 3686.

Stanolind Oil & Gas Co.-Buys Greta Acreage.- .
This company a subsidiary of the Standard Oil Co. of Indiana, has

purchased the Alamo Petroleum Co.'s half-interest in several choice leases
In the Greta pool in Refugio County, Texas, with 'considerable developed
production. The other half is owned by the Atlantic Refining Co.
The Stanolind company also bought outright all of several leases with

producing wells owned by the Texas Gulf Producing Co. (See latter below).
-V. 137, p.2989.

(L. S.) Starrett Co., Athol, Mass.-Sales Increased.-
w. G. Nims, Vice-President and Treasurer, states that for the first five

months of the company's fiscal year, or up to Dec. 1, sales have increased
a little better than 50% over the same period last year. Approximately
350 men are on the payroll, or about half the number under normal con-
ditions.-V. 137, p. 1781.

Stevens Hotel Co., Chicago.-Results.-
The protective committee for the bonds states that as a consequence of

large attendance at the Century of Progress Exposition in Chicago, the
profit of the company for nine months ended Sept. 30 1933, was $1,443,337.
after expenses and provision for doubtful accounts, but before taxes, depre-
ciation, interest, &c. Preliminary figures for October show that on above
basis, profit for that month was $350,000. It is further stated that the
receiver is now in a position to pay all delinquent taxes and set up reserves
for 1932 and 1933 taxes which have accrued but are not payable until 1934
and 1935. Total receivers' expenses riaid during the 10 months ended
Oct. 311933, amounted to 326,998.-V. 137, p. 1952.

(S. W.) Straus & Co., Inc.-Untermyer to Aid Bond-
holders.-
Samuel Untermyer has agreed to represent bondholders in an effort to

salvage for the 200,000 "victimized bondholders" some of the $350,000,000
face value of the bonds, according to an announcement made Dec. 1 by
Samuel L. Chess, attorney for holders of about $1,000,000 worth of the bonds.
Mr. Untermyer's statement of his willingness to represent the securities

holders in the case was made in a letter to Mr. Chess in reply to a request
by Mr. Chess that he take charge.
In commenting on the case Mr. Untermyer said:
"The pitiful situation of this great army of defenseless bondholders can-

not but appeal to one's sympathies, and I am accordingly prepared to par-
ticipate in any struggle that may be necessary to safeguard their rights. '
Mr. Untermyer qualified his acceptance of the task to several conditions

to which he asked Mr. Chess to subscribe. These conditions were:
"1. That whilst in the end we may, in the event of our entire or partial

success, be reasonably paid for the stupendous time and labor that this
undertaking will necessarily involve, you will have to agree not to make
this campaign the basis of any settlement with the interests claiming to
represent the bondholders that are now in control of a certain proportion of
thp bonds through the Pounds committee without my written approval,
and not to accept any settlement or compensation from the clients we repre-
sent for services unless approved by the court and after due notice.
"2. That no settlement will be made in which every bondholders Interested

in the particular parcel of property embraced in that settlement will not be
dealt with on the same basis as are all the others so interested.
"3. That if after further investigation I reach the conclusion that the

bondholders would fare oetter by withdrawing their bonds from the present
committee than by leaving them there, you will invite the bondholders to
take that course of action.
"4. That you begin the necessary separate suit with respect to each de-

posit agreement which it may be decided to attack, to set aside the agree-
ment or to enjoin action under it, or for the appointment of receivers or
trustees to take the place of the present trustees, or take such other steps
as may be deemed advisable after I have studied the situation, so that each
particular property embraced in that agreement and every reorganization
thereunder shall be placed under the protection and direction of the court.
"5. That the complaint filed by you in the Federal court in the suit of

Gebauhr et al. vs. S. W. Straus & Co. be amended by eliminating the charges
of fraud against Max D. Steuer, who, although so charged, is not even
joined as party-defendant, and the charges against the gentlemen constitut-
ing the present committee who are said to have been named by the Straus
Interests and who are parties-defendant, be likewise stricken from the corn-
plant unless you are in possession of proof to substantiate these charges."
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Federal Action Sought in Straus Case.-
A bill in equity was filed on Nov. 18 in U. S. District Court at New

York by holders of S. W. Straus & Co., Inc., bonds against S. W. Straus
& Co., Inc., its subsidiaries and Louis F. Schultze, new receiver for the
S. W. Straus firm, to enable the entire matter to be dispossed of by a
Federal court.
The suit seeks to bring about a Federal receivership for all the properties

against which S. W. Straus & Co., Inc. sold bonds amounting in principle
to $350,000,000 to persons and firms throughout this country.
The suit charges the principal defendants with a conspiracy in which

S. W. Straus & Co., Inc.
' 

allegedly anticipating that it would consent to
a receivership, conspired with friendly interests to organize a committee
for bondholders whose purpose was to secure, through resignation of various
Straus committees, all bonds for which the Straus company had issued
certificates of deposit to bondholders.

These bonds, now in default, have been used, the suit alleges, by the
defendants in maintaining the management of Straus subsidiaries, of
buildings and property and in the writing of insurance. The suit further
alleges that the independent committee actually has not been divorced
from the Straus interests but has become a tool in the hands of the Straus
organization to hide behind the apparent respectability which the name
affords the committee.
Among other purposes alleged on the part of the defendants are:
(1) Concealment of frauds in the original sale of the bonds, which has

prevented honest and impartial committee from crutinizing these acts.
(2) Concealment of exorbitant capitalization, profits, bonuses, fees and

discounts received originally in the sale of the bonds.
(3) Concealment of co-mingling of funds held by S. W. Straus & Co., Inc.
(4) Concealment of causes of action against S. W. Straus & Co., Inc., by

which defrauded bondholders could attempt to regain what had been
wrongfully taken from them.
It is further charged that the independent committee engineered with

S. W. Straus & Co., Inc., a friendly bankruptcy with three of its creditors,
who were in turn represented by a lawyer friendly to the Straus interests.
At the same time affiliated Straus companies in various localities throughout
the United States submitted to friendly insolvency proceedings, it is charged,
and consented to have receivers appointed for them.
"The New York company," the suit reads, "before surrendering to a

receivership in Brooklyn, organized several new corporations in New York
to take the place of the old Straus management.
"The same procedure was adopted in Chicago, Delaware, Pennsylvania

and elsewhere. It is charged that these companies were all dummies placed
by the committee to give it an air of respectability to shield fraudulent
practices."
The bill prays that the defendants be enjoined from carrying out their

alleged conspiracy, and that S. W. Straus & Co. Inc., and its employees
be enjoined from acting as protective committees or menmers of such
committees.

It is further asked that the defendants be compelled to make an account-
ing, to disclose lists of bondholders, to be prevented from acting further
as a protective committee for these bonds, and that all the Straus com-
mittees be dossolved.
The bondholders' protective committee, headed by Lewis H. Pounds,

is named among the defendants, as is the Straus Securities Co., Inc..
a corporation formed by Samuel J. T. Straus, former Chairman of S. W.
Straus & Co.

' 
Inc., and Nicholas Roberts, its former President, after the

concern had consented to a receivership applied for by the Attorney-
General.-V. 136, P. 4106.

Studebaker Corp.-Sales Gain.-
Sales in November were the best for that month in eight years, and export

business was the best for any month since June 1929, Paul G. Hoffman.
President of the Studebaker Sales Corp., announced on Dec. 7. Sales in
November were 27.8% greater than in October, contrary to usual seasonal
downtrend.

Comparative Balance Sheet.
(Studebaker Corp. and Rockne Motors Corp. and principal subsidiaries.

but exclusive of White Motor Corp.]
Sept. 3033. June 30'33*

Liabilities- $
Pret. stock ,7%cum 5,808,200 5,808,200
c Common stock_ _49,285,740 49,285,740
d Claims against
Studebaker Corp.
Rockne Motors

Corp. in receiver-
ship 21,545,112 21,576,348

Accounts payable_ 1,886,300 2,241,839
Accr. tax, wages,

discounts, &c 787,949 787,510
Capital surplus_ _ _e6,566,482 10,066,091
Earned surplus__ _f3,246,905 4,020,330

Sept. 3033. June 3033.
Assets- $ $

a Plants & equip...49,901,663 49,663,040
b Cash  3,463,621 2,406,789
s Cash in closed bks 71,926 170,433
Marketable invest. 60,850 45,509
Sight drafts out-
standing  381,039 527,225

5 Accts. and notes
receivable  895,555 1,075,215

Inventories   4,091,404 4,414,870
Due from empl. on
stock purchase_ 46,406

Mutual Maur. dep. 150,380 166,002
Other non-curr. rec.
and investm'ts  4,714 7,724

Investmls in White
Motor Co 29,349,970 29,958,626

Invest. In Pierce-
Arrow    4,435,438

Other investments 582,640 677,922
Deferred charges_ 172,925 190,858
Trade name, good-

will & pat. rights 1 1

Total  89,126,688 93,786,058 Total  89,126,688 93,786,058
a After depreciation. b Includes $292,833 on Sept. 30 impounded pend-

ing litigation and $246,584 on June 30. c Represented by 2,464,287 no-par
shares. 41 Exclusive of claims of subsidiaries included in consolidation.
• After deducting $3,499,608 adjustment of investment in Pierce-Arrow
Motor Car Co. to realized value. f Includes special surplus of $8,505,000
which is not available for dividends on common stock. g After reserves.-
V. 137, p. 4025.

Supervised Shares, Inc.-Assets Increase.-
At the conclusion of its first year of operation (Nov. 30), assets totaled

$7,261,512 as compared with $5,089,156 as of Sept. 30. •
From a total of 97,945 shares outstanding on Dec. 311932, the number

of issued shares increased to 5,476,855 on Nov. 30. The shares are held
by approximately 7.500 individuals.

Admitted to List.-
The Chicago Curb Exchange has admitted to trading 3,168,127 addi-

tional shares of stock, 10 cents par value.-V. 137, P. 2990.

4' '°-Sweets Co. of America., Inc.-Drops Plan to Change Par
Value of Shares.-
We have been informed that the proposal to change the par value of the

capital stock from $50 to $5 per share was not approved at an adjourned
meeting held on Sept. 28 last and that this matter has been dropped.-V.

L137, p. 1952, 1781.
Tastyeast, Inc.-Forms Distilling Subsidiary.-
Samuel Green, President of Tastyeast, Inc., on Nov. 29 announced the

formation of the Mount Rose Distilling Co., a wholly-owned subsidiary,
to manufacture gin Immediately after the repeal of the 18th Amendment.
Officers of the new company will be the same as those of Tastyeast, Inc.
The plant, which will be in operation in about two weeks, will have a daily
capacity of 800 CMOS, which can be increased as the demand warrants it.
!Vhe product of the new company will be manufactured under the trade

name of "Mount Rose Triple 'stilled Gin,' under the supervision of a
noted European liquoriste who has had extensive experience in various large
distilleries abroad. Negotiations are now under way with several dealers
and distributors throughout the country.-V. 137, p. 2990.

Taylor Milling Corp.-25-Cent Common Dividend.-
A dividend of 25 cents per share has been declared on the common stock,

no par value, payable Jan. 1 1934 to holders of record Dec. 9 1933. A
similar distribution was made on this issue on Oct. 2 last, the first payment
made since Oct. 1 1932, when a quarterly dividend of 15 cents per share
was paid.-V. 137, p. 1952.

Texas Gulf Producing Co.-Sells Holdings in Greta Field.
The company has completed the sale of its holdings in Greta Field,

Refugio County, Texas, which include three 50-acre tracts together with
an 80-acre lease and two completed wells, for a total consideration of

$500,000, of which $300,000 will be paid in cash and the other 8200,000
out of one-quarter of the net seven-eighths production from these leases.
The sale of these properties, which were acquired by the Texas Gulf Pro-
ducing Co. in April of this year as undeveloped acreage, was made to the
Stanolind Oil & Gas Co.-V. 137, p. 3687.

Thermoid Co.-To Extend Notes:-The company, in a
letter to the holders of the $2,684,000 6% notes due Feb. 1
1934, is asking extension of the maturity date of the issue
for three years. The present status of the Securities Act,
it is stated, has practically precluded corporate fnancing
operations for the time being, and the company is going
direct to noteholders with its problem. The letter, signed
by R. J. Stokes, President, says in substance:
The notes mature on Feb. 1 1934. Of the original issue of $3,000,000

there are now in the hands of the public $2,684,000. These notes are the
obligations of Thermoid Co.

' 
a holding company, whose chief function is

to hold the capital stocks of subsidiary operating companies. This com-
pany has no other funded indebtedness. Default on these notes at maturity
would probably lead to a court sale of assets and you can judge of the chances
under present day conditions of getting reasonable values for shares of stock
in our operating subsidiaries. It seems vital to your interests as creditors
that company continue as a going concern.
Due to present abnormal economic conditions it is impossible to hope

that new securities can be sold through bankers because currently there
seems to be no market whatsoever for new corporation securities. In this
respect, our situation is no different from that of many large and important
corporations which have been unable of late to pay off maturing obligations.
The Thermoid management, in all of its actions, has endeavored to con-

serve assets in an effort to safeguard the interests of the noteholders.
Dividends on common stock were discontinued as early as July 1930, and
preferred dividends early in 1931 even though the company reported oper-
ating profits in both of those years. We have always, however, paid the
Interest on your notes promptly when due, even in 1932. the only year that
this company reported a loss.
At the time of the first offering of these notes in the amount of $2,500,000.

Thermoid Co. held the entire capital stocks of the Thermoid Rubber Co.
and the Stokes Asbestos Co. Since that time Thermoid Co. has acquired
the entire capital stock of Woven Steel Hose & Rubber Co. and more than
96% of the stock of Southern Asbestos Co., so that Thermoid Co. to-day
is a larger company than at the time the notes were first issued.
Company has elected to go directly to noteholders for acceptance of the

plan without paying any underwriters' or bankers' commissions.
The basis point is that we ask our noteholders to continue to hold their

notes for a period of three years. In order to get the benefit of your for-
bearance, the indenture of trust which was drawn to secure the notes, origin-
ally will have to be carried out by this company. This means that sinking
fund, tax refund and various other provisions written in for your protection
will have to be fulfilled or else the assenting notes will be due and payable.
Semi-annual coupons for the additional three years will be attached to
your notes upon receipt. Noteholders who accept the plan will have the
Feb. 1 coupons paid immediately upon receipt of their notes thereunder.
An additional feature is that those who accept the plan promptly will be

permitted to have, in place of the warrants originally issued with the notes
(which are a call on 20 shares of common stock at $25 per share and will
expire next Feb. 1) new options premitting the purchase of 30 shares of
common stock per $1,000 note at much more attractive prices, namely, 10
shares at $8 per share, 10 shares at $12 per share and 10 shares at $16 Per
share. The new options will be exercisable from May 1 1934, until May 1
1937, thus carrying beyond the life of the extended notes. (As to $500
notes the number of shares of common stock involved is half as many.)

Noteholders who accept the plan and elect to take these new options will
have the right to purchase a total of 30 shares of common stock per $1,000
note. This amounts to allowing noteholders to have a call on 80,520 shares
of common stock which is a large percentage. Our total common stock
now outstanding amounts only to 256,056 shares.
The entire proceeds that the company receives from any stock purchased

under these new options will be applied to purchase or retirement of notes.
In addition, the directors expect to further protect the noteholders by appro-
priating 50% of consolidated net earnings, as defined in the indenture, to
the sinking fund so as to speed up the retirement of these notes. The in-
denture only calls for 20% of these earnings, but as far as practicable this
limit will be exceeded.

Noteholders will incur no expense by acceptance of this plan and none of
their rights will be impaired if the plan should not be consummated. If
the failure of noteholders to deposit notes under the plan results in the default
of the company and the abandonment of the plan then those who have
accepted will be relieved of their agreement to extend the notes and the
stamp which is to be placed on assenting notes will become null and void
and the same rights that they now have will be restored to them. They will,
however, at least have been paid the Feb. 1 coupon in advance and those
who have elected to take the new options will be permitted to retain them.
This plan has been discussed with several banks which are among the

larger golders of notes and all have indicated their approval.
Consolidated Balance Sheet as at June 30 1933.

[Incl. wholly owned subsidiaires, but exclusive of Southern Asbestos Co.'
Assets- Liabilities-

Cash in banks & on hand  $356,850 Accounts payable & accrd. exp. $205,817
Marketable securities at mar- Due to Southern Asbestos Co. 175,099
ket value  150,000 Provision for Federal tax  6,500

Notes & accts. ree., les reserve_ 786,735 6% notes due 1934  2,684,000
Miscellaneous accounts recelv. . 3,796 Reserve for oonthagencles  26,000
Inventories  667,556 7% cony. pref. stock  3,157,800
Prepaid expenses  25,689 Common stock ($1 par)  256,056
Invest. In capital stock of Sou- Capital surplus  1,455,912
them Asbestos Co   3,955,983 Earned surplus  321,393

Miscellaneous investments__ _ 33,144
Company's own pref. stock-
at Cost  25,670

Property, plant & equipment  2,173,043
De/erred charges  110,109
Good-will, patents, trademarks
and processes  1

Total $8,288,577 Total $8,288,577
The investment in capital stock of Southern Asbestos Co., a subsidiary

approximately 96% owned, is stated at cost which is substantially in excess
of its book value as shown by that company's financial statement (see
above). The company's equity in this subsidiary has been diminished
to the extent of approximately $550,000 during the last four years as a
result of losses and other charges against the subsidiary's earned surplus.

Enters Carpet Field.-
President R. J. Stokes on Nov. 28 announced that a separate division

fully equipped for the weaving of wool and worsted pile carpetings, has been
added to the several already being operated by this well known corporation.
The latest unit will be known as the Thermoid Textile Co.
A new and perfected process, developed and controlled exclusively by

the Thermoid Textile Co.
' 

will be used in the manufacture of their floor
coverings. The looms are housed in a large, well-lighted, modern structureand are of especial interest as part of the machinery is absolutely new to thecarpet industry and had to be manufactured especially to order for useunder the new method developed by the Thermoid Textile Co.
Harvey G. Smith has been appointed Sales Manager of the ThermoidTextile Co., and W. H. Hall Jr. is Superintendent of the mill.-V. 137

13• 3687.

'`...(John R.) Thompson Co.-Defers Dividend Action.-
The directors on Dec. 5 decided to defer until Dec. 27 action on the quar-terly dividend ordinarily payable on the common stock, par $25. Quar-terly distributions of 25 cents per share were made on this issue from July 11931 to and incl. Oct. 10 1933, as against 50 cents per share on April 1 1931and 75 cents per share previously each quarter.-V. 137, p. 3340.
Tide Water Associated Oil Co.-Resumes Preferred

Dividend by the Payment of 13-% on Account of Accruals. -
The directors on Dec. 5 declared a dividend of 13/% on the
6% cum. pref. stock, par $100, payable Dec. 23 to holders
of record Dec. 15, to cover the dividend which was due on
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April 1 1933. The last regular quarterly distribution of
1M% on this issue was made on Jan. 3 1933.

Getty Group Increase Stock Interest-Probable Merger.-
The Getty interests, controlling the Pacific Western Oil Co., have ac-

quired approximately a 20% interest in the Tide Water Associated Oil Co..
it was stated on Nov. 23 by J. P. Getty. There is now in the names of the
Gettys or their representatives about 750,000 shares of the holding company
stock, and it is understood that another 250.000 shares or more are in
brokers' names, but held for the Getty account.

It is probable, according to Mr. Getty, that sooner or later the Tide
Water Associated and the Pacific Western companies will be combined as
they supplement each other. Tide Water now having to buy crude oil
for its refinery requirements, and Pacific Western having to dispose of a
surplus. (New York "Journal of Commerce.")-V. 137. p. 3161.

Thompson Products, Inc.-New President.-
Frederick C. Crawford, formerly 1st Vice-President and General Manager,

has been elected President to succeed the late Charles E. Thompson.-
V. 137, p. 3852.

Water Oil Co.-Dividend Resumed.-The directors
on Dec. 6 declared a dividend of $1 per share on the common
stock, no par value, payable Dec. 23 to holders of record
Dec. 15. Quarterly distributions of 25 cents per share were
made on this issue from March 31 1932 to and incl. Dec. 31
1932; none since.-V. 137, p. 3161.

Tobacco Securities Trust Co., Ltd.-14% Final Div.-
The directors have declared a final dividend of 14% on the ordinary capital

and a first and final dividend of 10.971 pence per share.on the deferred capi-
tal stock less British income tax.
The dividends will be payable as follows: On the English shares on

Dec. 14 to holders of record Nov. 27 and on the American depositary
receipts Dec. 21 to holders of record Nov. 27.
A year ago, a final dividend of 12Ji % on the ordinary capital and a

first and final dividend of 6.857 pence on the deferred capital stock were
paid.-V. 135, p. 3706.

Torrington Co.-Common Dividend Increased.-
The directors on Dec. 7 declared a quarterly dividend of 75 cents per

share on the common stock, no par value, payable Jan. 2 1934 to holders
of record Dec. 15 1933. This compares with 50 cents per share paid on
April 1, July 1 and Oct. 2 last. Previously, the company made quarterly
distributions of 75 cents per share on this Issue.-V. 137. p. 4026.
Truax Traer Coal Co.-Earnings.-
For income statement for 3 and 6 months ended Oct. 31 see "Earnings

Department" on a preceding page.-V. 137, p. 1953.
United Electric Coal Cos.-Earnings.-
For income statement for 3 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V. 137, p. 4026.

United Gold Equities of Canada, Ltd.-Initial Div.-
The directors have declared an initial dividend of 5 cents per share on the

common stock and on the Standard Shares, both of $1 par value, payable
Jan. 15 1934 to holders of record Jan. 1 1934.
Standard Shares were first offered by Johnson & Ward, Montreal, on

May 29 1933 at $2.50 a share (Canadian funds). It lathe intention to sell
additional Standard Shares in the United States, Canada, Great Britain and
British West Indies until the total of 2.000.000 Standard Shares author-
zed for sale by the company have been sold and proceeds made available
to the company for investment.
The company is not a group investment fund of the open-end type as no

increase in the authorized capitalization is contemplated after the sale of
the presently authorized shares has been completed.

A prospectus filed with the Federal Trade Commission
as of Oct. 2 1933, affords the following:

Organization.-Company was organized under the laws of the Dominion
of Canada on May 19 1933. The principal business office is at 119 Rich-
mond St., Charlottetown, P. E. I.
Company provides investors in the United States. Dominion of Canada

and Great Britain with a convenient and well safeguarded medium for
diversified investment in the rapidly growing mining industry of Canada.
The company invests at favorable times in the securities of well-managed

and seasoned gold producing companies that are currently paying income.
as well as in the income paying securities of companies closely identified
with the mining industry.
In addition, the company seeks the larger profits to be obtained, through

successful investment in the shares of mining and allied companies that are
in the early and intermediate stages of production and development.
However, not more than 50% of the company's capital and surplus may be
invested at any one time in other than income paying securities.
Management.-All investments for company are selected and continu-

ously supervised by the directors and officers of the company, composed
of the following geologists, mining engineers, and financial executives, all
of whom are in close and active contact with the mining industry of Canada:

Wilbert 0. McBride (President and Chairman Executive Committee);
Arthur P. Earle (Vice-President); Stanley Johnston, A. Gaston Munich,

Montreal, Can.* John C. Rogers, Andrew Walz, Toronto, Can.; John G.
Porteous, Josepli Burke (Secretary & Treasurer), Montreal. Can.
The by-laws of the company provide that the total compensation of the

directors of the company shall not exceed M of 1% of the net assets of the

Company for each 6-months' period of its fiscal year.
The by-laws of the company provide that no officer or director; or firm

Of which an officer or director is a member; or company of which an officer
or director is an officer or director may act as principal for any purchases
or sales of securities for the portfolio of the company, but any officer or
director, either directly or through a firm or company, may act as broker
and accept customary commissions in such purchase or sales.

Investment Policy.-Company may invest only in the securities of mining

companies or companies allied to the mining industry, except that during
periods of business contraction or economic readjustment unfavorable to
the mining industry, the obligations of the United States or Canadian

Government, cash and call loans may be substituted for some or all of the
securities In the portfolio in order to avoid depreciation.
The investment policy of the directors is that, with due regard to charter

with due regard to charter provisions, not less than 50% invested in secur-
ities (other than United States and Canadian Government obligations,
cash and call loans) shall be invested in the dividend or interest-paying
securities of well managed mining companies, and companies identified
with mining, of proven valuable resources, and established dividend records.
It is further provided that not more than 50% of the funds invested in

securities (other than United States and Canadian Government obliga-
tions, cash and call loans) may be invested if approved by the board of

directors in the securities of mining companies and companies identified
with mining in various stages of development up to that of proven dividend
records.
The charter prohibits the investment of more than 15% of the company's

capital and surplus in the securities of any one issuer other than the obliga-
tions of the United States and Canadian Governments. It also prohibits
the company from borrowing money, purchasing securities on margin or
selling short.

Investments will be changed as directed by the board of directors in order
to take advantage of changing conditions.

Computed Net Asset Value of Standard Shares.-The computed net asset
each of the outstanding Standard Shares was $1.79 (United States funds)
on Aug. 31 1933, which compares with $1.48 (United States funds) on May
29 1933, or an increase in value of over 20.6% during the period of about
three months. The first Standard Shares were offered in Canada on
May 29 1933.

Distributions.-There is no fixed dividend rate on the Standard Shares.
The Standard and common shares rank equally share for share, in the dis-
tribution of dividends. When declared, dividends will be paid by Eastern
Trust Co. Montreal, in Canadian or United States funds.

Custodidn, Transfer Agent and Registrar.-All securities of company are

held by Eastern Trust Co., Montreal, as custodian. Company's bankers
are Royal Bank of Canada.

Orders for buying and selling securities are given as directed by the board

of directors, but all securities are delivered and received by the custodian.

The Eastern Trust Co., also acts as transfer agent and registrar for the
Standard Shares.

Capitalization and Offering.-The authorized capital is 2,500,000 Standard
Shares (par $1) and 1,000 common shares (par $1). The two classes of
shares are in all rsepects alike, except that the holders of the Standard
Shares have the right to present their shares for redemption as provided in
the company' charter and they have the exclusive right of electing directors.
Of the authorized shares there were outstanding as of June 30 1933.

12,518 Standard Shares and 1,000 common shares.
Of the 2,500,000 authorized Standard Shares 2,000,000 Standard Shares

are offered for the purpose of raising capital for the company and are to be
sold in the United States, Canada, Great Britain and British West Indies
at such prices as to net the company the computed net asset value thereof,
in Canadian funds.
The balance of 500,000 Standard Shares are reserved for the exercise of

warrants to purchase, which are issued in the ratio of a warrant to purchase
one-quarter of a Standard Share for each Standard Share that is sold, at
prices in Canadian currency which are specified as the next higher even
multiple of 20 cents (Canadian currency) above the equivalent price in
(Canadian currency) at which the Standard Shares are sold to which such
warrants to purchase apply. Warrants may be exercised at any time
between Sept. 11934. and Aug. 31 1936.
Such warrants may be exercised as above stated, regardless of the fact

that the liquidating value of the Standard Shares may, at that time, be
above the prices for which the warrants are exercisable. A portion of such
warrants, based on sales of the Standard shares made by, or through,
them, will be re-distributed by Johnston & Ward to Gilbert & Rogers, Inc.,
52 William St., New York. U. S. agents, and to participating dealers.
The amount of Standard Shares presently offered in the United States

and which is covered by the registration statement filed with the Federal
Trade Commission is such number of Standard Shares as shall be sold for
a total of $470,000 (U. S. currency). As required, additional amounts
(not to exceed the total of authorized Standard Shares) may be registered
for sale within the United States.
The 12,518 Standard Shares and the 1,000 common shares outstanding

as of June 30 1933 were sold for a total of $26.000 (Canadian currency)
from which the company received a total of $22,250 (Canadian currency).

There were outstanding as of June 30 1933, options to purchase 3,125
Standard Shares at $2.20 each, all of which were held by Johnston & Ward.

Distribution of Standard Shares and Sales Price.

Johnston & Ward, Montreal., the promoters of the company, have the
exclusive right to sell the Standard Shares. As agent, they sell the shares
through security dealers (either directly or through wholesale dealers) to
the investor. Johnston & Ward receive from company a sales commission
on all Standard Shares sold by them, not to exceed 15% of the sales price
from which they compensate the wholesale and retail dealers and pay all
expenses of distribution.originallytulese 

underwritten, 
Jo 

hnston & Ward are to receive
warrants to purchase 3,125 Standard Shares any time between Sept. 1
1934, and Aug. 311936. at $2.20 per share.
In addition, Johnston & Ward receive warrants to purchase one-fourth

of a Standard Share additional for each Standard Share sold by them, which
warrants to purchase are used in part to compensate both the wholesale
and retail dealers. Such compensation, however, is regarded in part as
compensation to Johnston & Ward for their services in organizing the busi-
ness of the company; assuming certain expenses of organization, and for
other services to be rendered.
The sales price or offering price of the Standard Shares is determined

daily as is set forth in the charter, based on the net asset value.
Repurchase of Standard Shares.-Company provides that each older of

Standard Shares shall be entitled to require the company to redeem (to
the extent that the company has surplus available for such purpose, how-
soever arising) all or any part of the Standard Shares, standing in the name
of such holder on the books of the company, at the computed net asset
value of such shares as determined at the opening of business on the first
business day on which Standard Stock & Ming Exchange, Toronto, Can.,
is open next succeeding the date on which such Standard Shares are pre-
sented to the company for redemption.
In addition, security dealers in the United States will maintain a bid

price for the Standard Shares in United States funds.

Balance Sheet as at June 30 1933.

Assets-
Cash in bank  8219
Investment securities at cost  21,364
Expenses of Incorporation  1,350

Total $22,933

Liabilities-
Accounts payable  8.550
Capital stock: 12,518 Standard

Shares  12,518
1,000 common shares  1.000

Capital surplus arising from sale
of shares of capital stock at a
premium  8,768

Profit de loss account  97

Total $22,933

Portfolio.-As of Aug. 31 1933, the computed net asset value of each
Standard Share was invested in the following 16 common stocks, cash and
other assets in the approximate percentages indicated:
Percent. Percent.
0.3 Beattie Gold Mines, Ltd. 14.9 Lake Shore Mines, Ltd.
0.4 Bulolo Gold Dredging, Ltd 9.9 McIntyre-Porcupine Mines, Ltd.
0.6 Consolidated Mining de Smelting 0.2 Mining Corp. of Canada, Ltd.

Co. of Canada, Ltd. 13.4 Noranda Mines, Ltd.
14.0 Dome Mines, Ltd. 0.3 Sherritt-Gordon Mines, Ltd.
5.0 Falconbridge Nickel Mines, Ltd. 0.2 Sylvanite Gold Mines, Ltd.
15.0 Hollinger Consol. Gold Mines, Ltd. 11.9 Teck-Hughes Mines, Ltd.
0.5 Hudson Bay Min. di Sm. Co., Ltd. 12.9 Wright-Hargreaves Mines, Ltd.
0.5 International Nickel Co. of Can-

ada, Ltd.

United States Steel Corp.-New Sub. Co. Pres.-
O. W. Bennett has been elected President of the American Sheet &

Tigplate Co., a subsidiary, succeeding Eugene W. Pargny, who will retire
on Jan. I. Mr. Bennett was formerly Vice-Preaident of the company.
-V. 137. p. 4026.

United States Tobacco Co.-Special Dividend of $3
Per Share.-The directors on Dec. 6 declared a special
dividend of $3 per share in addition to the usual quarterly
dividend of $1.10 per share on the no par common stock,
both payable Jan. 2 1934 to holders of record Dec. 18 1933.
Regular quarterly distributions of $1.10 per share have been
made on this issue since and incl. April 1 1931.-V. 136,
p. 1193.

United Merchants & Manufacturers, Inc.-Report.-
Homer Loring, President, and Lawrence Marx, Vice-President, state:
The plan of readjustment adopted by the stockholders on June 1 1933,

has greatly strengthened the company's credit. $1,000,000 of secured
debt was exchanged for an equal amount of Cohn-Hall-Marx Co. preferred
stock. $941,000 of other debt was exchanged for United Merchants &
Manufacturers, Inc.. 5% preferred stock (cumulative after Aug. 1 1936).
Sinking funds contingent on net earnings were provided to gradually retire
both preferred stock issues. These exchanges reduced fixed interest charges
$116,460 a year.

$3,813,000 of collateral trust 6% notes have been exchanged for collateral
trust 6% bonds maturing in 1945. Commencing in 1934, a sinking fund
of 10% of the annual net profits up to $500,000, and 25% of the annual
net profits n excess of $500,000, will provide for purchase and retirement
of bonds.
The plan also consolidated all classes of the old preferred and common

stocks into one class of new common stock. To date 98% of the total shares
of the old issues have been exchanged.

Income Account Year Ended July 31.
1933. 1932.

Operating profit  $2,147 .097 loss81605203
Depreciation reserves_   458,650 386,423
Collateral trust note interest  243,240 254,969

Profit  $1.445,207def$2246,595
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Statement of Capital Surplus Arising Through Readjustment of Capital Stock.
Capital surplus arising through readjustment covering exchange
of 6% cumulative preferred stock, 6% cumulative convertible
preferred A, 6% $50 preference A and common stock for new
common stock of $1 par value, stated at $10 per share- -$11,038,720

Appropriated as follows:
To reduce consolidated goodwill to $1  4,500,206
To eliminate consolidated deficit since organization of parent

corporation to July 31 1932  1,916.491
Add: Subsequent adjustments thereto  18,917

To provide a reserve for revaluation of fixed assets of subs  3,500,000
To write off deferred expenses in connection with extension
of 6% collateral trust notes, expenses in connection with
plan of readjustment and issue of 6% collateral trust bonds
and organization expenses  106,928

Total $10,042,541
Less-Cancellation of interest accrued on notes payable

as of July 31 1932 $115,363
Common stock issued in lieu thereof, 4,000 shares at

stated value of  40,000
75,363

Balance at July 31 1933  $1.071,542

Condensed Pro Forma Consolidated Balance Sheet July 31 1933.
'After giving effect to exclusion from current liablliteis of certain notes
which have been renewed subsequent to date of balance sheet for periods
beyond July 31 1934, and after giving effect to exchange of 6% collateral
trust notes for 6% collateral trust bonds, subsequent to date of balance

sheet.]
• Assets-
Cash in banks & on hand_.._ 8952,181
Trade accts. & notes receiv__ 4.901,649
Sundry accts. & ntes receiv_ 184,427

Inventories  6,839,401
Accts. & notes reedy, due

after July 31 1934 (secured
by min. stock of certain
subs, and other stock)  159,800

Advances to employees (se-
cured by stock of parent co.) 208,799

Sinking fund assets (8130.000
bonds of Langley Mills at
par and sinking fund cash) _ 130,916

Investments  54,743
Treasury securities  34,129
b Land. bldgs. & machinery.. 8,233,992
Deferred charges  211,107
Goodwill  1

Liabilities-
Notes payable to banks  82,079,903
Funded debt instalments ma-

turing prior to July 31 1934 70,000
Trade acceptances payable
(secured by trust receipts)_ 1,434,456

Trade notes and accts. pay_ _ 1,468,146
Accrued wages, taxes, &c_ _ _ _ 357,710
Res. for Fed. & Dom. income
taxes  174,626

a Notes payable due subse-
quent to July 31 1934  325,000

Funded debt  4,888,667
Min. int. in cap. & surplus of

subsidiaries  2,072,404
Preferred stock  941,000
c Common stock  5,570,790
Cap. surpl, arising through
readjustment of cap. stock_ 1,071,542

Earn. surpl. since Aug. 1 1932 1,456,902

Total $21,911,146 Total $21,911,146
a Exclusive of $325,000 notes /payable which have ben renewed to maturi-

ties beyond July 31 1934. b After reserve appropriated for revaluation
of $3,500,000 and reserve for depreciation of $3,404,821. c Par value $1.
-V. 137, p. 510.

United States Foil Co.-10-Cent Dividend.-
The directors at an adjourned meeting held on Dec. 1 declared a dividend

of 10 cents per share on the class A common and class B common stocks,
payable Jan. 2 to holders of record Dec. 15. A like amount was paid on
both Immo on Oct. 2 last, as compared with 5 cents per share in each of the
two preceding quarters.-V. 137. p. 3688.

Universal Pipe & Radiator Co.-Interest Not Paid.-
The interest due Dec. 1 1933 on the 10-year 6% debenture bonds, due

1936. was not paid.
The Committee on Securities of the New York Stock Exchange rules that

beginning Dec. 1 1933, and until further notice the debentures shall be dealt
in "flat" and to be a delivery must carry the Dec. 1 1933 and subsequent
coupons. The committee further rules that in settlement of all contracts
in the debentures on which interest ordinarily would be computed through
Dec. 1 1933, interest shall be computed up to but not including Dec. 1 1933.
-V. 137. P. 1596. 

VortexCup Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preempt; pa
The 

ge.
e company has chan its fiscal year from Sept. 30 to correspond with

the calendar year.-V. 1 7. p. 2824.
Walgreen Co.-November Sales.-
1933-November-1932. Increase.' 1933-11 Mos.-1932. Increase.

$3 871,255 $3,471.767 $399,488 I $42,094,383 $41,731,785 $362,598
-V. 137, p. 3853, 3511.

Western Auto Supply Co., Kansas City, Mo.-Sales.-
1933-November-1932, Increase.I 1933-11 Mos.-1932. Increase.

$1,320,000 $1,115,000 $205,000I$11,550,000 $10,736.000 $814.000
-V. 137, p. 3511. 2824.

Western Canada Flour Mills Co., Ltd.-Pref. Div.-
A dividend of 75 cents per share has been declared on the 63,i% cum.

pref. stock, par $100, payable in Canadian funds on Dec. 15 to holders of
record Nov. 30. A similar amount was paid on this issue on March 15,
June 15 and Sept. 15 last, prior to which $1.62M per share was paid each
quarter.-V. In. p. 3689.

Western Tablet & Stationery Corp.-Larger Div.-
The directors on Dec. 4 declared a dividend of $1 per share on the common

stock, no par value, payable Dec. 21 to holders of record Dec. 15. This
compares with 50 cents per share paid on Dec. 20 1932.
From Aug. 1 1929 to and incl. May 1 1931 regular quarterly payments

of 50 cents per share were made on the common stock. which was followed
by a disbursement of $1 per share on Dec. 21 1931.-V. 136. p. 173.
Westinghouse Air Brake Co.-New Chairman.-
A. L. Humphrey, former President of the company, has been elected

Chairman of the board, to succeed the late H. H. Westinghouse.-V. 137.
p.3162, 887.

West Point Manufacturing Co.-Extra Dividend.-
An extra dividend of $1 per snare has been declared in addition to the

regular quarterly dividend of like amount, both payable Jan. 2 1934 to
holders of record Dec. 15 1933. Similar distributions were made on

t_ the stock on Oct. 2 last.-V. 137, p. 2289.

------s-Whiting Corp., Chicago.-Dividend Omitted.-
The directors recently decided to omit the quarterly dividend usually pay-

able about Nov. 25 on the common stock, par $25. The last regular
quarterly payment of 5 cents per share was made on this issue on Aug. 25
1933.-V. 134, p.2549.

Wilson & Co., Inc.-Dividends Resumed on the Preferred
Stock by the Payment of $1.75 Per Share on Account of Accumu-
lations.-The stockholders on Dec. 5 declared a dividend of
$1.75 per share on account of accumulations on the 7%
cum. pref. stock, par $100, payable Jan. 2 1934 to holders
of record Dec. 16 1933. Regular quarterly distributions of
like amount had been made on this issue from Dec. 31 1928
to and incl. Jan. 2 1931; none since.

Tenders.-
The Guaranty Trust Co., trustee, 140 Broadway% N. Y. City, will until

10 a. m. on Dec. 18 receive bids for the sale to it of 1st mtge. 6% 25-year
sinking fund gold bonds, series A. due Aprll 1 1941. to an amount sufficient
to exhaust $248,274 at prices not exceeding 107M and int.-V. 137. p. 2652.
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(F. W.) Woolworth Co.-November Sales Up.-
1933--Nor.--1932. Increase, I 1933-11 Mos.-1932. Decrease.

$20,995,849 $20,215,542 $780,307 I $213,517,c68 $216.789,612 $3271944
-V. 137, p. 3511, 2652.

Wright-Hargreaves Mines, Ltd., Bridgeburg, Ont.,
Canada.-Extra Dividend.-
An extra dividend of 5 cents per share has been declared on the common

stock, no par value, in addition to the regular quarterly dividend of 5 cents
per share, both payable in Canadian funds on Jan. 2 1934 to holders of
record Dec. 9 1933. In the case of non-residents of Canada a tax of 5%will be deducted.
An extra distribution of 5 cents per share was also made on the common

stock on Oct. 2 last.

Wright & Taylor Distilling Corp.-Transfer Agent.-
The Manufacturers Trust Co. has been appointed transfer agent for the

$2 Par value capital stock.-V. 137. p. 3853.
American Machine Co.-Plan Opposed.-

In a letter to bondholders, Martin L. Remer, President of Remer.
Mitchell & Reitzel, Inc., Chicago, investment securities opposes the com-
pany's proposed plan of financial reorganization and urges that bond-
holders not deposit their bonds. See V. 137, p.3854.

Zonite Products Corp.-Receives Liquor Contracts.-
Through a new wholly owned subsidiary, Tower Wines & Spirits Corp.,

the Zonite Products Corp. has been appointed agent for the distribution
in this country of McCallum's "Perfection" Scotch whisky and Findlater's
sherries and port wines, by D. & J. McCallum, Ltd., of Edinburgh, Scot-
land, and Findlater, Mackie, Todd & Co., Ltd., of London, respectively.
Contracts are on a yearly basis. The Tower Wines & Spirits Corp. has
already received its permit to import alcoholic beverages.-V. 137, p. 3162.

CURRENT NOTICES.

-The appointment of J. Walter Thompson Co. to handle all adver-
tising in connection with the new "mystery" car with which Nash will
invade the low-priced anthomobile field was announced by the Nash Motors
Co. on Dec. 1. Details concerning the car, which have been carefully
guarded while work on it has been in progress during the last six months.
were not revealed. A statement from C. W. Nash, Chairman of the board.
which accompanied the announcement. however, declared that the car
definitely would be introduced at the New York automobile show on Jan. 6
and would bring to the low-priced field "something decidedly more than
just another car." Neither the exact price nor the name for the new car
has been determined, according to the statement, although some name
other than Nash will be chosen. It will, however, carry the Nash identity
although not a part of the regular 1934 Nash line. Frederick & Mitchell
will continue to handle the advertising for this, the statement said.

-The formation of Eli T. Watson & Co., Inc., to do a general securities
business with offices at 60 Wall St., has been announced by Mr. Watson,
President of the new firm, who from July 1930 up to the present time has
been with E. A. Pierce & Co. in charge of their bond department. This
connection Mr. Watson is terminating in order to form his own firm in
association with Ralph H. Perry, who will be Vice-President and director
of the new company, and associates. Mr. Perry was formerly associated
with his father, Oliver Hazard Perry, in the coal business in 1900 and sub-
sequently formed R. H. Petry & Co., which in 1929 was purchased by
Burns Bros., of which Mr. Perry became Vice-President, a position he
still occupies. Mr. Watson started his banking career in 1900 when he
became associated with Stanton & Littlefield, an old bond house in New
Orleans, In 1912 he became senior partner in Watson, Williams & Co..
New Orleans.

-Coincident with the removal of its offices to-day from 52 Broadway to
enlarged quarters at 120 Broadway, Madison & Co., Inc., dealers in munici-
pal, land bank and government bonds, announces an increase in its personnel
in New York and the opening of a Chicago office. Donald 0. MacRae
and Tracy R. Engle, formerly in charge of the bank and insurance stock
department of G. M.-P. Murphy & Co., and James Jamieson, formerly
manager of the trading of Burr & Co., Chicago, have become associated
with the firm in New York. The Chicago office at 231 So. La Salle St.
is in charge of Charles W. Isaacs Jr., formerly manager of the Chicago
office of Guaranty Co. and more recently manager of the Chicago office
of Distributor's Group. Associated with him will be D. R. Bonniwell,
formerly Vice-President of Kneeland & Co., Chicago.

-James Talcott, Inc., has been appointed factor for Drake Hosiery
Mills, Philadelphia, Pa., manufacturers of hosiery: Hollywood Hose,
Inc., New York City, distributors of hosiery, Granite Fabrics Co., New
York City, distributors of knit goods, and Miller Silk Corp., New York
City, distributors of silks.

-Gray, Shillinglaw & Co., specialists in Tennessee municipal bonds,
with headquarters in Nashville, Tem., have opened a branch office in the
Hamilton Bank Building, Knoxville, Tem., under the management of
B. F. Madden, Vice-President.

-F. J. Young & Co., Inc., announce the opening of a Philadelphia
office at 1420 Walnut Street under the ntanagement of George J. Ourbacker,
formerly of W. C. Langley & Co., who has been elected a Vice-President
of this company.

-Homer & Co., New York. announce that H. C. Reton, formerly of
Gilbert Ellett & Co. and C. E. Judson & Co., is now associated with them
in charge of trading in suburban bank stocks and unlisted securities.

-W. H. C. Grimes has been elected Vice-President of the investment
firm of Herrick, Ileinzelmann & Ripley, Inc., 57 William St., N. Y.. in
in charge of their Syracuse office in the State Tower Building.
-G. Munro Hubbard, President of Doremus & Co., has announced that

Clifford B. Reeves has joined the organization in the capacity of service
director. He will assume his new duties at once.
-Lord, Abbett & Co., Inc. announce that John W. James has become

associated with them in their Trading Department in charge of railroad
bonds.

-G. L. Ohrstrom & Co. have prepared a memorandum on Oklahoma
Natural Gas Corp. with particular reference to its first mortgage bonds.
-E. W. Clucas & Co., members of the New York Stock Exchange,

announce that Robert E. Powley is now associated with them.

-C. G. Novotny & Co., Inc., 80 Broad St., New York, have prepared
a special letter on Louisiana Port Commission bonds.

-Bristol & Willett, New York, are distributing their current offering
list of baby bonds.

. -Wood, Gundy & Co., Inc. announces the removal of its offices to
14 Wall Street.

-Chemical Bank & Trust Co. is treated in an analysis by Leach Brothers.
Inc.
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The Commercial Markets and the Crops
COTTON-SUGAR-CO FFEE-GRAIN-PRO VISIONS

PETROLEUM-RUBBER-H IDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed INDICATIONS OF
BUSINESS ACTIVITY.

Friday Night, Dec. 8 1933.
COFFEE was quiet but steady, closing unchanged to 2

points higher on Santos contract and unchanged to 1 point
lower on Rio, with sales of 13 lots of Santos and 15 lots of
Rio. Cost and freight offers from Brazil were generally
unchanged with prompt shipment Santos 4s, 8.65 to 8.85c.
Spot coffee was in small demand but steady at 9c to 9 Yie.
for Santos 4s and 73 to 7%c. for Rio 7s. On the 4th inst.
futures disregarded firmer Brazilian exchange and after
moderate losses early in the session rallied to end only 1 to
5 points net lower on Rio contract and 2 points lower to 4
points higher on Santos contract. The exchange received
confirmation of the report that Brazil would decree a re-
duction on all farmers' mortgage debts or any debts of farm-
ers in bankrupt condition by 50% contracted before June
30, this year. Creditors will be reimbursed by the Govern-
ment delivering to them negotiable 6% bonds, amortization
inside 30 years. Cables advices said that only 8,000 bags
of Santos coffee were withdrawn from the market during
the week of Dec. 2 by the National Coffee Department.
Coffee on the spot was still quiet with Santos 4s quoted at
9 to 934c. Cost and freight offers were raised 10 points
in some instances but generally unchanged prices prevailed.
Santos 4s for prompt shipment were here at 8.75 to 8.65e.
for well described coffee, but some offerings were as low as
8.60c. On the 5th inst. trading was quiet but prices closed
unchanged to 1 point higher on Santos contracts and 1 to
2 points higher on Rio with sales totaling 16,750 bags. On
the 6th inst. futures were in better demand and ended 16
to 20 points higher on Santos contract and 5 to 14 points
higher on Rio, with sales of 20,250 bags. Brazilian ex-
change advanced. On the 7th inst. futures closed 6 to 11
points lower on Santos contract and 5 to 10 points down
on Rio, with sales of 6,750 bags. It was a quiet market
dominated largely by quotations of milreis. To-day futures
closed with Santos contract 1 to 4 points lower and Rio
unchanged to 1 point lower. Trading was light owing to a
holiday in Brazil. Cost and freight offers were limited.
Rio prices closed as follows:

Spot (unofficial)  77 May 6.24
December 5.95 July 6.35
March 6.11 September 6.46
Santos prices closed as follows:

Spot (unofficial)  93. May 8.74
December 8.50 July 8.83
March 8.64 September 9.15
COCOA in a very inactive session on the 2nd inst closed

2 to 5 points higher. December ended at 3.80c.; January
at 3.85c.; March at 4.01c.; May at 4.14 to 4.15c.; July at
4.31c.; September at 4.45c., and October at 4.52c. On the
4th inst., futures ended 5 to 9 points higher with sales of
only 1,380 tons. Warehouse stocks amounted to 923,469
bags. December closed at 3.89c.; January at 3.93c.; March
at 4.07c.; May at 4.210.; July at 4.360.; September at
4.52c., and October at 4.59c. On the 5th inst., prices
ended 8 to 9 points higher with sales of 670 tons. Higher
sterling exchange led to buying. March ended at 4.07c.;
May at 4.21c.; September at 4.52c., and October at 4.59c.
On the 6th inst., after displaying some strength early in the
session futures declined owing to the easier trend in sterling
and closed to 2 points lower with sales of 1,013 tons. March
ended at 4.14c.; May at 4.290.; July at 4.44c.; September at
4.60c., and October at 4.66c. On the 7th inst., futures
closed 4 to 6 points lower in a dull market. Sales were only
549 tons. Commission houses sold. March ended at 4.08c.;
May at 4.29c., and September at 4.60c. To-day futures
there was a further decline of 4 to 9 points under selling by
Wall Street and local traders. Sales were 63 lots. January
ended at 3.87c.; March at 4.04c.; May at 4.19e.; July at
4.35e.; September at 4.50c., and October at 4.56c.

SUGAR in a dull market moved within a narrow range,
and closed 1 point lower to 1 point higher after sales of only
3,450 tons. On the 4th inst., futures recovered from an
early decline of 2 to 3 points and ended 2 points lower to 1
point higher with sales of 13,100 tons. On the 5th inst.,
buying by foreign interests sent futures higher and the close
was at a net gain of 2 to 3 points with sales of 15,750 tons.
On the 6th inst., futures ended 2 to 3 points lower with

sales of 17,500 tons. This is the first reaction in several
days. On the 7th inst., futures fluctuated irregularly and
after opening unchanged to 1 point lower declined under
hedge selling and ended 2 to 4 points lower with sales of
14,350 tons. Raws were easier. To-day futures closed 2
to 4 points lower under selling owing to the weakness of
raws. Cubas were offered at 3.25c., duty paid, and Philip-
pines at 3.15c. for December shipment.

Sugar prices closed as follows:
Spot (unofficial) 1.2 1.27December 1.15 July 

1 May 
1  32January 

March 
1.16 September 1.37
1.21

LARD futures declined 5 to 10 points on selling influenced
by the weakness in grains and large deliveries on December
contracts. Packers bought on the break. Chicago lard
stocks during November decreased 4,329,000 lbs. and the
total supply is now 79,831,000 lbs. against 6,590,000 lbs.
in the same time last year. Exports were 2,150,280 lbs. to
United Kingdom, Rotterdam and Hamburg. Hogs were 10
to 20c. lower with the top $3.55. Cash lard dull; in tierces
4.750.; refined to Continent 5%c.; South America 53/2c.
On the 4th inst. trading was light and futures closed 5 points
lower to 5 points higher. Most of the business consisted of
transferring old contracts to new. Export demand was slow.
Exports were 1,574,055 lbs. to London, Liverpool, Bremen
and Antwerp. Hogs were Sc. higher with the top $3.60.
Cash lard was steady; in tierces 4.80c.; refined to Continent
53'.1 to 5%c.; South America 5Mc. On the 5th inst. futures
closed 5 to 20 points higher on buying by packers inspired
by a stronger grain market. Commission houses were also
good buyers, and there was a better inquiry from abroad.
Exports were 715,675 lbs. to Southampton, Glasgow and
Rotterdam. Hogs were 5 to 10c. lower with the top $3.50,
owing to heavier hog receipts, which totaled 100,600 against
98,600 on the same day last year. Cash lard firmer; in
tierces 4.950.; refined to Continent 53% to 53/2e.; South
America 5% to 534c. On the 6th inst. futures reflected the
strength in grain and ended steady at about unchanged
prices. Trading however was light. Export demand was
disappointing despite the prevailing low prices. Exports
were 1,421,570 lbs. to Hamburg, Gothenburg and Antwerp.
Hogs were lower early in the day owing to heavy receipts at
Western points, but later on firmed up on buying by all
interests. The top price was $3.50. On the 7th inst.
futures closed 2 to 7 points higher in light trading. A higher
hog market and the steadiness in grain led to buying chiefly
by trade interests. Exports were 453,880 lbs. to Hamburg,
Naples, Palermo and Trieste. Hogs closed 5 to 10c. higher
with the top $3.60. Cash lard firmer; in tierces 5c.; refined
to Continent 53% to 5 South America 55% to 534c.
To-day futures closed unchanged to 8 points higher. Final
prices are 5 to 22 points higher for the week.

July

yILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December  4.20 4.15 4.35 4.35 4.40 4.42
May  4.87 4.87 4.95 4.95 5.02 5.10
  5.22 5.25 5.30 5.35 5.37 5.40

Season's High and When Made. Season's Low and When Made.December__ -8.87 July 19 1933 December 
January  

- __ _3.90 Oct. 16 1933January 9.95 4.82 Oct. 16 1933May 6.72 Nov. 14 1933 May 5.20 Dec. 2 1933
PORK steady; mess, $17; family, $20.50 nominal; fat

backs, $14 to $16. Beef steady; mess, nominal; packet,
nominal; family, $11.50 to $12.50 nominal; extra India mess,
nominal. Cut meats firm; pickled hams, 4 to 6 lbs., Mc.;
6 to 8 lbs.

' 
67Ate.; 8 to 10 lbs., 6Vic.; 14 to 16 lbs., 10V1c.;

18 to 20 lbs., 10c.; 22 to 24 lbs., 93ie.; pickled bellies, 6 to
8 lbs., 10 

'
Y4c.• 8 to 10 lbs., 103'c.; 10 to 12 lbs., 103%c.;

bellies, clear, dry salted, boxed, New York, 14 to 16 lbs.,
7%c.; 18 to 20 lbs., 73gc.; 20 to 30 lbs., 6/sc. Butter,
creamery, firsts to higher score than extras, 163 to 23c.
Cheese, flats, 12 to 213'0. Eggs, mixed colors, checks to
special packs, 15 to 32
OILS.-Linseed was in poor demand but prices showed

little change. The price for tank cars was 8.9c.; carlots,
9.50c. Cocoanut, Manila tanks, spot, 2%c.; tanks, New
York, spot, 2 Ne. Corn, crude, tanks, f. o. b. Western
mills, 33e.; China wood, N. Y. drums, delivered, 73/20.;
tanks, spot, 6.8 to 6.900. Olive, denatured, spot, Greek,
74c.; Spanish, 77 to 78e.; shipment carlots, new crop,
Greek, 74c.; Spanish, 77 to 78c. Soya Bean, tank cars,
f. o. b. Western mills, 5.6c.; cars, New York, 6.70.; L. C. L.,
7.1c. Edible, olive, $1.80 to $2. Lard, prime, 93c.; extra
strained winter, 8c. Cod, Newfoundland, 35c. Turpentine,
473i to 5134c. Rosin, $4.75 to $5.85.

PETROLEUM.-The summary and tables of prices
formerly appearing here regarding petroleum will be found on
an earlier page in our department of "Business Indications,"
in the article entitled "Petroleum and Its Products."

COTTONSEED OIL sales to-day, including switches,
25 contracts. Crude S. E., 3%e. Prices closed as follows:
Spot 
December 4.294.40
January 4.35(54.40
February 4.38(54.55

April 4.654.85
May 4.78(54.83
June 4.80(55.00
July 4.97©5.00

March 4.61(4)4.65
RUBBER futures ended unchanged to 7 points lower in

one of the most inactive sessions in weeks. Sales were only
790 tons. London closed 1-32d. higher to 1-32d. lower. Sings,-
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pore advanced 1-32d. Here futures closed with Dec., 9.15 to
9.170.• Jan.

' 
9.30e.; Mar., 9.59e.; May, 9.85c., and July,

10.08. On the 4th inst. futures improved gradually after an
early decline of 21 to 30 points and ended 8 points lower to 2
points higher with sales of 2,290 long tons. Spot ribbed
smoked sheets declined from 9.20e. on Saturday to 9.15c.
Statistics showed that shipments of crude rubber from
Malaya during November totaled 34,457 tons. December
ended at 9.15c.; Jan. at 9.28c.; Mar. at 9.320.; May at
9.78c.• July at 10.00e. and Sept. at 10.23c. On the 5th
inst. disregarded the advancing tendency of other commodi-
ties and ended at losses of 10 to 15 points in fairly active
trading, sales being 5,450 tons. Spot prices were easier.
Futures closed with Dec., 8.90c.; Jan., 9.02c.; Mar., 9.25
to 9.28c.; May, 9.54c.• July, 9.75c., and Sept.

' 
9.95c.

On the 6th inst. futures closed 3 to 9 points lower after being
somewhat firmer early in the session. Sales amounted to
1,870 tons. December ended at 6.00c.; Mar. at 6.20c.;
May at 6.34c., and July at 6.44c. On the 7th inst. futures
were dull but closed 3 to 12 points higher; sales, 1,300 tons.
Spot was higher. January closed at 9.06o.•

' 
Mar. at 9.36c.,

and May at 9.56c. To-day futures closed 54 to 63 points
lower under general liquidation due to the failure of a defi-
nite announcement to arrive from the meeting of Dutch
producers at Batavia. January closed at 8.52c.; Mar. at
8.72c.; May at 8.94 to 8.95c.• July at 9.15 to 9.17c.; Sept.,
at 9.350.; Oct. at 9.45c., and Dec. at 8.40c. Sales were
820 lots.
HIDES futures on the 2nd inst. closed unchanged to 5

points lower in a quiet market. Sentiment was mixed with
all eyes focussed on the monetary situation. December
ended at 9.85c.

9 
March at 10.850., June at 11.40 to 11.45c.,

and Sept. 11.650. On the 4th inst. the closing was 30 to 45
points lower with sales of 1,000,000 lbs. December ended
at 9.40e., March at 10.550., June at 11.08c. and Sept. at
11.35c. On the 5th inst. the market was more active and
closed 10 to 12 points higher with sales of 1,760,000 lbs.
March ending at 10.65 to 10.700., June at 11.20 to 11.25c.
and September at 11.45c. On the 6th inst. the market was
inactive and ended unchanged to 10 points lower. Sales
amounted to 400,000 lbs. March closed at 10.65 to 10.70c.,
June at 11.10c. On the 7th inst. futures closed 15 to 25
points lower in sales of only 440,000 lbs. March ended at
10.40 to 10.60c. and June at 10.95c. To-day futures closed
with June hides 10.700. or 25 points lower. Business was
slow.
OCEAN FREIGHTS were rather quiet. Later on there

was more activity for small tonnage.
CHARTERS included: Grain booked.-Nine spot loads, New York-

Havre and Dunkirk, Sc. Sugar.-Santo Domingo, prompt, to San Fran-
cisco, $3.50. Nitrates.-Prompt Hopewell to Spain, range 10s. 3d.
Scrap kon.-Prompt Atlantic, range to Japan, 138.

COAL was fairly active. Hampton Roads loadings show
a small increase. There was a better industrial demand.
Production of bituminous in the Thanksgiving Day week
totaled 6,050,000 tons, a daily average of 1,210,000 against
1,215,000 tons for the week before. Bituminous carloaded
output for three weeks to Dec. 2 totaled 21,005,000 tons,
a weekly average of 7,001,000 tons against 21,085,000 tons
and 7,028,000 tons respectively a year ago.

SILVER futures on the 2nd inst. after some early weakness
rallied and closed 17 to 40 points net higher. The bar price
was lowered % to 43 c. London advanced N to 18 9-16d.
Futures here closed with December, 44.10e.• March, 44.80
to 44.90c.; May, 45.45c., and July, 45.95e. On the 4th
inst. silver futures showed more activity but ended 40 to
33 points lower. Earlier prices showed a greater decline.
Sales were 5,625,000 ounces. December closed at 43.65c.;
March at 44.37c.•

' 
May at 44.92c. and July at 45.42c. On

the 5th inst., early losses of 26 to 35 points were quickly
wiped out in a sharp advance on buying inspired by the
strength in the stock market and the ending was 75 to 83
points higher. Sales were 6,275,000 ounces. The bar
price was raised M to 438%c. December closed at 44.40c.;
January at 44.65 to 44.750.; March at 45.15 to 45.20c.;
May at 45.75c., and July at 46.25c. On the 6th inst.,
futures ended 14 to 35 points lower in sympathy with the
general trend of other markets. Sales were 4,075,000
ounces. The bar price at New York was unchanged at 43 3%c.
December closed at 44.05 to 44.12c.; January at 44.25c.;
March at 44.80 to 44.81c., and May at 45.43c. On the
7th inst., futures became steadier after early weakness and
closed 5 to 22 points lower. The bar quotations was un-
changed at 438%c. December closed at 44.00 to 44.05c.;
January at 44.20c.; March at 44.58e.

' 
and May at 45.15c.

To-day futures closed 17 to 28 points lower with sales of
151 lots. The general weakness in major markets combined
with the steadier dollar rate caused liquidation. January
closed at 43.92c.; March at 44.40 to 44.42c.; May at 44.95c.;
July at 45.45e. and December at 43.75c. The New York
car price was cut % to 433%c. and London was weak.

COPPER for export of late was lower at 7.65 to 7.75c.
Domestic demand was somewhat better and prices were
steady at 8c. for December to March shipment. Most of
the buying was for first quarter delivery. Copper futures
were quiet. On the 7th inst. the sales were only two con-
tracts or 50 tons against 425 tons on the previous day.
London on the 7th inst. dropped 2s. 6d. on spot standard to
£30 is. 3d. and futures fell is. 3d. to £30 3s. 9d., at the

second London session spot declined to £29 18s. 9d. and fu-
tures to £30 Is. 3d., sales 25 tons of spot and 225 tons of
futures, electrolytic spot was off 5s. to £32 15s. and futures
dropped to £33 10s.
TIN recently declined Yo. to 523%c. for Straits. A good

demand was reported at that level for prompt shipment.
There was no transactions in futures on the 7th inst. and the
market closed quiet and 60 points lower. Spot standard in
London on the 7th inst. fell 10s. to £22610s., futures dropped
7s. 6d. to £226 10s. 6d.; Straits tin declined 15s. to £230 10s.
and the Eastern c.i.f. quotation fell 17s. 6d. to £230 5s.;
spot standard at the second session was unchanged while
futures dropped to £226 10s.; sales 70 tons of spot and 100
tons of futures.

LEAD was in fair demand and steady at 4.15c. New York
and 4.05c. East St. Louis. Stocks in this country on Nov.
1 were 275,233 short tons according to the American Bureau
of Metal Statistics against 267,656 tons on Oct. 1 and 256,232
tons on Nov. 1 1932. In London on the 7th inst. spot
dropped 2s. 6d. to £11 8s. 9d.; futures off 3s. 9d. to £11 12s.
fid.: sales 250 tons of spot and 650 tons of futures.

ZINC was rather quiet but steady at 4.50c.
' 

East St.
Louis. In London on the 7th inst. spot declined is. 3d. to
£14 16s. 3d.; futures off 3s. 9d. to £15; sales, 100 tons of
spot and 350 tons of futures.

STEEL.-Structural steel bookings last week were esti-
mated at 22,300 tons, largely for public works. This total
compares with 12,550 tons the week previously and 9,000
tons two weeks before. Of the last week's total 13,000 tons
were for the Tri-Borough Bridge, 2,700 tons for hangars at
Hamilton Field, Calif., and 1,135 tons .Ver Lock No. 21 on
the Mississippi River at Quincy, Ill. Railroads were more
interested. The Pennsylvania placed an order for 140,000
tons and the Erie and Louisville & Nashville are reported
to be in the market for various accessories.

PIG IRON sales during the past week were estimated
at 2,300 tons, against 2,500 tons in the previous week and
3,500 tons two weeks ago. Orders last week were reported
to have specified 1,500 tons for December delivery and 800
tons for first ;quarter shipment. New business was small.
Shipments against old contracts, however, continued on a
good scale and very few cancellations were reported. Buf-
falo furnaces are now able to compete in parts of New Eng-
land owing to the higher schedule for Everett, Mass., and
Pennsylvania basing points. Low phospherous iron was
advanced $1.00 a ton base, Johnson City, Tenn., p,nd the
delivered price at Chicago is now $28.65. Chicago reported
a better demand for foundry iron at $17.50.

WOOL.-Boston wired Government report on Dec. 7:
"Trade in wool in the Boston market continues very moderate
but inquiries are more numerous than early in the week.
Interest is being shown in the finer quality territory wools.
Asking prices on strictly combing 58-60s. half blood terri-
tory wools are inclined to the high side of the recent selling
range, 81 to 83c. scoured basis. Some lots are held for prices
slightly above this range. The undertone of the market is
firm, despite the current slow demand." In London on
Dec. 1 offerings at the Colonial wool auctions totaled
10,177 bales; good demand from Yorkshire and the Continent.
Best merinos and crossbreds were firm but prices on greasy
faulty and inferior wools were generally 5% easier. With-
drawals were rather frequent owing to the reluctance of
sellers to meet the lower bids. In London on Dec. 4 offer-
ings were 7,650 bales and were equally distributed to home
and Continental buyers at firm prices. In London on Dec.
5 offerings of 8,976 bales met with a good demand at firm
prices. Victorian greasy merinos marked "Koro It" realized
23d., the highest price on greasy wool during the current
series. At the final series of Colonial auctions in London on
the 6th inst. offerings of 7,100 bales were about equally
distributed to Yorkshire and the Continent at the recent
basis of values. Estimated purchases were 50,000 bales to
home; 58,000 to Continent. The 21,000 bales held over
included 18,000 bales that were unoffered. Values closed
fully on a par with opening rates with the exception of faulty
greasy, which dropped 5% but were still 10% above October
levels. Details Dec. 6:
Sydney, 1,945 bales: greasy merinos, 13;4 to 194c1.; greasy crossbreds.

7 to 16d. Queensland, 1,464 bales: scoured merinos, 25 to 31d.; greasy.
12;i to 183id. West Australia, 272 bales: greasy merinos, 12 to 16d
New Zealand. 3.394 bales: greasy crossbreds, 6Y4 to 12%d. New Zealand,
slipe ranged from 7d. to lad., the latter price for halfbred lambs.

SILK futures on the 4th inst. were rather quiet and closed
Mo. to lc. higher. Sales were only 350 bales. February
closed at 31.35M; March and May at $1.37 and July at $1.38.
On the 5th inst. closed at net gains of 33% to 43%c with sales
of 2,020 bales. Mill takings for November showed an in-
crease. December closed at $1.37 to 31.383%; January at
31.383% to $1.39; February 31.40 to 31.403%; March and April
at $1.41; May at 31.403% to $1.41 and June and July at $1.41.
On the 6th inst. futures ended unchanged to I Me. higher
despite the easier trend in other commodities. Sales amounted
to 940 bales. Spot prices were higher. December closed
at $1.38 to $1.40; January at $1.39 to 31.403%; February at
31.403/2 to 31.41; March at $1.41 ot $1.42; April at $1.41 to
31.423%; May at $1.42; June at $1.41 ot 31.423% and July at
$1.41 to $1.423. On the 7th inst. futures closed 2 to 33%c.
lower on general liquidation. Sales were only 440 bales.
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January closed at $1.353/ to $1.37; February at $1.373/ to
$1.38; March $1.38 M to $1.39; April at $1.39; May at $1.38 M
to $1.39 and June and July at $1.38 to $1.39. To-day fu-
tures dropped M to 23c. on selling influenced by disap-
pointing Japanese cables and the weakness in outside mar-
kets. January closed at $1.34 to $1.35; February at $1.36
to $1.363/2; March and April $1.363/2; May and June $1.37;
July $1.37M and December $1.33 to $1.35.

COTTON
Friday Night, Dec. 8 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
218,332 bales, against 266,062 bales last week and 285,757
bales the previous week, making the total receipts since
Aug. 1 1933, 4,892,303 bales, against 5,138,781 bales for
the same period of 1932, showing a decrease since Aug. 1
1933 of 246,478 bales.

Receipts at- Sat. Ion. Tues. Wed. Thurs. Fri. Total.

Galveston 19,799 11,749 19,357 9,742 5,337 4,034 70,018
Texas City 5,695 5,695
Houston  10,490 13.143 17,185 7.075 3,556 15,928 67,377
Corpus Christ!.... 22 508 35 22 361 ---- 948
New Orleans- - 16,135 14,861 8,575 3,306 2,275 15,293 60,445
Mobile 602 555 '791 572 124 241 2,885
Pensacola  1,816 ---- 1,816
Jacksonville -------------------- ----146 146
Savannah 147 93 393 369 368 260 1,630
Brunswick 2,215 2,215
Charleston  240 664 185 181 496 1,766
Lake Charles_ _ _ _ ____ ____ ___ -_- - -- 893 893
Wilmington 415 15 96 10 254 51 841
Norfolk 142 127 258 102 71 108 808
Baltimore 

Totals this week_ 47,752 41,291 47,354 21.383 14,343 46,209 218,332

The following tab e shows the week's total receipts, the
total since Aug. 1 1933 and the stocks to-night, compared
with last year:

Receipts to
Dec. 8.

1933. 1932. Stock.

This
Week.

Since Aug
1 1933.

This
Week.

Since Aug
1 1932. 1933. 1932.

Galveston 70,018 1,338,531 77,825 1,269,399 • 866,980 885,741
Texas City 5,695 136,817 8.048 137.054 65,5651 69.763
Houston 67.377 1,690,650 113,571 1,790.971 1,565,243 1.805.247
Corpus Christi 948 302,134 2,879 265,116 91,2471 94,237Beaumont 6,327 -_, „ 23.511 10,312 20.201
New Orleans 60,445 820.948 73.303 936,847 853,41711.060,613
Gulfport 606  
Mobile 2,886 98.781 7,547 158.656 129,719 134.702
Pensacola 1,816 89,094 - - 85.944 35,515 33.096Jacksonville 146 10,906 401 6.702 7.7271 20,024Savannah 1,630 135,968 3,250 104,845 136,4731 182,610Brunswick 2,215 21,176 28,654  
Charleston 1,766 98,437 3,031 115,125 56,6791 79,102Lake Charles...... 893 87,390 2,697 129,527 67,6631 83,006Wilmington 841 15,110 2,631 33,336 19,051 29.754Norfolk 808 26,582 3.010 35,804 24.7821 58,781
Newport News_ 8,689  
New York   105.2011 201,828
Boston 11,5671 17,376Baltimore 849 13,452 352 7,995 2,0501 2,050Philadelphia 5,389

Totals 218,3324,892,303298,545 5.138,781 4,039,19114.783,520

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1933. 1932. 1931. 1930. 1929. 1928.

Galveston...... 70,018 77,825 65,638 37,675 65,161 107,464
Houston 67.377 113,671 70,371 64.275 107,031 84,435
New Orleans_ 60.445 73.303 52,361 55,284 58,290 64,031
Mobile 2.885 7.547 18.023 26.517 12.348 10,155
Savannah _ __ _ 1,630 3,250 2,462 16,167 12,459 9.642
Brunswick_ - - 2,215  1,231  
Charleston_ - _ 1.766 3,031 788 8,254 4,842 3,138
Wilmington.... 811 2,631 393 1,568 4,249 5,648
Norfolk_ 808 3.010 1,736 4,294 6,680 8,993
NewportNews  
All others.... _ _ 10,347 14,377 14.109 8,874 10,338 18,230

Total this wk- 218.332 298,545 227,112 222,908 281,398 311,736

Mom Alto 1 A SOO Rill A 168 .761 5.467.0238.314.2888.053.2878.268.579

The exports for the week ending this evening reach a
total of 265,887 bales, of which 52,000 were to Great Britain,
28,870 to France, 53,359 to Germany, 38,137 to Italy, ml
to Russia, 63,981 to Japan and China and 29,540 to other
destinations. In the corresponding week last year total
exports were 276,936 bales. For the season to date aggre-
gate exports have been 3,583,480 bales, against 3,490,085
bales in the same period of the previous season. Below
are the exports for the week: 

Week Ended
Dec. 8 1933.

Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Corpus Christi 
Texas City 
Beaumont 
New Orleans 
Lake Charles....
Pensacola 
Savannah 
Brunswick  
Charleston 
Wilmington
Norfolk 
Los Angeles......_
San Francisco-
\ 

Total 

Total 1932 
Total 1931 

32,621
9,575
1,262
2,075

2,937

565
2,215

-886
200

11,216
9,601
1,336
419

4,948
1.300

52,000

36,761
57,076

28,870

31,785
17.691

11,482
12.217

4:15KI
150

14,009

1:E.11
1,552

5.437
1,768
169
300
700

53,359

12,543
14,574

871

9;ioi

545

38,137

15,637
33,516

868

850
2,800

7.975
2,535

63,981

13,509
3,756
423

3,548

6,531
994

150

64
300

275

29,540

96,988
83,239
3.689
10,967
1.000

27,892
5,231
2,086
2,267
2,215
5,491
2,068
719

8,800
3,235

265,887

41,483
55.639

29.245
41,496

107,782
137.572

29,900
35,803

276.938
345,277

Chronicle Dec. 9 1933

From to-
Any. 1 1933 to 

Exported to-

lice.VMS 1933. 1 Great GeT-1Japan &IExports from-1 Britain. France.1 many. 1 Italy. Russiat China. Other. Total,

Galveston__ 127,572 133.822 118,047 71,164 ____ 270,784 139,378 869,767
Houston ___ 144,417163,368 228,006144,370 ____ 364,039 59.228 1,207,428Corp. Christi 86,916 50.253 22,781 17,397k 117,046 32,361 326,751
Texas City__ 8,874 15,598 22,5371 1,390, ____ 1,222 10,857 60,278
Beaumont..__ 2,781 4,000 900 550--- 850 854 9,937
New Orleans_ 99,105 68,063 119,737, 85,69921,274 111,082 58,895 555,655
Lake Charles 6,262 13,839 13,779 2,200 8,950 17,128 10,679 72,637
Mobile   18,100 4,285 43,421 6,635' ..... 11,875 4,962 89,278
Jacksonville.. 1,018___ 5.704 366 7.088Pensacola...... 15,820 1:059 19,291 11,703 ____ 6,750 1,063 55,686
Panama City 18,758 183 11,341 --------2,500 300 33,082
Savannah...... 37,654 100 46,377 302 - - 12,248 4,842 101,523
Brunswick   16,780 .5,371 25 21,170
Charleston.... 33.6 iii 39,556   1,234 74.803
Wilmington.   6,655 800 7,455
Norfolk  5.07. 24 3,234 --------798 306 9,437
New York__. 8,193 - 2,390 41 ____ 1,448 3,505 15,577
Boston   15 io 45   1,087 1.197
Los Angeles_ 1,955 181 1,800 --------41,173 1,098 46,207Ban Francisco 750 --------16,110 1,484 18,437
Seattle  80 80

Total  631,822 9,004 711,722 343,451 30,224 984,053 433,204 3,583,480

Total 1932  592,989452,609 866,939312,592 ___ 851,252 423,704 3,490,085Total 1931__ 509 RAS 14852S agn 172285 242 ___ 1.332.7M36& S91 3.312.250

In addition to above exports, our telegrams to-night altiO
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Dec. 8 at
On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 6.000 5,000 7,000 33,000 4,000 55,000 811,980
New Orleans- 12,530 3,925 2,261 9,446 1,000 29,162 824,255
Savannah 
Charleston 56,679_  
Mobile 1:565

____
____
__
____ 1,1586

__
8i 3:56i 126415

Norfolk 24,782
Other ports* 4-.1303(3 2,666 3-,&15 48,6156 1,666 58-,otio 1,913,141
Total 1933 23,833 10,925 12.261 92.396 6,051 145,466 3.893,725
Total 1932.. 29.166 13,376 23,595 109,630 2,989 178,7564.604,764
Total 1931- 22,144 10.082 13,335 130,506 20,002 196,0694,441.793
• Estimated.
SPECULATION in cotton for future delivery was very

night on the 2nd inst., and prices, after declining 8 to 9
points early in the session, owing to disappointing Liver-
pool cables, a weaker wheat market, and an unchanged
Government gold price, rallied under short covering and
trade buying and ended only 1 to 3 points net lower. Trad-
ers were not inclined to take an aggressive position either
way. On the 4th inst. the tendency of the market was to
decline in small trading. The ending was 8 to 11 points
lower, owing largely to an advance in the dollar. It was
a listless session, with prices fluctuating within a range
of 6 to 10 points. Many traders have adopted a waiting
policy, pending developments in Washington or some other
stimulant to move prices one way or another. Spot cotton
was dull. Commission houses were selling, and support was
lacking. Southern offerings were moderate, and the spot
basis was firm. The trade was reported to be fixing prices
at slightly under the present levels. Nearby deliveries
showed the most strength, reflecting the firm spot basis
in the South and the absence of pressure of spot offerings
in the interior, where farmers were reported to be still
holding for higher prices. There was also a disposition
among some traders to await the Government report on
Friday before taking an aggressive position either way.
The range of private estimates is 12,485,000 to 13,249,000
bales against 13,100,000 bales the Government estimate last
month. Japanese interests were reported to be good buy-
ers in Southwestern markets. Liverpool closed 7 to 10
points higher.
On the 5th inst. a decline in the dollar abroad, the firm-

ness of wheat and a sharp advance in the stock market
caused buying, and prices ended 16 to 18 points higher.
The market was more active. There was some early selling
as a result of disappointing Liverpool cables, an early de-
cline in foreign exchanges and an unchanged Government
gold price. Selling pressure, however, was not heavy, and
the market soon rallied and gained firmness as the session
progressed. Reports from the South said that offerings
from the interior were smaller and the spot basis firm,
indicating that farmers were either holding back for higher
prices or were pledging more of their cotton on the Govern-
ment 10c. loan. Spot sales were smaller. Mills were not
buying because of the poor demand for finished textiles.
Many held aloof awaiting the Government report on Friday.
On the 6th inst. it was an inactive market, and prices ended
6 to 10 points lower on liquidation and Southern selling,
based on the firmness of the dollar. There were rallies at
times on trade and commission house buying, stimulated
by the early firmness of wheat and stocks, but at no time
did prices reach the previous closing level. Offerings in-
creased on the bulge. Traders are not inclined to take an
aggressive position either way with so much uncertainty
existing in the present monetary situation. Spot markets
were quiet, and there was little disposition among mills to
increase their purchases of spot cotton. The continued
dulness in textiles was a discouraging factor. The crop
report by the Government, to appear on Friday, was not
expected to show much change from last month's estimate
of 13,100,000 bales. Liverpool closed unchanged to 1 point
higher, and the market there was described as featureless.
On the 7th inst. there was little in the news to inspire

trading either way, and the market moved within a narrow
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range to end unchanged to 3 points lower. There was a
good deal of evening-up before the Government report the
next day. The spot basis was firm, with offerings very
light. Yet the spot demand was small. Mills are only
purchasing enough to fill immediate requirements, owing
to the inactivity in finished textiles. Liverpool ended 2 to 3
points higher. Southern spot markets were unchanged to 5
points higher, except Atlanta, which was 17 points up.
To-day the Government estimated the crop at 13,177,000

bales which was in line with what was expected and had
little or no effect on the market. There was a moderate
advance before the report was issued due to fixing of
prices by domestic spinners, buying by Wall Street, the
Continent, commission houses and covering by shorts stimu-
lated by better Liverpool cables than expected. After the
report demand fell off and selling by the South, New
Orleans and Far Eastern interests caused a setback and
prices ended at net losses for the day of 5 to 7 points.
The Government estimate of 13,177,000 bales compares with
13,100,000 bales indicated a month ago and 13,002,000 bales
ginned from the 1932 crop. Bales are of 500 pounds gross
weight each. The Bureau reported an indicated yield of
209.4 lbs. of lint cotton to the acre on 30,144,000 acres
estimated for harvest this year after removal of acreage
reported under the reduction program of the Agricultural
Adjustment Administration plus abandonment of 26.4% in
cultivation July 1 of this year. The yteld last year was
173.3 lbs. to the acre with 167.4 lbs. the average for the
previous ten years. The Census Bureau reported the total of
cotton of this year's crop ginned prior to Dec. 1 as 12,108,292
running bales including 533,620 round bales, counted as half
bales and 4,679 bales of American Egyptian but excluding
linters. Ginnings to Dec. 1 last year totaled 11,635,089
running bales, including 581,891 round bales and 6,230 bales
of American Egyptian. Final prices show a decline for
the week of 1 to 8 points. Spot cotton closed at 10.10c,
for middling or 10 points lower for the week.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
Dec. 14 1933.

15-16
Inch.

1-inch &
longer.

Differences between grades established
for deliveries on contract Dec. 14 1933
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.11

.11

.11

.11

.11

.10

.10

.10

.10

.09

.10

.10

.10

.09

.09

.09

.09

.32

.32

.82

.32

.30

.27

.25

.83

.30

.26

.26

.26

.26

.25

.24

.26

.26

.68 on Mid.
55 do

  .43 do
  .30 do
 Basis
  .33 off Mid.
  .72 do
 1.20 do
 1.61 do

Good Middling Extra White 44 on do
Strict Middling  do do  30 do
Middling  do do   .01 do
Strict Low Middling.- do do    81 off do
Low Middling  do do  67 do
Good Middling Spotted  .27 on do
Strict Middling  do  Even do
Middling  do   .33 off do
*Strict Low Middling-- do   .72 do
*Low Middling  do  1.20 do
Strict Good Middling., _ _Yellow Tinged 02 off do
Good Middling  do do   .25 off do
Strict Middling  do do   .40 do
*Middling  do do   .78 do
*Strict Low Middling-, do do  1.18 do
*Low Middling  do do  1.81 do
Good Middling Light Yellow Stained- .39 off do
*Strict Middling  do do do .73 do
*Middling  do do . do _1.18 do
Good Middling Yellow Stained 72 off do
*Strict Middling  do do 1  17 do
*Middling  do do 1  61 do
Good Middling Gray  .25 Off do
Strict Middling  do   .49 do
*Middling  do   .78 do
*Good Middling Blue Stained  .73 off do
*Swint Middling  do do I  18 do
*Middling  do do  1.61 do

Middling Fair White 
Strict Good Middling..,do  
Good Middling  do
Strict Middling  do
Middling  do
Strict Low Middling_ do
Low Middling  do
*Strict Good Ordinary_ do
*Good Ordinary  do

• Not deliverable on future contract.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Dec. 2 to Dec. 8- Sat. Mon. 'Tues. Wed. Thurs. Fri.

Middling upland 10.15 10.05 10.20 10.15 10.15 10.10

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 8 for each of the past 32 years have been as follows:
1933  10.10c, 1925 20.60c. 1917 29.95c. 1909 13.95c.
1932  5.750. 1924 23.55c. 1916  19.15c. 1908 

129..215c5e..1931   6.100. 1923  35.000. 1915  12.70c. 1907 
1930 10.300. 1922 24.950. 1914  7.50c. 1906 10.950.
1929 17.20c. 1921  18.10c. 1913  13.40c. 1905 12.60c.
1928 20.00c. 1920 16.25c. 1912 12.75c. 1904 

9.20c. 1903  
8.00c.

1927 19.150. 1919 39.85c. 1911   12.50c.
1926 12.450. 1918 29.10c. 1910 13.80c. 1902  8.50c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contect Total.

Saturday....
Monday ..._
Tuesday _--
Wednesday-
Thursday --
Friday 

Total week_  
Since Aug 1  

uiet. 5 pts. dec- - - -
Met. 10 pts. dec.,..

Steady, 15 pts. adv.
Quiet, 5 pts. dee- - -
Steady, unchanged_
Quiet, 5 pts. dec  

Steady 
Barely steady_ -
Steady 
Barely steady- -
Steady 
Barely steady 

300
- -- -

----

----
300

12.400
6.300

300
300

12,400
6.300

300
  36,820

19,000
105.100

19,300
141.920

FUTURES.-The highest, lowest and closing prices:at
New York for the past week have been as follows:

Dec. (1933)
Range..:
Closing

Jan. (1934)
Range__
Closing

Feb.-
Range. _
Closing -

March
Range__
Closing.

Range__
Closing.

May-
Range..
Closing.

June-
Range..
Closing -

July-
Range..
Closing.

Aug.-
Range..
Closing

Sept.-
Range..
Closing.

Oct.-
Range..
Closing.

Nov.-
Range..
Closing.

Saturday,
Dec. 2.

Monday.
Dec. 4.

Tuesday.
.Dec. b.

Wednesday,
Dec. 6.

Thursday.
Dee. 7.

Fr
De

9.83- 9.91 9.80- 9.86 9.79- 9.99
9.99

9.92- 9.98
9.92

9.88- 9.95 9.81
9.90- 9.91 9.94- 9.95 9.819.82 - - -

9.88- 9.95 9.85- 9.92 9.83-10.02 9.93-10.00 9.88- 9.96
9.96

9.81
9.86- 9.87 9.93- 9.94 9.819.94 - 10.02 - -

10.01n 9.92n 10.09n 10.00n 10.03n 9.91

10.01-10.10 9.97-10.07 9.96-10.16
10.16

10.07-10.15 10.05-10.12
10.10

10.04
10.09-10.10 9.98- 9.99 10.08 - 10.0,- -

10.14n 10.04n 10.22n 10.16n 10.16n 10.11

10.14-10.20 10.17-10.09 10.08-10.31
10.29

10.19-10.28
10.23

10.18-10.26
10.23

10.11
10.11-10.12 10.1110.20 - - - -

10.26n 10.18n 10.35n 10.28n 10.29n 10.2,

10.27-10.35 10.22-10.30 10.21-10.42
10.42

10.34-10.41
10.34 -

10.30-10.38 10.3'
10.35-10.36 10.3.10.33 -10.25 - -

•

10.47-10.53 10.41-10.50 10.40-10.60 10.50-10.56
10.50 -

10.46-10.53
10.53 -

10.41
10.4110.53 -10.43 -10.60 -

c.8.

9.99

10.02

a

10.18

-10.42

10.60
10.49

n Nominal.

Range of future prices at New York for week ending
Dec. 8 1933 and since trading began on each option: 

Option for- Range for Week. Range Since Beginning of Option.

Dec. 1933_
Jan. 1934_
Feb. 1934_
Mar. 1934..
Apr. 1934_
May 1934__
June 1934_
July 1934..
Aug. 1934 
Sept. 1934 
Oct. 1934.-

9.70 Dec. 5
9.83 Dec. 5

9.96 Dec. 5

10.08 Dec. 5

9.99 Dec. 5
10.02 Dec. 5

10.18 Dec. 8

10.31 Dec. 5

6.30 Feb. 6 1933
6.35 Feb. 6 1933
6.62 Feb. 24 1933
6.84 Mar. 28 1933
8.91 May 22 1933
9.13 Oct. 16 1933

10.21 Dec. 5 10.42 Dec. 5

12.20 July 18 1933
12.25 July 18 1933
9.92 Aug. 28 1933
12.39 July 18 1933
10.43 Nov. 17 1933
12.52 July 18 1933

9.27 Oct. 16 1933 11.78 July 27 1933

10.40 Dec. 5 10.60 Dec. 510.05 Nov. 6 1933 10.90 Nov. 16 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.

Dec. 8- 1933. 1932. 1931. 1930.
Stock at Liverpool bales- 810,000 678.000 670.000 770.000
Stock at London 
Stock at Manchester  88.000 111.000 148.000 148.000

Total Great Britain  898,000 789.000 818,000 918,000
Stock at Hamburg 
Stock at Bremen  576,000 481.000 303.000 525,000
Stock at Havre  287,000 253,000 200,000 339,000
Stock at Rotterdam  29,000 19,000 14,000 16.000
Stock at Barcelona  82,000 65,000 84.000 118.000
Stock at Genoa  131,000 89,000 66.000 68,000
Stock at Venice and Mestre  14,000
Stock at Trieste  8,000

Total Continental stocks 1.127.000 907.000 667,000 1,066,000

Total European stocks 2,025,000 1,696,000 1,485.000 1,984,000
India cotton afloat for Europe 59,000 45.000 36,000 80.000
American cotton afloat for Europe 470,000 523,000 549,000 428.000
Egypt, Brazil , &c., afPt for Europe 129,000 100,000 136,000 101.000
Stock in Alexandria. Egypt  423,000 572.000 740,000 673,000
Stock in Bombay, India  570.000 513,000 365,000 468.000
Stock in U. S. ports 4,039,191 4,783.520 4,637,862 4,148.603
Stock in U.S. interior towns 2,207,139 2,256.650 2,205.713 1,815,747
U. S. exports to-day  46.590 67,065 39.604 1.144

Total visible supply 9,968,92010.556.23510.194,179 9,699.494

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  431,000 356.000 286.000 389,000
Manchester stock  44,000 65,000 57,000 70,000
Continental stock 1,045,000 854,000 591,000 951.000
American afloat for Europe  470,000 523.000 549.000 428,000
U. S. port stocks 4,039,191 4.783,520 4,637,862 4,148,603
U. S. interior stocks 2,207,139 2,256,650 2,205,713 1.815.747
U. S. exports to-day  46,590 67.065 39,604 1,144

Total American 8,282,920 8,905.235 8.366,179 7,803,494
East Indian, Brazil, 04.-

Liverpool stock  379,000 322,000 384,000 381,000
London stock 
Manchester stock  44,000 46.000 91,000 78,000
Continental stock  82,000 53,000 76,000 115,000
Indian afloat for Europe  59,000 45,000 36,000 80.000
Egypt, Brazil. &c.. afloat  129.000 100.000 136,000 101.000
Stock in Alexandria. Egypt  423,000 572,000 740.000 673.000
Stock in Bombay. India  570,000 513.000 365,000 468,000

Total East India. &c 1  686,000 1,651,000 1,828,000 1.896.000
Total American 8.282,920 8.905.235 8.366,179 7.803,494

Total visible supply 9,968,92010,556.23510,194.179 9,699,494
Middling uplands, Liverpool..... 5.754. 5.04d. 5.21d. 5.436.
Middling uplands, New York 10.10c. 5.90c. 6.20c. 9.85c.
Egypt, good Sakel, Liverpool _ _ _ 7.754. 7.87d. 8.554. 8.80d.
Peruvian, rough good. Liverpool_  
Broach, fine, Liverpool  4.16d. 4.76d. 4.97d. 4.206.
Tinnevelly, good. Liverpool  4.88d. 4.89d. 5.306. 5.15d.

Continental imports for past week have been 124,000 bales.
The above figures for 1933 show an increase over last

week of 121,365 bales, a loss of 587,315 from 1932. a
decrease of 225,259 bales from 1931, and a gain of 269.-
426 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
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corresponding period of the previous year-is set out in
detail below:

Towns.

Movement to Dec. 8 1933. Movement to Dec. 9 1932.

Receipts. Ship-
ments.1
Week.

Stocks
Dec.
8.

Receipts. Ship-
meats.
Week.

1Stock,
Dec.
9.Week. Season. Week. Season.

Ala., Blrming'm 917 21,860 1,308 15,073 1,952 20,725 1,508 10,876
Eufaula 100 6,236 100 6,123 121 5,958 118 6,865
Montgomery 198 23,811 1,625 36,757 358 21,784 1,3371 51,066
Selma 339 34,860 1,083 47,639 870 49,775 2,49Z 63,006

Ark ,Blytheville 5,151 105,315 2,758 77,589 492 150,356 5,630 89,471
Forest City 928 16,349 772 17,064 1,448 18,220 9661 24,920
Helena 1,578 39,329 1,274 33,680 3,328 63,007 2,3511 51,587
Hope 227r 42,455 2,071 20,419 854 42,887 1,8571 32,451
Jonesboro_  2,304 25,11 1,759 16,376 1,01 12,026 234 7,488
Little Rock 4,1771 81,812 4.220 57,989 5,720 92,075 5,189, 69,674
NewPort 1,315 25,343 379 22,566 2,638 40,602 2,824' 30,211
Pine Bluff 2.433 86,055 3,270 50,546 3,517 87,148 4,6121 72,666
Walnut Ridge 2,096 45,622 2,222 30,575 2,541 55,449 4,460 21,418

Ga., Albany 611 10,059 1,330 6,3198 1,238 81 3,122
Athens 1,125 22,545 400 54,985 920 16,674 450 49.314
Atlanta 7,244 46,654 1,954191,048 6,736 59,806 8,739148,305
Augusta 1,800 106,072 1,391 146,097 2,499 77,147 1,336 116,739
Columbus 300 8,940 300 15,661 ____ 12.306 ____1 26,458
Macon 158 11.569 2151 34,157 619 15,332 114 40,834
Rome 625 9,038 300 8,875 995 9,866 450 13,192

La., Shreveport 890 46,917 2,085 44,780 1,184 66,255 2,917 83,971
MIss.,Clarksdale 2,965 104,131 9,764 63,961 4,982 101,269 4,242 84,571
Columbus_  818 14,002 1,197 13,572 640 11,061 61 13,156
Greenwood 1,683 129,993 5,642 97.681 4,685 107,977 4,410 114,745
Jackson 594, 24,050 1,636 20.321 1,263 29,944 33,649
Natchez 1311 3.770 20 5,063 428 6,692 139 8,259
Vicksburg 342 16,617 370 11,534 2,528 28,530 1,782 24,961
Yazoo City 64 26,833 53 19,001 800 30,777 1,605 29,910

Mo., St. Louis_ 7,520 89,472 7,52 629 6,856 74,255 6,896 227
N.C..Greensb'ro 116 3,302 24 17,610 312 6,664 406 13,005
Oklahoma-
15 towns._ _ _ 33,968 640,082 34,359233,537 27,699 567,919 26.440225,600

3.C., Greenville 5,545 70,896 4,9051 95,324 5,563 52,067 2,538 81.335
Tenn.,Memphis 70,010 991,319 53,953597,964 71,858 973,222 61.818501,043
Texas, Abilene_ 2.002 55,140 3,132 3,964 6,493 58.815 5,686 3,513
Austin 270 17,795 131 4,659 350 18,750 337 3,619
Brenham 82 25,848 401 7,752 291 14,808 406 9,846
Dallas 2,520 79,157 3,334 20,609 4,134j 69,471 1,692 27.782
Paris 1,241 48.297 820 18.307 1,66 41,721 384 19,262
Robstown_  25 5,156 101 1,186 28 6.245 90 690
San Antonio_ 105 9,635 170 765 1721 9,961 147 816
Texarkana 594 23,527 787 17,875 78 35,273 689 27,991
Waco 1,445 81,043 2,648 21,512 1,988 61,112 1,480 19,036

r,....1 CR •,........... ilaa MI 'I 0,4 /1001ST ACM 4007110 141 Q20., 004 Ian Ian 121110941111411

• Includes the combined totals of 15 towns In Oklahoma.
The above totals show that the interior stocks have

increased during the week 8,849 bales and are to-night
49,511 bales less than at the same period last year. The
receipts at all the towns have been 132,335 bales less than
the same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1933- -1932 
Dec. 8- Since Since

Shipped- Week. Aug. 1 Week. Aug. 1.
Via St. Louis  7,520 89,083 6.896 74,817
Via Mounds, &c  4,381 64,773 104 1,670
Via Rock Island  91 676100
Via Louisville  157 5,423 757 6.734
Via Virginia points  3,849 68,394 3,731 62,685
Via other routes, &c 17,235 170,988 19,700 140,417

Total gross overland 33,233 399,337 31,188 286,423
Deduct Shipments-
Overland to N. Y.. Boston, &c.-- 849 13,447 352 7,985
Between interior towns  265 4,987 208 3,605
Inland, &c., from South  3,219 83,905 17,734 73,687

Total to be deducted  4,333 102,339 18,294 85,277

Leaving total net overland*_ _ _ _28,900 296,998 12.894 201.146
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 28,900 bales, against 12,894 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 95,852 bales.

1933  1932-
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Dec. 8 218,332 4,892,303 298,545 5,138.781
Net overland to Dec. 8  28,900 296,998 12,894 201,146
Southern consumption to Dec. 8-.106,O00 2,009,000 105.000 1,894,000

Total marketed 353,232
Interior stocks in excess  8,849
Excess of Southern mill takings
over consumption to Nov. 1 _ _ _

7,198,301 416,439 7,233,927
944,905 *41,003 857,008

28,881   50,540

Came into sight during week- -362,081   375,436  
Total in sight Dec. 8  - 8,172,087   8.141,475

North. spinn's's takings to Dec. 8 30,103 530,309 40,217 401,039
* Decrease.
Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1931-Dec. 11 333,461 1931  9,014,774
1930-Dec. 12 339,135 1930  9,989,599
1929-Dec. 13 453,501 1929 10,211,859

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Dec. 8.

C osing Quotations for diddling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday,

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery_ _
Augusta 
Memphis 
Houston 
Little Rock- _ _ _
Dallas 
Fort Worth_ - - -

9.80
9.85
9.75
9.90
10.00
9.65
9.85
9.70
9.80
9.59
9.55
9.55

9.75
9.75
9.67
9.79
9.90
9.50
9.74
9.60
9.75
9.51
9.50
9.50

9.90
9.88
9.85
9.96

10.05
9.65
9.91
9.75
9.90
9.67
9.65
9.65

9.85
9.88
9.77
9.88
10.00
9.70
9.83
9.70
9.80
9.58
9.55
9.55

9.85
9.88
9.80
9.90
10.00
9.70

10.00
9.75
9.80
9.61
9.60
9.60

9.80
9.84
9.75
9.84
9.95
9.70
9.94
9.70
9.75
9.59
9.55
9.55

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Dec. 2.

Monday,
Dec. 4.

Tuesday,
Dec. 5.

Wednesday,
Dec. 6.

Thursday,
Dec. 7.

Friday,
Dec. 8.

3ec. (1933) 9.80- 9.82 9.76 Bid. 9.89 Bid. 9.83- 9.85 9.85- 9.87 9.82 bid
ran. (1934)
zebruary. _
dare!). _ _ _
kpril 
day 
rune 

9.85a- 9.81 -9.94 - 9.92 Bid 9.88 -9.89 -

10.02-10.03 10.10 10.02-10.06 10.08 10.04 -

10.17 ---

9.97 - - -

10.17 10.24 -10.19 10.22 --10.10 - -

'uly 10.29-10.30 10.23 Bid. 10.32 10.30 bid10.31 -10.37 - -
Iugust_ _  
leptember_

10.46 Bid. 10.41 Bid. 10.54 Bid 10.47 Bid 10.50 Ind. 10.47 biz)ctober  
P)vernber _

.Tone-
Mot Steady. Steady. Steady. Steady. Steady. Steady
intions -... Steady. Steady. Steady. Steady. Steady. Barely an

AGRICULTURAL DEPARTMENT ESTIMATE OF
SIZE OF CROP-The Agricultural Department at Wash-
ington on Friday (Dec. 8) issued its report on cotton pro-
duction and yield per acre as of Dec. 1. The probable
yield is now placed at 13,177,000 5004b. bales, as against
13,002,000 bales harvested a year ago and 17,095,000 bales
harvested two years ago. The estimate a month ago was
13,100,000 500-1b. bales, or 77,000 bales less than the
present estimate. The yield per acre on Dec. 1 was esti-
mated at 209.4 lbs. as compared with a yield per acre of
173.3 lbs. a year ago and a 10-year average yield of 167.4
lbs. per acre. The present yield per acre of 209.4 lbs. is
the highest since 1914 with the exception of 1931 when the
yield per acre was 211.5 lbs. The abandonment of acreage
after July 1 is placed at 26.4%, including acreage plowed
under by contract with the Agricultural Adjustment Admin-
istration, leaving 30,144,000 abres for harvest. Below is the
report in full:
The 1933 United States cotton crop is estimated by the Department of

Agriculture at 13,177,000 bales of 500 lbs. gross weight. This is an increase
of 77.000 bales or about 0.6% above the Nov. 1 forecast. The crop as esti-
mated is 1,489,000 bales or about 10% below the average production for
the period 1928-1932. It is about 1.3% above production in 1932.
Tne United States average yield of cotton in 1933 was 209.4 lbs. per acre,

the highest since 1914 with the exception of 1931. In 1932 the yield was
173.3 lbs. and in 1931, 211.5 lbs. The high average yield is the result of
unusually favorable conditions which prevailed throughout most of the
growing and harvesting season.
The estimated acreage harvested is 30,144,000 acres, which is about

16% less than the harvested acreage in 1932. Allowing for acreage re-
moved from production under AAA contracts and for subsequent abandon-
ment of the acreage remaining, the cotton acreage in cultivation July 1 is
indicated to have been 40.929,000 acres. This represents an increase of
12% over the acreage in cultivation on July 11932.

Reports indicate that the average weight of running bales this season will
be considerably heavier than usual. This difference between the weight
of running bales and 500-lb. gross weight bales will mean that total gin-
nings in running bales will probably be about 400,000 bales less than the
calculated 500-lb. bales.

COTTON REPORT AS OF DEC. 1 1933.
The Crop Reporting Board of the United States Department of Agri-

culture makes the following report from data furnished by crop correspond-
ents, field statisticians, co-operating States board (or departments) of
agriculture and agricultural colleges. The final outturn of cotton will
depend upon whether the various influences affecting the crop during the
remainder of the season are more or less favorable than usual.

Average for
1933 Crop.

Yield Per Acre. Produc ion (Ginnings)
a500-16. Gross Wt. Bales.

Total
Aban- In

Left don- Cut- 10-Yr
State. for menl varn Aver. 1932. 1933 1931 1932 1933

Harts- After July 1. 1922- (Dec.1 Crop. Crop. Crop.
est. July1 1931. Est.) b b Est.)

(1,000 (1,000 (1,000 (1,000 (1,000
Acres.) P. C. Acres.) Lbs. Lbs. Lbs. Bales.) Bales.) Bales.)Va 65 14.5 76 270 233 279 46 34 38

No. Car  1,088 17.5 1,319 272 252 303 752 660 690
So. Car 1,379 23.9 1,813 201 206 257 1,005 716 742
Ga 2,147 24.8 2,855 172 154 247 1,393 854 1,110
Fla 96 20.7 121 128 78 134 48 17 27
Mo 345 24.7 458 254 362 340 289 307 245
Tenn 898 22.8 1,163 197 216 245 594 480 460
Ala 2,417 25.5 3,246 172 150 194 1,415 947 980
Miss 2,964 23.8 3,891 192 147 190 1,761 1,180 1,180
La 1,283 28.7 1,751 191 173 181 900 611 486
Tex 11,467 28.4 16,014 136 162 187 5,319 4,500 4,475
Okla 2,932 29.0 4,128 143 167 210 1,261 1,084 1,285
Ark 2,631 26.8 3,593 188 188 194 1,907 1,327 1,065
NM ex 92 25.2 123 307 307 498 101 72 86
Ariz c116 15.3 137 315 293 338 115 69 c82
Calif 208 6.3 222 350 503 497 177 129 216
Other 16 11.3 19 208 393 290 12 15 10

U.S. total 30.144 26.4 40.929 167.4 173.3 209.9 17,095 13,002 13.177
Low. Calif__ 54 0.0 54 238 248 169 26 14 19

a Area in cultivation July 1 less probab e removal of acreage reported by the
Agricultural Adjustment Adminsltration, less abandonment on area not under
contract. b Allowances made for Inter-State movement of seed cotton for ginning,
not Including production of linters. c Including Pima Egyptian long staple cotton,
27,000 acres and 12,000 bales. d Not Included in California figures nor in United
States total.

NEW YORK COTTON EXCHANGE ELECTS MEM-
BERS.-At a meeting of the Board of Managers of the New
York Cotton Exchange held on Dec. 7 John H. Whelen Jr.
of Carstairs & Co.

' 
Philadelphia; Joseph M. Sydeman of

Sydeman Brothers, New York City; William J. Smith, New
York City; Malcolm J. Rogers of Gilbert, Henican Grinnen
& Co., New York City; Wilhelm Heinrich Lorenz Cordes of
Addix & Cordes, Bremen, Germany, and Walter K. Shaw
Jr. of E. A. Shaw & Co., Inc., Boston, Mass., were elected
to membership in the New York Cotton Exchange.
NEW YORK COTTON EXCHANGE CLOSED DEC.

23 AND DEC. 30.-The Board of Managers of the New York
Cotton Exchange on Dec. 7 voted that the Exchange will be
closed on Saturday, Dec. 23, the Saturday before Christmas
Day, and on Saturday, Dec. 30, the Saturday before New
Year's Day.
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COTTON GINNED FROM CROP OF 1933 PRIOR TO

DEC. 1.-The Census report issued on Dec. 8, compiled
from the individual returns of the ginners, shows 12,108,292
running bales of cotton (counting round as half bales and
excluding linters) ginned from the crop of 1933 prior to
Dec. 1, compared with 11,635,089 bales from the crop of
1932, and 15,018,403 bales from the crop of 1931. Below
is the report in full:

REPORT ON COTTON GINNING.
Number of bales of cotton ginned from the growth of 1933 prior to

Dec. 1 1933, and comparative statistics to the corresponding date In 1932
and 1931.

State.
Running Bales.

(Counting round as half bales and excluding linters.)

1933. 1932. 1931.

Alabama 
Arizona 
Arkansas 
California 
Florida 
Georgia 
Louisiana 
Mississippi 
Missouri 
New Mexico 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States 

940,945 892,574 1,364,654
58,972 46,548 53,973

970,694 1,163,756 1,473,008
151,950 106,370 133,303
23,442 15,233 42,960

1,075,895 815,556 1.344,634
468,622 590,075 813,706

1,118,057 1,095,237 1,517,907
207,818 254,629 201,072
74,973 53,450 68,839

661,576 615,400 732,464
1,167.951 996,214 1,053.561
710,541 665,851 974,689
397,444 385,421 504,902

4,038,514 3,902,319 4,691,250
31,973 26,302 39,631
10,945 10.154 7,850

United States  *12,108,292 *11,635,089 *15,018,403

* Includes 171,254 bales of the crop of 1933 ginned prior to Aug. 1 which was
counted in the supply for the season of 1932-33, compared with 71,063 and 7,307
bales of the crops of 1932 and 1931.
The statistics in this report include 533.620 round bales for 1933: 581,891

for 1932 and 514,791 for 1931. Included in the above are 4,679 bales of
American-Egyptian for 1933: 6,230 for 1932. and 6,827 for 1931.
The statistics for 1933 in this report are subject to revision when checked

against the individual returns of the ginners being transmitted by mail.
The corrected statistics of the quantity of cotton ginned this season prior
to November 14 are 11,251,095 bales.

CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS-UNITED
STATES.

Cotton consumed during the month of October 1933 amounted to 503,873
bales. Cotton on hand in consuming establishments on Oct. 31 was
1,361,190 bales, and in public storage and at compresses 9,474,342 bales.
The number of active consuming cotton spindles for the month was 25.-
875.142. The total imports for the month of October 1933 were 12,121
bales and the exports of domestic cotton, excluding linters, were 1.046,524
bales.

WORLD STATISTICS.
The world's production of commercial cotton, exclusive of linters, grown

in 1932, as compiled from various sources, was 23.774,000 bales. counting
American in running bales and foreign in bales of 478 pounds lint, while
the consumption of cotton (exclusive of linters in the United States) for the
year ending July 31 1933 was approximately 24,986,000 bales. The total
number of spinning cotton spindles, both active and idle, is about
158,000.000.

WEATHER REPORTS BY TBLEGRAPH.-Reports
to us by telegraph this evening denote that the weather
has been generally mild in practically all parts of the cotton
belt. Considerable rain fell the early part of the week in the
eastern half of the belt. The soil has been too wet in many
sections for farm work.

Memphis, Tenn.-Rain on four days has made the soil
too wet for farm work.

Rain. Rainfall.  Thermometer 
Galveston, Texas 2 days 0.20 in. high 77 low 49 mean 63
Amarillo, Texas 1 day 0.02 in. high 74 low 26 mean 50
Austin, Texas 1 day 0.10 in. high 82 low 30 mean 56Abilene, Texas 1 day 0.06 in. high 82 low 32 mean 57Brownsville, Texas  dry high 86 low 48 mean 67Corpus Christi, Texas 2 days 1.60 in. high 88 low 46 mean 67
Dallas, Texas 2 days 1.18 in. high 76 low 40 mean 58
Del Rio, Texas 1 day 0.01 in. high 80 low 40 mean 60
El Paso, Texas  dry high 66 low 32 mean 49Houston, Texas 3 days 0.09 in. high 84 low 44 mean 64Palestine, Texas 3 days 0.58 in. high 80 low 36 mean 58
San Antonio, Texas  dry high 84 low 40 mean 62Oklahoma City, Okla 1 day 0.60 in. high 70 low 30 mean 50
Fort Smith, Ark 1 day 0.50 in. high 78 low 30 mean 54
Little Rock, Ark 2 days 0.49 in. high 74 low 38 mean 58
New Orleans, La 2 days 1.04 in. high 82 low 44 mean 66Shreveport, La 2 days 1.80 in. high 79 low 37 mean 58
Meridian. Miss 2 days 1.54 in. high 78 low 30 mean 54Vicksburg, Miss 3 days 2.43 in. high 78 low 36 mean 57
Mobile, Ala 2 days 0.59 in. high 79 low 37 mean 58
Birmingham, Ala 2 days 1.00 in. high 76 low 32 mean 54
Montgomery, Ala 3 days 1.20 in. high 78 low 34 mean 56
Jacksonville, Fla  dry high 78 low 38 mean 58
Miami, Fla  dry high 80 low 56 mean 68
Pensacola, Fla 3 days 0.62 in. high 74 low 40 mean 57
Tampa, Fla 1 day 0.02 in. high 80 low 56 mean 68
Savannah, Ga 2 days 0.53 in. high 76 low 51 mean 64
Atlanta, Ga 3 days 0.48 in. high 74 low 38 mean 56
Augusta, Ga 1 day 0.20 in. high 78 low 38 mean .58
Macon, Ga 1 day 0.62 in. high 76 low 36 mean 56
Charleston. S. 0 2 days 2.04 in. high 75 low 49 mean 62
Asheville, N. C 3 days 0.48 in. high 68 low 28 mean 48
Charlotte, N. 0 3 days 0.23 in. high 70 low 38 mean 55
Raleigh, N. 0 2 days 0.26 in. high 70 low 36 mean 53
Wilmington. N. 0 2 days 0.14 in. high 74 low 32 mean 53
Memphis, Tenn 4 days 2.98 in. high 73 low 34 mean 57
Chattanooga, Tenn 2 days 0.40 in. high 72 low 36 mean 54
Nashville, Tenn 1 day 2.08 in. high 68 low 30 mean 49

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Dec. 8 1933. Dec. 11 1932.
Feet. Feet.

New Orleans Above zero of gauge_ 1.4 2.1
Memphis Above zero of gauge_ 3.3 6.2
Nashville Above zero of gauge_ 13.3 9.7
Shreveport Above zero of gauge_ 7.1 2.4
Vicksburg Above zero of gauge. 4.0 12.8

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 I Receipts at Ports. Stocks at Interior Towns.
Ended

11933. 1932. 1931. 1933. 1932. 1931.

Sept. 1
8_1188,484 183,676 167,441
15_ 276,295 235,434 241,800
22__ 328,745 225,127 322,698
29__ 408,645 322.464 445,906

Oct. 1
6._ 401.837 311,264 517,721

1.118,779
1.152,214
1,231,502
1.556.5891.671.911

1,502.7651,695,492

1,271.735
1,344,300
1,452,801

728.548
749.994
811,978
945,683

1,141,662
13_ _ 376,794 347,025 519,398 L657.587 1,802.899 1,349.792
20_ _ 376,859395,485 380,9801.785,278 1.889.8621.559,483
27_ _ 348.464387.507 453,2321,881,910 2,030,251 1,750,430

Nov. 1
3„.313,111404,069 403,664 1.986,737 2,133,283 1,905.108
10__ 275,657377,879417,1182,081.239 2,201.601 2,052,038
17_ 257.126425,222 402,3862.151,379 2,248,953 2,176,891
24__ 285.757208,468317,6282,186.556 2,251,477 2,200.307

Dec. 1 1
1- _ 266,062375,7111312,1832,198,2902,246,716 2,209.002
8_ 218.332 298,545 227.112 2,207,139 2,256,650 2,205,713

'Receipts from Plantations

1 1933. 1932. 1 1931.

195,7381193,9161170,559
309,710 307.999 263,246
408,033356,228 384,682
541.732 441,574 579,611

538,013123,581 713,700
531,616 454,432 727.528
504.550482,4481590.671
445.096 527,896 644.179

417,938 507,101 559,202
370,160448,197 564,084
327.258472.571I527.239
250.572 310,9921341,044
1
277.798 370.9501320.878
227,181 267.5421223,823

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1933 are 5,828,589 bales;
in 1932 were 5,939,545 bales and in 1931 were 6,841,025
bales. (2) That, although the receipts at the outports the
past week were 218,332 bales, the actual movement from
plantations was 227,181 bales, stock at interior towns
having increased 8,849 bales during the week. Last year
receipts from the plantations for the week were 257,542
bales and for 1931 they were 223,823 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

Visible supply Dec. 1 
Visible supply Aug. 1 
American Insight to Dec. 8 
Bombay receipts to Dec. 7-- -
Other India ship'ts to Dec. 7 _
Alexandria receipts to Dec. 6_
Other supply to Dec.

Total supply 
Deduct-

Visible supply Dec. 8 

Total takings to Dec. 8-a_ - _ _
Of which American 
Of which other 

1933. 1932.

Week. Season. Week. Season.

9,847.555   10,518,132
  7,632,242   7,791,048

362,081 8,172,087 375,436 8.141,475
40,000 258,000 131,000 476,000
3,000 179.000 4,000 132.000
58,000 816,400 40,000 482.000
10,000 210,000 8,000 207,000

10,320,636 17.267,729 11,076.568 17.229.523

9.968,920 9.968,920 10,556.235 10,556.235

351,716 7.298,809 520.333 6.673,288
281,716 5,731,409 354,333 5,134,288
70,000 1.567,400 166.000 1.539.000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2.009.000 bales in 1933 and 1,894,000 bales in 1932-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 5.289.809 bales in 1933 and 4,779,288 bales in 1932,
of which 3,722.409 bales and 3,240,288 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS. 

Dec. 7.
Receipts at-

1933. 1932. 1931.

Bombay 

Since
Week. Aug. 1.

40.000 258,000

Since
Week. Aug. 1.

131,000 476.000

Since
Week. lAttg . I.

27.000 281,000

Exports
from-

For the Week. Since Aug. 1.

Great
Britain.

Bombay--
1933 
1932 
1931 

Other India-
1933 
1932 
1931 

1.000

2,000
1,000
2,000

Conti- raga's&
neat. China.

11,0001
13,000, 13,1716471
4,000, 15.000

1
1.000
3,000
14,000

nua.' Great I conti-
Britain. neat.

11.0001 13,0001
27,000, 8,000
19,000' 6.000

3,0001 49,000
4,000 29,000
16,000 37,000

127,000
92,000
75.000

130,000
103,000
95,000

Japan& I
China.

78,000
195,000
394,000

Total.

218,000
295.000
475,000

179,000
132,000
132,000

Total all-1
1933  2.000t 12,0001 ____ 14,000 62,000 257,000 78.000 397.000
1932  2,000 16,000 13,000 31,000 37,000 195,000 195,000 427.000
1931 2,000 18,000 15.000 35,000 43,000 170.000 394,000 607.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
91,000 bales. Exports from all India ports record a decrease
of 17,000 bales during the week, and since Aug. 1 show a
decrease of 30,000 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in
both yarns and in cloths is quiet. Merchants are buying
very sparingly. We give prices to-day below and leave
those for previous weeks of this and last year for comparison:

1933. 1932.

32a Cop
Twist.

814 Lbs. Skirt-
ings, Common

to Finest.

Cotton
Iffideg
UPPds.

32s Cop
Twist.

834 Lbs. Shirt-
ings, Common

to Finest.

Cotton
ifWag
//Oda.

Sept.-

15
22_ _

Oct.

13_ _
20...
27- - _

Nov.-

24____
Dec.

d.

8540 9%
8%010
8;4@l0
8%@ 10

8%010
8510 9%
8540 9%
8%0 9%

MO 9%
8%010
8%0 23(
8310 2%

8540 954
83414 954

s.d. s.d.

83
83
84
84

84
84
84
84

84
84
84
84

84
84 S

O
 
6
0
0
0
 0
0
O
0
 G
a
0
0
 

85
85
86
86

86
86
86
86

86
86
811
86

86
86

d.

5.38
5.47
5.42
5.60

5.44
5.44
5.51
B.54

5.43
5.31
5.13
5.09

5.15
5.25

d.

1034141134
954010%
954 011
9%010%

954011
9 (4)10%
8%@)10%
8%@1.05

874©14Y6
8%010.55
9 @10%

@10%

8%010%
8%010

s.d.

86
83
83
83

85
83
83
83

83
83
83
83

s.d.

@ 9 0
0 8 6
(486
O 8 6

O 8 6
@ 8 6
0 8 6
@ 8 6

O 8 6
0 8 6
@ 8 6
1486

83 0 8 6
83 0 8 6

d.

6.38
5.88
6.07
5.73

5.79
5.64
5.46
5.62

5.39
5.60
5.61
5.44

5.30
5.04

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:
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Alexandria, Egypt,
Dec. 6.

1933. 1932. 1931.

Receipts (cantars)-
This week 290,000 200,000 210,000
Since Aug. 1 4,073,938 2,512,936 3,860,572

This Since This Since This Since
Export (Bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 21,000 122,995 7,000 42,346 8,000 85,875
To Manchester, &c 11,000 71,623 --_- 33,583 10,000 65,487
To Continent and India_ 28,000214,088 15,000 168,459 18,000 208,653
To America 3,000 25,243 -___ 12,535 ---_ 6,691

Total exports 63,000433,949 22,000 256,923 36,000 366,706

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Dec. 6 were

290,000 canters and the foreign shipments 63,000 bales.

SHIPPING NEWS.-Shipments in detail:
GALVESTON-To Liverpool-Nov. 29-Telesfora de Larrinaga, Bales.

10,272-Dec. 1-Crown of Galicia, 10,285__ _Dec. 2-
Rancher, 5,120  25,677

To Manchester-Nov. 29-Telesfora de Larrinaga, 4,700_ - -
Dec. 2-Rancher, 2,244  6,944

To Havre-Nov. 29-San Pedro, 3,417-- -Dec. 1-Effingham,
3,392__ _Dec. 5-City of Joliet, 2,164  8,973

To Dunkirk-Nov. 29-San Pedro, 2,243  2,243
To Ghent-Nov. 29-Sen Pedro, 50-- -Dec. 1-Effingham,

819- _ _Dec. 5-City of Joliet, 577  1,446
To Bremen-Nov. 29-West Cobalt, 3,365; Grieshelm, 2,516
_ _Dec. 1-Karpfanger. 5,581  11,462

To Gdynia-Nov. 29-Griesheim, 997.- _Dec. 1-Karpfanger.
1,033  2,030

To Antwerp-Dec. 1-EMngham, 50_ _ _Dec. 5-Clty of
Joliet, 100  150

To Rotterdam-Dec. 1-Effingham, 1,577_ _ _Dec. 5-City
of Joliet, 224  1,801

To Genoa-Dec. 1-Invella 2,485.. _Dec. 2-Nicolo Odero,
3,737; Western Queen, 2,519_ _Dec. 5-Mongioia, 3,122.. 11,863

To Barcelona-Dec. 1-Mar Caribe, 5,513  5,513
To Japan-Dec. 1-Atago Meru, 1,400- _ _Dec. 4-Slem-

G1 M 5 484  13.662
To Naples-Dec. 2-Nicolo Odero, 300_ _ ..Western Queen, 380-
To Puerto Colombia-Nov. 29-Tillie Lykes, 211  211
To Lisbon-Dec. 6-Jomar, 175  175
To Oporto-Dec. 5-.Tomar, 1,311  1,311
To Leixoes-Dec. 5-Jomar. , 422  422
To Bilbao-Dec. 5-Jomar, 150  150
To Passages-Dec. 5-Jomar, 300  300
To China-Dec. 4--Slemmestad. 1,975  1,975

HOUSTON-To Liverpool-Nov. 28-Addl-Atlantian. 10  s....i
Dec. 5-Rancher, ,7 221  7,231

To Genoa-Dec. 1-Western Queen, 1,253; Nicol° Odero, 4,446
Dec 4-Invella, 3,290  8,989

To Naples-Dec. 1-Western Queen, 20  20
To Piraeus-Dec. 1-Nicolo Odero, 100  100
To Havre-Dec. 6-Floride, 5,771.. -Dec. 7-City of Joliet,

3,111  8,882
To Patras-Dec. 1-Nlcolo Odero, 16  16
To Dunkirk-Dec. 6-Floride, 719  719
To Japan-Dec. 1-Slemmestad, 6,524- -Dec. 2-Glasgow

Maru, 2,216; Sacramento Valley, 7,671- - -Dec. 6-Sanyo
Maru, 4,267; Norfolk Maru, 7,4.84  28,163

To China-Dec. 1--Slemmested, 3,775_ - -Dec. 2-Sacra-
mento Valley, 429. _Dec. _Dec. 2-Sanyo Maru, 1,150  5,354

To Bremen-Dec. 1-Marie Leonhardt, 7,150- -Dec. 4-
Neldenfels, 4,242  11,392

To Ghent-Dec. 7-City of Joliet, 856  856
To Buena Ventura-Nov. 29-Tillle Lykes, 16  16
To Rotterdam-Dec. 7-City of Joliet, 277  277
To Puerto-Colombia-Nov. 29-TiLlie Lykes, 289  289
To Guayaquille-Nov. 29-Tillie Lykes, 250  250
To Venice-Dec. 4-Maria, 3,040  3,040
To Trieste-Dec. 4-Maria, 2,525  2,525
To Manchester-Dec. 5-Rancher, 2,344  2,344
To Hamburg-Dec. 4-Neidenfels, 825  825
To Oporto-Dec. 6--Jomar. . 1,416  1,416
To Leixoes-Dec. 6-Jomar, 311  311
To Passages-Dec. 6-Jomar, 100  100
To Bilbao-Dec. 6-Jomar, 100  100
To Santander-Dec. 6-Jomar, 25  25

NEW ORLEANS-To Genoa-Nov. 29-Silksworth, 2,800-  
Dec. 1--Mongiola, 3,579_ _ _Dec. 4-Duquesne, 1,250  7,629

To Gothenburg-Nov. 29-Toledo, 1,000  1,000
To Gdynia-Nov. 29-Toledo, 450-Dec. 2-Tennessee,

950.... _Dec. 1-Grandon, 150  1,550
To Rotterdam-Dec. 1-Beemsterdijk, 165; West Ccihas, 900- 1.065
To Antwerp-Dec. 1-Beemsterdijk, 980  980
To Oporto-Dec. 2-Jomar, 400  400
To China-Dec. 2-Addl-Volunteer, 1,100- -Dec. 4-Du-

quesne, 1,700  2,800
To Bremen-Dec. 1-Delfshaven, 1,138; Grandon, 6,387-  

Dec. 2-Youngstown, 6,223  13,748
To Fiume-Dec. 1-Maria, 100  100
To Venice-Dec. 1-Maria, 725- - _Dec. 4-Duquesne, 500- - - 1,225
To Trieste-Dec. 1-Maria, 550.. _Dec. 4-Duquesne, 100_. 650
To San Salvador-Nov. 29-Zacapa, 50
To Havre-Dec. 1-West °ohm, 4,948
To Belize-Nov. 29-Idriat, 2 
To Ghent-Dec. 1-West Cohas, 150 
To Buenaventura-Dec. 2-Sixaola, 84
To Reval-Dec. I-Grandon. 350 
To Norkoping-Dec. 1-Grandon, 700
To Abo-Dec. 1-Grandon, 200 
To Hamburg-Dec. 1-Grandon, 261 

PENSACOLA-To Trieste-Nov. 29-Duquesne, 100 
To Genoa-Nov. 29-Duquesne, 100; Mongioia. 345
To Bremen-Nov. 29-Deffshaven, 1,541 

SAN FRANCISCO-To Germany-(fl-400; 300
To Japan-W-2,535

SAVANNAH-To Liverpool-Dec. 3-Saccarappa, 301
To Manchester-Dec. 3-Saccarappa, 264 
To Rotterdam-Dec. 3-Saccarappa, 150 
To Bremen-Dec. 5-Dag, 1,552 

BEAUMONT-To Bremen-Dec. 4-Nashaba. 150 
To Japan-Dec. 7-Volunteer, 775 
To China-Dec. 7-Volunteer, 75 

CHARLESTON-To Bremen-Dec. 4-Daga, 4,721 
To Antwerp-Dec. 7-Salmonpool, 54 
To Hamburg-Dec. 4-Daga, 661- -Dec. 7-Salmonpool, 55.-

NORFOLK-To Liverpool-(fl-Artlgas, 275 
To Manchester-(?)-Artigas, 275 
To Bremen-(?)-City of Norfolk. 169 

CORPUS CHRISTI-To Havre-Dec. 3-City of Joliet, 506...
Dec. 6-Chester Valley, 830 

To Liverpool-Dec. 7-Ramon de Larrinaga, 836 
To Manchester-Dec. 7-Ramon de Larrinaga, 428 
To Ghent-Dec. 3-City of Joliet, 154 
To Japan-Dec. 7-Slemmestad, 668 
To Rotterdam-Dec. 3-City of Joliet, 269 

TEXAS CITY-To Liverpool-Dec. 1-Crown of Galicia, 2075 
To Bremen-Nov. 29-West Cobalt, 2,204; Grieshelm„ 378;

-
_ _Dec. 1-Karpfanger, 1472 

To Gdynia-Nov. 29-Grieshelm, 195-. _Dec. 1-Karp-
tenger, 788 

To Barcelona-Dec. 1-Mar Carlbe, 1190 
To Havre-Dec. 4-Effingham. 419 
To Rotterdam-Dec. 4-Effingham, 400 
To Genoa-Dec. 1-Western Queen, 871 
To Oporto-Dec. 4-Jomar, 408 
To Leixoes-Dec. 4--Jomar, 567 

50
  4,948

2
150
84
350
700
200
261
100
445

1,541
700

  2,535
301
264
150

1,552
150
775
75

4,721
54
716
275
275
169

1,336
836
426
154
668
269

2,075

4,054

983
1,190
419
400
871
408
567

Bales.
LAKE CHARLES-To Liverpool-Dec. 1-Patrician, 2,083-- 2,083

To Manchester-Dec. 1-Patrician, 854  854
To Havre-Dec. 1-City of Joliet, 1,300  1,300
To Ghent-Dec. 1-City of Joliet, 431  431
To Rotterdam-Dec. 1-City of Joliet, 563  563

WILMINGTON-To Hamburg-Dec. 7-Delfshaven, 245  245
To Bremen-Dec. 7-Delfshaven,1,523  1,523
To Gdynia-Dec. 7-Delfshaven, 300  300

LOS ANGELES-To Liverpool-Dec. 4-Steel Ranger, 200  200
To Bremen-Dec. 1-San Francisco, 300  300
To Dunkirk-Dec. 4-San Diego, 50  50
To Japan-Dec. 1-Hokuroka Maru, 2.075. Nov. 30-

Golden Dragon, 200.... _Dec. 4-President Polk, 3,900- - - - 7.975
To India-Dec. 4-Bengalen, 275  275

BRUNSWICK-To Liverpool-Dec. 1-Saccarappa, 1,050  1,050
To Manchester-Dec. 1-Saccarappa, 1.165  1,165

265,887

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Barrows, Inc., are
as follows, quotations being in cents per pound:

The Northwest was
buying December against sales of May, which resulted in
narrowing the spread to 27hc. Deliveries on December con-
tract were smaller than expected, and went into strong
hands. Liverpool ended to4/4d. lower. Winnipeg was
% to lc. off.
On the 4th inst. prices closed unchanged to 14c. lower, in

a dull market. The general disposition was to await further
developments in Washington before trading aggressively
either way. Routine news was generally bearish, but re-
ceived very little attention. Sterling declined sharply, the
domestic gold price was left unchanged, and statistics on
the newly-seeded winter wheat crop were generally bearish.
Nat C. Murray said the acreage and condition indicated
a winter wheat crop next year of 458,000,000 bushels against
340,000,000 in 1933. He put the acreage at 39,670,000, equal
to 99.2% of that sown last year, and condition at 75.1 of
normal, compared with 83% the 10-year average. The out-
look for the winter wheat crop was much improved by the
heavy rains which fell in the Southwest recently, but that
section still needs more. The visible supply decreased

Stand-
ard.
.90o.
.90o.
.65e.
.53e.
.55c.
.55o.
.570.

Spot Saturday Monday. Tuesday Wednesday Thursday Fedor/

Market,
12:15
P.M.

Mid.Uprds

Futures.1
Market
opened

Market, I
4
P. M.

Moderate
demand,

5.I7d.

Steady,
3 to 5 pts.
decline,

Quiet,
3 to 7 pts.
decline.

Moderate
demand,

5.18d.

Steady.
2 to 3 pts.
advance,

Steady.
7 to 9 pts.
adyance.

Moderate
demand.

5.19d.

Steady,
1 to 4 pts
decline,

Quiet,
3 pts.

advance.

Moderate
demand.

5.21d.

Steady,
1 to 2 pts.
advance.

Quiet, un-
chIged to 1
pt. adv.

Quiet.

5.21d.

Quiet, un-
chIged to 1
pt. adv.

Quiet but
steady, 2 to
3 pts. adv.

Quiet.

5.25d.

Steady at
3 to 4 pts.
advance.

Quiet,
un-

changed.

Prices of futures at Liverpool for each day are given below

Dec. 2
to

Dec. 8.

Sat. Mon. Tues. Wed. I Thurs. I Fri.

12.15
p.m.

12.0012.16
p.m.

4.00
p. m. p. m.

12.1
p. m.

4.00
p.m.

12.11 4.00 12.16 4.00 12 .15 4.00
p.m. p. m.:p. m. p.m. p. m.'p. m.

New Contract,
Dec. (1933)- _
January (1934)
March 
May 
July 
October 
December 
January (1935)..
March 
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July 
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__ __
__ __
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_ __
__ __
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__ __
__ __
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4
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BREADSTUFFS
Friday Night, Dec. 8 1933

FLOUR shows little change for the week. New business
was limited. Prices on the 2nd inst. were reduced 10c.
per barrel reflecting the weakness in grain. On the 5th
Inst., while Seminola remained unchanged, family flour and
rye patents were advanced 15 to 20c., owing to the strength
in grain markets.
WHEAT developed weakness during the week owing to

the uncertainties over the monetary situation. On the 2nd
inst. prices ended 11/2 to 2c. lower, or at about the low of
the day, on scattered long liquidation and stop loss selling
Influenced by reports of heavy rains in Kansas and Ne-
braska, the firmness of the dollar, weak cables, and reports
that the Argentina price-fixing scheme may lead to dump-
ing of wheat at low world prices. The Northwest was
buying December against sales of May, which resulted in
narrowing the spread to 27hc. Deliveries on December con-
tract were smaller than expected, and went into strong
hands. Liverpool ended to4/4d. lower. Winnipeg was
% to lc. off.
On the 4th inst. prices closed unchanged to 14c. lower, in

a dull market. The general disposition was to await further
developments in Washington before trading aggressively
either way. Routine news was generally bearish, but re-
ceived very little attention. Sterling declined sharply, the
domestic gold price was left unchanged, and statistics on
the newly-seeded winter wheat crop were generally bearish.
Nat C. Murray said the acreage and condition indicated
a winter wheat crop next year of 458,000,000 bushels against
340,000,000 in 1933. He put the acreage at 39,670,000, equal
to 99.2% of that sown last year, and condition at 75.1 of
normal, compared with 83% the 10-year average. The out-
look for the winter wheat crop was much improved by the
heavy rains which fell in the Southwest recently, but that
section still needs more. The visible supply decreased
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2,410,000 bushels to 133,334,000 bushels. Liverpool ended
'1/2d. to 1.d. higher, and Winnipeg was up % to %c. On the
5th inst. prices ended at the top for the day, i.e., 2% to 21/2c.
higher, on buying induced by the strength in stocks. Shorts
were covering and offerings were light. This was the
sharpest advance seen in more than two months. Buying
was not aggressive, but the market appeared oversold and
was easily affected by small orders. Government agencies
were reported to have bought May for relief purposes. Cash
wheat was higher. Winnipeg ended 1/2 to lc. higher. Liver-
pool, on the other hand, declined 1/2d., owing to scattered
December liquidation.
On the 6th inst., after advancing early, prices declined

late in the day and ended unchanged to 1/2c. higher. Trading
was light and there was nothing in the news to influence
sentiment. Scattered selling by commission houses and
liquidation caused the decline. The demand was not large
enough to take care of the offerings. It was again dry
In the winter wheat belt, and the forecast was for fair and
colder. Some sections of the Southwest badly need sub-
soil moisture. Domestic milling demand was small. Cash
wheat was higher. Liverpool ended %d. to 1/2d. higher,
and Winnipeg was up 1/2 to 1/2c. On the 7th inst. prices
backed and filled, and finally wound up 1/2c. lower to %c.
higher. There was nothing stimulating in the news, and
traders pursued a waiting policy pending developments at
Washington. Disappointing cables caused scattered selling
and an early setback, but later on buying, inspired by the
strength in coarse grains. December showed the most
strength, owing to covering and buying of that option by
Minneapolis houses. The outside public showed little or
no interest. The Kansas State College estimated next year's
crop in that State around 100,000,00 bushels against
56,000,000 bushels this year, and a five-year average of
153,000,000 bushels. Winnipeg ended 1/2 to %c. higher,
while Liverpool ended %d. to id. lower.
To-day prices ended 1% to 21/2c. lower, under scattered

selling, owing to the firmness of the dollar. Winnipeg ended
% to 1/2c. lower. Minneapolis declined 2 to 2%c., and Kan-
sas City was down 1% to 21/2c. Spreaders were selling at
Chicago and buying corn and Winnipeg wheat. The cash
demand was light. The United States visible supply is
expected to show a good decrease this week, and bullish
foreign weekly statistics are looked for. Final prices show
a decline of 1/2 to 1%c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs, Fri.

No. 2 red  9834 9834 10234 10274 10231 10134
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Von. Tues. Wed. Thurs. Fri.
December 
May 

81H 8134 8434 8434 84% 8234
84 8434 813% %87 87% 85

July  83 8334 853k 88 85% 833(
Season's High and When Made. Season's Low and When Made.

December 124 July 18 1933 December  8734 Oct. 17 1933
May 12834 July 18 1933 May  7134 Oct. 17 1933
July  9434 Nov. 14 1933 July  703( Oct. 17 1933
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs, Fri.

63% 64 637 34
5854 581 

83 
5934 6034 80% 60

May 62% 82
December 

July  6334 84 6434 644 8534 64
INDIAN CORN drifted with wheat early in the week, but

later on showed some independent strength. There was a
heavy decrease in the movement at the interior. On the
2nd inst. prices responded to the decline in wheat, and ended
% to 11/2c. lower. Liquidation was general. There was
some early demand on reports that outside markets were
outbidding Chicago at country points in Illinois. Country
offerings to arrive were small. On the 4th inst. prices ended
unchanged to 1/2c. lower, in sympathy with wheat. Country
offerings to arrive were small. It was a featureless market.
On the 5th inst. prices ended 21/2 to Sc. higher. Hedging
pressure was lighter, owing to a tendency among farmers to
hold back their grain for Government loans. December
showed the most strength. The reported difficulty in obtain-
ing new Argentine corn may result in further export busi-
ness here, but ocean tonnage is scarce and is holding up
sales.
On the 6th inst. prices ended %c. lower to 1/2c. higher,

following the trend of wheat for the most part. Primary
receipts were small. Producers are holding their grain.
On the 7th inst. prices ended % to 11/2c. higher, owing to
buying influenced by a stronger statistical position. Hedg-
ing pressure was absent. There was a broader outside pub-
lic demand inspired by increased consumption on farms be-
cause of the approach of cold weather and the hog move-
ment sponsored by the Government. To-day prices declined
% to '1/2c., in response to the weakness in wheat. Bookings
from the country were somewhat larger recently, but they
are still comparatively small. Farmers are more disposed
to accept Government loans. Industries were buying, and
cash markets were firm. Final prices show a decline of
21,4c. on December for the week, but are 1% to 2c. higher
on other months.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. on. Tues. Wed. Thurs. Fri.

No. 2 yellow  61 13031 8434 8331 64 8334
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  43 4274 4574 46 4734 4634May  5034 50 5274 5254 5334 53

523.1 52 5434 5434 5474 5434July." 
Season's High and When Made.

December___ 77 July 17 1933
May  82 July 17 1933
July  5834 Nov. 14 1933

Season's Low and When Made.
December.-- 3731 Oct. 14 1933
May  4334 Oct. 14 1933
July  48 Oct. 14 1933

OATS, after declining early in the week, rallied sharply
later on, with no evidence of any pressure. On the 2nd inst.
prices ended unchanged to lc. lower, with December show-
ing the most strength owing to a fair cash demand. On the
4th inst. prices closed 1/2c. lower to %c. higher, with nearby
positions showing the most strength. Cash interests bought
the nearby deliveries, owing to small receipts. Selling
pressure was light. On the 5th inst. prices advanced 1% to
2%c., on buying and short covering influenced by small
receipts and a better cash demand. On the 6th inst. oats
showed some independent strength of its own and ended
% to 1/2c. higher, or at about the best prices of the day.
Demand was not large, but it was of a volume sufficient
to take care of the offerings. Cash interests were fair
buyers of December. On the 7th inst. prices closed % to
11/2c. higher, under a good demand from commission houses
stimulated by the steady reduction in available supplies.
To-day prices followed those of wheat and corn down-

ward, and ended % to %c. lower. Liquidation was general.
Net changes for the week show an advance of 11/2 to 31/2c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. don. Tues. Wed. Thurs. Fri.

No. 2 white  4034 4034 4234 4234 4374 4331
DA-Itlr'CLOSING PRICES OF OATS FUTURES IN CHICAGO. I

Sat. Mon. Tues. Wed. Thurs. Fri.
December  3134 3234 3334 34 3534 34
May 3434 3474 3651 37 3834 37
July3334 33% 3535 35%  3634 35

Season s Eigh anWhen Made. season•rLoto Talvhen
December__ 52% July 17 1933 December-- - 25 Oct. 17 1933
May  58% July 17 1933 May  2834 A Oct. 17 1933
July  4034 n Oct. 3 1933 July  2734 Oct.] 17 1933
MEY-ThLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. ion. Tues. Wed. Thurs. Fri.
December  28% 2834 2934 2934 3034 30
May 3134 3231 37 3254 3334 33
RYE followed the trend of wheat early, but rallied later

on in very light trading. On the 2nd inst. prices showed
independent strength and rallied late in the session on
good buying of December by Minneapolis houses, and the
closing was 3fic. lower to 1%c. higher. On the 4th hist
prices ended 1/2c. lower to 1/2c. higher, in a small market.
Nat C. Murray estimated the acreage increased about 4.1%
to about 4,872,000 bushels, and says the increase would be
larger if unfavorable seeding conditions had not prevailed.
He placed the condition at 74% of normal. On the 5th inst.
prices closed 1% to 2%c. higher, on buying in response to
the strength in wheat and a firmer cash market No. 1 rye
was reported to have sold at 8c. over December. On the
6th inst. prices ended unchanged to 1/2c. lower, in quiet
trading. The weakness in wheat caused selling. North-
western interests were buying. On the 7th inst. prices re-
sponded to the trend in wheat and ended %c. lower to %c.
higher, in a quiet market. To-day prices fell with wheat
and ended % to %c. lower. The net change for the week
is % to 21/2c. higher.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. (on. Tues. Wed. Thurs. Fri.December  5454 5434 51331 5834 5834 55$May  5834 58 8034 6034 6034 59July  5934 5931 6134 61 81% 60
Season's High and When Made. Season's Low and When Made.December-11134 July 19 1933 December-- 44 Oct. 17 1933May 11854 July 19 1933 May  41 Oct. 17 1933July  70 Nov. 21 1933 July  5234 Oct. 17 1933
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.December 3834 393-4 4074 4134 41% 4034May 3594 3634 4434 4434 4434 443.1
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December  38 3734 4034 40,0 4234 423(May  4434 % 45 47 47 4854 48July  45 4534 4734 47% 48 4734
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.

Sat. Mon. Tues, Wed. Thurs. Fri.December  3234 3274 3334 3334 3431 34May 3534 3634 37 37 3734 3734
Closing quotations were as follows:

GRAIN,
Wheat. New York-
No. 2 red, cd.f.. domestic_ _ -101 %
Manitoba No. 1. f.o.b. N.Y.. 7131

Corn, New York-
No.2 yellow, all rail  6334
No. 3 yellow all rail  8334

Oats. New York-
No. 2 white 
No. 3 white 

Rye.No.2,f.o.b.bond N.Y_
Chicago. No. 2 

Barley-
N. Y., 4734 lbs. malting_
Chicago. cash 

FLOUR.
Spring pats., high protein $6.70-$8.95
Spring patents  6.50- 8.80
Clears, first spring  8.30- 6.55
Soft winter straights....  5.85- 8.25
Hard winter straights  8.35- 6.55
Hard winter patents  8.60- 8.80
Hard winter clears  6 05- 8.20

43
42
51
nom I

59%
42-66

Rye flour patents  $45544.80
Seminole, bbl.. Nos. 1-3 8.20- 8.70
Oats goods  2.50
Corn flour  2.00
Barley goods-
Coarse  4.00
Fancy Dearl.Nos.2.48z7 6.00- 6.20

For other tables usually given here see page 4149.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake
and seaboard ports Saturday, Dec. 2, was as follows:

GRAIN STOCKS.
Wheat, Corn, Oats,United States- bush, bush. bush.Boston  6,000New York  113,000 418,000 256.000" afloat  456,000 26,000

Philadelphia  455.000 45.000 112,000
Baltimore  1,471,000 11,000 29,000Newport News  527.000
New Orleans  44,000 268,000 110,000
Galveston  556,000
Fort Worth  5,333,000 204,000 651,000 6,000 70,000Wichita  2,206,000 32,000 18,000Hutchinson_  5,018,000
Bt. Joseph  4,512,000 2,716,000 567,000 20,000

Rye. Barley,
bush. bush.

1,000 14,000
52,000

36,000 4,000
57,000 4,000

1,000
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Wheat,
United States- bush.

Kansas City 35,045,000
Omaha 8,097,000
Sioux City 651,000
St. Louis 5,052,000
Indianapolis 957,000
Peoria 20,000
Chicago 

afloat 
4,860,000

On Lakes 349,000
Milwaukee 95,000
- afloat 260,000

Minneapolis 27,121,000
Duluth 12,705,000
Detroit 328,000
Buffalo 6,029,000
" afloat 11,534,000

On Canal

Total Dec. 2 1933...J33,338,000
Total Nov. 25 1933 135,705,000
Total Dec. 3 1932 171,376,000

Note.-Bonded grain not included above: Wheat. New York. 1,701,000 bush
els;

New York afloat. 1,355,000: Boston, 649,000; Buffalo, 4,338,000; Buffalo afloat.

4,143,000; Duluth, 38,000; Erie. 2,111,000; Newport News, 293,000; on L
akes,

1,439,000; Canal, 691,000; total, 16,758,000 bushels, against 1,5,980,000 
bushels

in 1932.

Corn,
bush.

Oats,
bush.

Rye,
bush.

Barley,
bush.

3,420,000 658,000 82,000 83,000
7,083,000 2,814,000 182,000 81,000
891.000 505.000 8,000 14,000

1.959,000 531.000 95,000 20,000
1,623,000 837,000
424,000 338,000 10,000

19,050,000 4,405,000 3,773,000 1,439,000
1,242,000   1,564,000
249,000 60,000 141,000

2,940,000 3,399,000 28,000 729,000

4,120.000 17,844.000 3.407.000 8,803,000
3,712,000 11,131,000 2,722,000 2,003,000

26.000 34,000 22,000 110,000
9,374,000 1,551,000 2,003,000 941,000
1,304,000 323,000 92,000 1,118,000
153,000

61,270,000 46,145,000 14,139,000 15,656,000
60,494,000 46,557,000 14,130,000 15,746,000
26,081,000 25,369,000 8,147,000 7,617,000

Wheat,
Canadian- bush,

Corn,
bush,

Oats,
bush,

Montreal  4,774.000 685,000

Ft. William & Pt. Arthur-59,340,000   4,491,000

Other Canadian and other
water points 51,480,000   5,513,000

Total Dec. 2 1933 115,594,000   10,689,000

Total Nov. 25 1933 119,549,000   10,825,000

Total Dec. 3 1932  99,149,000   4,210,000

Summary-
American 133,338,000 61,720.000 46,145.000

Canadian 115,338,000   10,689,000

Total Dec. 2 1933--248,676,000 61,720.000 56,834,000

Total Nov. 25 1933 255,254,000 60,494.000 57,382,000

Total Dec. 3 1932 270,523,000 26,081.000 29,579,000

Rye, Barley,
bush. bush.

479,000 426,000
2,157,000 4,475,000

566,000 1,633,000

3,202,000 6,534,000
3,216,000 6,792,000
3,059,000 1,925,000

14,139,000 15,656,000
3,202,000 6,534,000

17,341,000 22,190,000
17.346,000 27,538.000
11,206,000 9,542,000

The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ending Friday, Dec. 1, and since July 1 1933 and July 2

1932, are shown in the following:

Exports.

Wheat. Corn.

Week Since Since
Dec. 1 July 1 July 1
1933. 1933. 1932.

Week
Dec. 1
1933.

Since
July 1
1933.

Since
July 1
1932.

North Amer_
Black Bea___
Argentina___
Australia - - -
0th. countr's

Total 

Bushels. I Bushels. I Bushels.
6,276.000 100,404,000 155,257,000
1,784,000 22,083,000 14,632,000
1,344,000 48,101,000' 17,332,000
1,622,000 35,764,000 36,392,000
744,000 13,584,0001 16,285,000

11,770,000 219,936,000 239.898.000

Bushels. I Bushels. I Bushels.
153,0001 256,000, 3,661,000
443,0001 17,185.000 19,879,000

5,174,000, 91,770,000113,886,000

349,000, 3,718,000, 15,916,000.

6,119,000112,929,000153,342,000

WEATHER REPORT FOR THE WEEK ENDED

DEC. 6.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the

influence of the weather for the week ended Dec. 6, follows:

Temperatures were comparatively uniform during the week, with a 
de-

cided tendency to abnormally high readings, and pre
cipitation the latter

part was widespread over the eastern half of the coun
try. No unusually

cold weather occurred. Freezing weather extended only to North Caro-

lina in the East, while in central States the line of f
reezing reached only

to Columbus. Ohio, the northern portion of
 Illinois, and the southern

parts of Iowa and Nebraska. The lowest te
mperature reported from a

first-order station in the United States was 4 de
g. at Eastport. Me., on the

2nd. North of the Lake region, in Canadian Pr
ovinces, some very low tem-

peratures occurred, White River, Ont., having a
s low as 30 deg. below zero.

The table on page 2 shows that the weekly mean 
temperatures were

much above normal everywhere east of the Rocky M
ountains, except in

the extreme northeast, with the plus departur
es ranging from 10 deg. to

20 deg, in nearly all sections east of the 
Great Plains. In the far western

States the week was moderately cool, with 
rather large minus departures

from normal temperature in the far sou
thwest. The table shows also that

rather widespread precipitation occurred, with a good many stations

reporting substantial to rather heavy falls.

Drouthy conditions were materially rel
ieved during the week in a large

mid-western area. Generous rains occurred rather generally in Iowa.

northern Missouri, Kansas, and Nebraska, and 
heavy snows in some

adjoining sections to the westward. In the 
main wheat belt the precipi-

tation was in the form of rain, falling 
mostly on unfrozen soil, and was

especially helpful to winter grain crops in 
this extensive and important

producing area. Other sections having helpful rains during the 
week in-

clude the lower Mississipp Valley, especially Mississippi and Louisiana,

the northern half of California, and the Lower L
ake region.

While lighter showers were rather general in 
nearly all other sections

of the eastern half of the country, the falls 
were insufficient, and wide

spread, drouthy conditions are still un
relieved. The drouth is especially

severe in a southeastern area, extending from 
southeastern Virginia south-

ward and southwestward to southern 
Mississippi, being most acute in

northwestern Florida, southwestern Georgia,
 and southern Alabama.

Light rains in the Ohio Valley were temporaril
y helpful, but this entire

area needs moisture, and the soil is becomi
ng dry in the Atlantic States

north of Virginia. Snows in central Rocky 
Mountain districts, especially

in Colorado, were beneficial, while the situation
 in the northern half of

California was improved considerably by 
the week's precipitation; in

the southern half of this State the amounts 
were again scanty. The

subsoil is decidedly dry west of the Great Lak
es. Farm work made good

advance, especially the husking and cribbing o
f corn. In Iowa, moisture

tests show this year's corn crop to be unusua
lly good in quality.

SMALL GRAINS.-Precipitation was generall
y insufficient for winter

grains over most sections east of the Mississi
ppi River, especially in the

Southeast and parts of the Middle Atlantic S
tates, where the long-con-

tinued drouth remains largely unbroken and t
he water shortage is serious

in places. Winter wheat is still fair to very good in the O
hio Valley. but

needs moisture rather generally, while the winds 
uncovered some in the

western part. In most western districts of the Winter 
Wheat Belt rains

were generally beneficial, although more are needed
 in the southwest and

northwest. In Kansas moderate to heavy rains in 
practically all parts

of the State, occurring on unfrrizen soil, were very 
helpful in conditioning

the crop for the winter, but growth was slow in the western
 half, where

wheat is inadequate for pasturage. In Nebraska general rains put the

soil in good condition and winter wheat is mostly v
ery good, but some

suffered permanent injury from the previous dryne
ss and high winds.

In the Rocky Mountain region and adjacent areas t
here was some local

improvement in moisture supplies, but general pre
cipitation would be

very helpful. In the Pacific Northwest freezing nights stopped growth

in some places, while grains did well in others; rains 
were of considerable,

benefit in California.

THE DRY GOODS TRADE
New York, Friday Night, Dec. 8 1933.

Retail business is now beginning to reflect the influence

of buying for the holidays. More seasonal temperatures

and scattered clearing sales have also contributed to an

increase in the volume of business. It is doubtful, however,

whether this upturn has been sufficient to overcome the
handicap which previous unseasonal weather conditions and
the lateness of Thanksgiving Day has caused. Stores sell-
ing "wet" goods experienced a veritable run on their sup-
plies following the final repeal of the prohibition amend-
ment. It is hoped that the end of the dry era will serve
to loosen up public buying in general, thus offsetting any
losses in sales that the spending of money for liquor pur-
chases may otherwise involve. Definite estimates of the
November volume of sales of department stores are not yet
available, but there is little doubt that for the country as a
whole they will prove about equal or a trifle better than in
November 1932, while in the New York area a small decline
Is likely to be shown. A much more cheerful picture is
supplied by the chain stores, and particularly by the mail
order houses; their November dollar volume without excep-
tion was considerably larger than in November 1932.
A slight betterment in the wholesale dry goods market

is reported, largely due to more numerous re-orders on holi-
day goods. Shading of prices is still being resorted to, but
hope prevails that excess stocks of merchandise will be
pretty well liquidated before long and that it will then be
clearer sailing for the wholesale trade in general, provided,
of course, that the Christmas buying season will see the
hoped-for reduction in retail inventories. A good deal of
talk centers around the proposed wholesale code, with the
feeling prevalent that the code will contain the much-dis-
cussed wholesale "differential" clause. Trading in silk
gray goods was restricted in volume, and finished silk
fabrics were also inactive, although converters show a little
more interest in spring goods. A 25% cut in the production
of broad silks, dress silks, underwear silks and special
fabrics will be applied for by the code authority for the
silk textile industry. The cut will become effective within
the 30 days following the issuance of the order. Sales of
rayon yarns continue rather spotty, and reports are current
that producers are seriously considering a 25% curtailment
In output during the month of January unless business ex-
periences a pick-up within the next few weeks.

DOMESTIC COTTON GOODS.-Trading in the gray cloth
market was, of course, completely dominated by the ap-
proval of the recommendation by the code authority of the
cotton textile industry to order a 25% cut in production of
cotton mills for the month of December. This step was
recognized as a first attempt of planned economy in a
specific industry. While the immediate result of the meas-
ure was a perceptible improvement in the undertone of the
market, at the end of the week a stronger desire on the
part of mills to dispose of this year's remaining output,
combined with increased offerings by second hands, to
weaken the price structure. It is recognized that the pres-
ent dearth of business will continue until retailers have
been able to liquidate their heavy inventories of finished
goods and garments. Carded broadcloths were quiet and
little changed in price. Inquiry for fine yarn cloths in
standard constructions improved slightly, and mills were
showing a firmer attitude than heretofore. Fancy goods,
both in moderate and higher price ranges, moved in fair
volume. Closing quotations in print cloths were as fol-
lows: 39-inch 80's, 8% to 9c.; 39-inch 72x76's, 8% to 8%c.;
39-inch 68x72's, 7%c.; 38%-inch 64x60's, 6%c.; 381/2-inch
60x48's, 5%c.

WOOLEN GOODS.-Gradually increasing sales are re-
ported from the wool goods market. Prices remained firm,
although jobbers continued to offer drastic concessions on
women's dress goods and coatings. Mill operations were
spotty, with some localities faring better through orders
received from Government agencies for army and relief
purposes, while production in others shows sharp declines,
with the result that serious thought is being given to plans
for curtailment of output, similar to measures just under-
taken in other •branches of the textile industry. Reports
from men's wear retail centers for the month of November
show gains as high as 30%, and predictions for active sales
during the current month are heard, particularly in the
farming sections of the South and Middle West, where pay-
ments for crop reductions have enhanced buying power.
Trading in women's wear showed a slight seasonal im-
provement.

FOREIGN DRY GOODS.-While the continued gyrations
in foreign exchange make business in linens difficult for
the time being, little doubt is entertained that another active
season is in store for this material. Never before has there
been so much sampling, and all reports from Southern cen-
ters agree that linens continue to play a prominent role in
resort fashions. Meanwhile, reports from the United King-
dom stress the large increase in linen shipments to this
country, with the result that warehouses of importers can
now supply the requirements of the trade as and when the
necessity arises. Spot trading in burlaps was inactive, but
a fair business in shipments was transacted. Slightly bet-
ter prices reported from the primary market, under the
influence of a bullish monthly statement on Calcutta stocks,
served to counteract the effect of the imposition of ft com-
pensatory tax on burlap and of the sharp setback in the
sterling rate. Domestically, lightweights were quoted at
4.60c., heavies at 6.05c.
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MUNICIPAL BOND FINANCING IN NOVEMBER. Page. Name.
3525 Fostoria, Ohio 

State and municipal long-term bond financing during 4039 Grand Haven, Mich 

November involved the disposal of 92 separate issues with tINIsifi'v Mich
a par value of $83,767,548. The City of New York con-
tributed $70,000,000 to the month's total, having sold that
amount of 4% home and emergency work relief bonds at
par to a local syndicate, including various commercial and
savings banks and insurance companies. Although the
issue was offered for sale on the usual competitive basis,
the accepted bid, as was expected, was the only one received
by the city and was made in accordance with the 4-year
credit arrangement consummated in October between the
city administration and a local banking group. None of
the bonds have been offered on the market, inasmuch as
existing city bonds, bearing larger interest rates and with
comparable maturities, are being quoted at prices consider-
ably below par.
The total of 3,767,548 bonds marketed in November

compares with the previous month's figure of $57,407,492
and with $29,588,884 for November 1932. Our total does
not include municipal bond financing arranged in conjunction
with any of the agencies of the Federal Government. An
important means of disposal of the issues of numerous
municipalities at present is the Public Works Administra-
tion. Its activities with respect to the purchase of munici-
pal bonds, on a loan and grant agreement, for the purpose
of financing the construction of various work projects. con-
tinues on a large scale. Our figures indicate that allotments
made by the PWA during November aggregated $72,651,884,
as compared with $40,995,983 in October. Many munici-
palities, in announcing offerings of bonds, make note of the
fact that arrangements are being made for the obligations
to be purchased by the. PWA. In addition to obtaining
the money at 4% interest, the municipality, in financing
a project, is also assured of being reimbursed by the PWA
to the extent of 30% of the amount spent for labor and
materials.
There were three public sales involving more than $1,000,-

000 bonds during November as follows:
$70,000,000 New York, N. Y., 4% home and emergency work relief bonds,

due $7,000,000 annually from 1934 to 1943 incl., were pur-
glitazIlog,typefre lgeaBloctl sylpicatteoot.11ec

gtipoartrItelranar
Guaranty Trust Co., the First National Bank, and the National
City Bank, all of New York. J. P. Morgan & Co., who also
participated in the transaction, submitted the bid on behalfof the successful group.

2,500,000 Port of New York Authority, N. Y., 4% notes were purchasedby ak.groTtonfoltogldunsetintutica hintlyded. atbinoth;ogaittinottriCtig

ola bre;
aeet

tanyttime prior to that year withaBg;o:0uofotdsbearigoarLo:ntTieoolt 

was arranged to fund a bank loan.
1,500.000 South Dakota (State of) 4% Rural Credit Board refundingbonds, due July 15 1941. were purchased at par by the StateTreasurer in behalf of the Soldiers' Compensation Interestand Sinking Fund.

The difficulty experienced by municipalities throughout
the country in fin'ding a market for their issues continued in
evidence during November. Our usual compilation shows
that 50 municipalities, whose respective offerings amounted
in the aggregate to $21,380,413, failed to market their issues.
In October the amount involved was $14,068,219, com-
prising offerings by 41 political subdivisions. Some of the
larger loans which proved impossible of sale during November
were $6,808,000 by the Los Angeles School Districts, Calif
$4,100,000 by the Long Beach School Districts, Calif., and
$3,760,000 by Cuyahoga County, Ohio. This latter loan
was previously offered without success in October.
In the table which follows we furnish a list of the unsuc-

cessful November 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 NOVEMBER.

Page. Name.
4037 a Arkansas City, Kan
3866 Ashtabula County, Ohio  .000 No bids
4037 Athens County, Ohio  67: 36,000 No bids
3867 Auburn, Me  33( % 187,000 Bids rejected
4037 Battle Creek S. D.. Mich not exc. 6% 107,500 No bids
3867 Beaverton, Ore  5M-6% 9,110 No bids
3700 Belmont County, Ohio  4% 79,400 No bids
3867 Cambridge, Ohio  8% 23,270 No bids
4038 Clark County, S. flak not exc. 6% 93,000 No bids
3868 Cleveland, Ohio  6% 300,000 No bids
3868 Cleveland Heights, Ohio  6% 385,000 No bids
4038 Cumberland, Md  4t4% 100,000 Bids rejected
3701 Cuyahoga County, Ohio  8% 3,760,000 No bids
3702 b Cuyahoga Falls, Ohio  4 -6 % 295,046 No bids
3868 Dearborn, Mich not exc. 4% 119,460 No bids
3702 Des Moines, Iowa  10,000 No bids
3525 Fanwood, N. J not exc. 6% 120,000 No bids

Ira. Rare, Amount. Report.
6% 37,395 No bids
434 % 18,000 No bids
6% 17,202 Sale postponed
5% 82,528 No bids

4040 Logan County, Ohio  6% 24,000 No bids
3703 Long Beach School Districts, Calif  5% 4,100,000 No bids
4040 c Los Angeles County Et. D.'s, Callf_not exc. 45.4% 6,808,000 No bids
4040 Lucas County, Ohio  6% 794,240 No bids
4041 McLean County S. D. No. 8, N.Dak_ x 10.000 No bids

3704 
Itfarion3704 

njunction, S flak   
 S. flak not exc. 5%

17,500 No bids
34,500 No bids

4041 Martin County, Inci 
not exc. 4%

6% 11,000 No bids

tirl Monroe County. N. Y not exc. 6% 300,000 Sale canceled
05 Montgomery County. Ohio  6% 848,000 No bids

3528 Orange Township, Ohio  6% 2,000 No bids
3871 Osborn S. D. No 2, N. Dak  2,000 No bids
3360 Perry County, (* ie  6% 18,000 No bids
4042 Portsmouth, Ohio  6% 48,500 No bids
3872 Radcliffe Ind. S. D., Iowa  % 8,500 Not sold

34gi gta.ndi4us11,,C,̀Zty. Minn   
4%
5% 

500,000 No bids
38,000 No bids

County,3529 Scioto  554% 83,000 No bids
4043 Shawano, Wig not exc. 454% 50,000 No bids
3873 South Euclid-Lyndhurst S. D.. Ohio- 6% 1,953 No bids
3873 South Orange, N. J not t 6670% 162,000 No bids

33273 Southport, N. Y  30,000 Bids rejected
73 Spearfish, S. Oak  4% 45,000 No bids

3707 Stratford, Conn not exc. 6% 438.000 Not sold
4043 Summerhill Township S. D., Pa  5% 15,000 Is.o bids

4044 Wapello County, Iowa  
40,000 No bids
50,000 Sale canceled

4044 Voltaire S. D. No. 6, N. flak 

3874 Westminster S. D., Calif  5% 10,000 No bids
3708 Youngstown, Ohio  6% 1,037,436 No bids

a Rate of interest was optional with the bidder. a The issue is being re-advertised
for award on Dec. 11. b Refunding bonds are being offered in exchange for current
maturities. c The bonds are expected to be offered for purchase by the PWA.

Record of Municipal Loans Made by the RFC-Additional
$500,000,000 Fund Established.

The Reconstruction Finance Corporation, which, under
the terms of the Emergency Relief and Construction Act
of 1932, was empowered to make direct poor relief loans to
States and Territories of the United States from a fund of
$300,000,000, distributed the last of the money available
during the month of May. The Corporation has been suc-
ceeded in this capacity by an agency known as the Federal
Emergency Relief Administration, in accordance with the
terms of the so-called Wagner relief bill signed by President
Roosevelt on May 12. A fund of $500,000,000 has been
appropriated to continue the Federal Government's effort
to relieve destitution.
The conditions governing the distribution of the new

$500,000,000 poor relief fund are different from those which
applied in the ease of the $300,000,000 RFC appropriation.
Subsection (B) of Section 4 of the new law, which is cited as
the Federal Emergency Relief Act of 1933, sets aside a
specific sum of $250,000,000 which is to be advanced to the
various States on the basis of one-third of the amount ex-
pended by such States for poor relief from their own and pri-
vate resources. The balance of $250,000,000 is to be dis-
bursed to the States at the discretion of the Relief Adminis-
trator under the provisions of Subsection (F) of Section 4.
In making announcement of the sums advanced to various
States, the Relief Administrator specifically refers to the
advances as "grants," as distinguished from the word
"loans" used in the statements of the RFC.
A report issued on July 6 (V. 137, p. 351) by Harry L.

Hopkins, Federal Emergency Relief Administrator, showed
that the distribution of funds of the new appropriation began
on May 22. Grants from that date to June 30 inclusive
aggregated $51,531,731. The amount advanced during the
May period was $32,600,019, while in the month of June
grants in amount of $18,931,712 were allotted. During July
the amount disbursed was $31,045,765, while for the month
of August the figure increased to $49,882,034. No reports of
such grants have come to hand for September, although dis-
bursements during October were reported in amount of
$12,524,023. Disbursements during November aggregated
$7,673,292. Neither the grants made by the Relief Adminis-
trator nor the bonds to be purchased by the RFC, or any
other Federal agency, form' part of our totals of either per-
manent or temporary financing by States and municipalities

DU. Rate. Anzounl. Report as compiled by us from month to month.
5% 328,873 Sale postponed The PWA, provided for in the National Industrial Re-

covery Act, and having at its disposal a fund of $3,300,000,-
000 to be expended on public works, is now assuming the
functions heretofore exercised by the RFC in the matter of
financing so-called self-liquidating municipal projects. The
PWA, however, in sponsoring a project, agrees to finance
the cost thereof on the basis of making available a sum
equal to 30% of the cost of labor and materials as a direct
grant, not subject to repayment, while the balance of total
expended will constitute a loan to the municipality, secured
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by its 4% bonds. During October this agency agreed to
finance projects amounting in the aggregate to $40,995,983,
while the total for November stands at $72,651,884, covering
142 separate allotments.
The following table lists the municipalities whose projects

are reported to have been approved during the past month,
and indicates the page number of the "Chronicle" where an
account of such approval has been published:

RECORD OF PWA ALLOTMENTS DURING NOVEMBER.
Total Amount

Page. Name, Allotted.
3523 Alameda, Idaho  $35,000
3523 Alexandria, Va  300,000
4037 Appleton, Minn  44,000
3866 Atlanta, Ga  346,000
3867 Auburn, Ill  299,000
3.523 Aurora, Mo  33,000
4037 Baker, Ore  105,000
3700 Birmingham. Ala 2,000,000
4037 Bloomington, Ind  495.000
3524 Boulder, Colo  72.000
3867 Boulder, Colo  80,000
3355 Brentwood S. D., Mo.._ 60,700
3524 Brown County, Win  300,000
4037 Cameron. Tex  37,000
3701 Carlisle, Ark  60,000
3701 Cary Rural Separate S.
D., Miss  6,746

4038 Chatham, Ill  63,000
3868 Clinton San. Dist., Ill  135,000
3868 Cobden, Ill  70,000
3868 Coconino County EL D.

No. 8, Ariz  14,000
3701 Columbia, S. C  893,000
3524 Columbus, Neb  75.000
3868 Columbus, Neb 6,000.000
4038 Corbin, Ky  70,000
3868 Cottage City. Md  72,000
3868 Cudahy, W18  350,000
3701 Culpepper, Va  170,000
3868 Danville, W. Va  22,000
4039 Deer Lodge Co. S. D.

No. 1, Mont  50,000
3868 Durham. N. C  760,000
3702 Elgin, Ill  82,000
3524 Ellzabetlitown, Ky  90,000
3868 Evanston, Ill  150,000
3702 Fallon, Nev  100,000
3357 Fayetteville, W. Va  67,000
3702 Footville, Win  30,000
3702 Fort Collins, Colo  738,000
4039 Geneva, N. Y  305,000
3869 Glen Echo, Md  16,000
4039 Glen Rock, N. J  22,000
3702 Goshen. N. Y  155,000
3357 Grandview Heights. Ohlo 86,000
3702 Granite Falls, N. C  55,000
3524 Gray Co. S.D . No . 1, Kan_ 101,400
3869 Greenfield, Ind  48,000
3702 Greenwood, S. C  200,000
3525 Hamden, Conn  700,000
3869 Hamilton, Ohio 1.392.900
4039 Hancock Co. S. D. No 

118, Ill  82,000
3703 Hinsdale, III  44,500
4040 Hinsdale, III  21,000
3869 Houston. Tex 2,502,000
3869 Hudson County, N. J-2,996,000
3869 Ionia Mich  70,000
3357 Junction City, Ark  38.000
3703 Kenneth Square, Pa  120,000
3703 Kenosha, Wls  189,000
4040 Lake City, Fla  69,000
3703 Larimore S. D.. N. Dak- 60,000
3526 Lexington, Ky  147,595
4040 Ligonier, Ind  27,000
3703 Limon. Colo  41,000
3870 Linden, Tex  50,000
4040 Little River D. D., Mo.

(RFC advance) 2,189,914
3358 Longmont, Cob   190.000
3526 Lovelock, Nev  100.000
3870 Lynchburg, Va  600,000
3870 McKinney, Tex  51,000
3704 Madison, Wls  183.200
3526 Malone, N. Y  100,000
3870 Maryland (State of) 5,411,866
3527 Massachusetts (State of). 642,000

Total Amount
Page. Name. Allotted.
3704 Massachusetts (State of)31,340,400
3705 Massachusetts (State of). 905,000
3870 Massachusetts (State of). 296,000
4041 Massachusetts (State of)  45,000
4041 Memphis, Tenn  280,000
4041 Miami, Fla  560,000
3527 Michigan City, Ind  413,000
3704 Milwaukee, Wls 4,600,000
3359 Mitchell, S. Dak  174,000
3704 Montana (State of) 1,948,758
4041 Montana (State of)  218,000
4041 Moweaqua Ill
4041 Muskogee. Okla  165,000
3705 New Cumberland, W. Va. 63,000
4041 New Cumberland, W. Va. 28,000
3528 New Jersey (State 00-1,608.405
3871 Newton, Mass  248,400
3528 North Adams, Mass  374,000
3706 North Bennington, Vt... 9,000
4041 Newton. Mass  60,700
3706 Olathe, Colo  25,000
4041 Ouray. lo  18.000
3871 Pawnee, Ill  74,000
3706 Pekin, Ill  216,000
3871 Perth Amboy, N. J  859,000
3871 Petersburg, N. Dak  18,000
3872 Platteville, Win  33.000
3528 Platte Valley Public Val-

ley and Irr. Dist., Neb-7.500.0003872 Point Pleasant, W. Va.__ 116,000
3361 Prairie Grove, Ark  60.000
3361 Reading, Ohio  37,000
3706 Reading, Pa 2,500,000
3528 Richland Co. S. D. No 

5 Mont  88.000
3361 Rochester, N. H  240.000
3872 Rochester, N. Y 1  490,000
4042 Roopville S. D., Ga  12,000
3707 St. Albans, W. Va  410,000
4042 St. Joseph, La  5,200
3361 St. Louis County, Minn_ 490,000
3872 Sabine S. D., Ohio  38,000
3529 Shawnee Co. S. D. No.

35. Kan  93,500
4043 Sheffield, Ala  230,000
4043 Shippensburg B. D., Pa.. 75.000
4043 Silver Bow Co. S. D.

No. 1, Mont  800,000
3529 Somerville Va  32,000
3 Springer, N. Max  45,000
0 Steubenville, Ohio  105,000
3 Stonington, III  43,000
3 Tacoma, Wash 1,000,000

3873 Teaneck Twp. S. D., N.J  215,000
4044 Tuscumbia, Ala  130,000
3362 Utah (State of)  50,000
3530 Utah (State of)  38,000
3530 Utica, N. Y 1,295,000
3874 Varnell Con. EL D., Ga.. 14,285
3382 Victoria, ICan  36,000
3874 Wakefield, Mass  100,000
3530 Waldron, Ark  51,000
4044 Walhalla, S. C  32,000
3708 Warwick, R. I  450,000
3362 Washington, Ind  150,000
3530 Washington SuburbanSan.

District, Md  560,000
4044 Waterbury, Conn  63,000
4044 Wellington, Kan  83.000
3708 West Virginia (State 130_5,114,500
4044 Weston, Idaho  14,000
4044 Whiteileld S. D., N. H.... 114,500
4044 Windsor, III  45.000
3362 Worcester, Mass  413,415
3708 Yellowstone Co. S. D.

No. 2, Mont  400,000

404
353
404
404

Temporary loans negotiated by States and municipalities
during the month of November aggregated $73,839,381.
This includes $55,411,900 obtained by New York City
through the sale of short-term notes to a local banking
syndicate in accordance with the provisions of the existing
four-year credit arrangement. The bankers, as previously
noted, also consummated that part of the contract providing
for the purchase of $70,000,000 4% city poor relief bonds.
Announcement was made during the early part of November
that the State of New York, in addition to having awarded
$29,500,000 bonds during October to the City Co. of New
York and associates, also sold privately in that month
$20,000,000 1% notes, dated Oct. 10 1933 and due June 8
1934, to the Bank of Manhattan Co. and Ladenburg, Thal-
mann & Co., both of New York. Each of the participants
purchased a block of $10,000,000 at par. As a result of
this belated sale report, the total of temporary financing in
October has been revised to $66,938,714.
Canadian bond financing during the month of November

amounted to $3,407,764. The Province of Nova Scotia
contributed $2,000,000 to that total, having sold 43'% bonds
of that amount to Wood, Gundy & Co. of Toronto and asso-
ciates at a price of 96.88, a basis of about 4.85%. The
bonds mature on Nov. 30 1945. The group obtained an
option on an additional $3,000,000 at the same price.

Publication was made during November of the report of
the Royal Commission of Inquiry, headed by Lord Amulree,
which was created in December 1932 jointly by the Govern-
ments of Great Britain and Canada for the purpose of making

a complete investigation into the economic and financial
problems of the Colony of Newfoundland. The series of
rehabilitation measures presented in the report included the
provision that the present functions of government be
placed under the control of a group, headed by a British
Governor and including three Britons and three Newfound-
landers. The report also advocated the conversion of vir-
tually all of the Colony's existing obligations into a 3%
sterling issue. Definite action on the recommendations
awaits approval of the report by the Newfoundland authori-
ties. No United States Possessions financing was arranged
during November.
Below we furnish a comparison of all various forms of

obligations put out in November during the last five years:
1933. 1932, 1931. 1930. 1929.

Perm't loans (U.S.). 83,767,548 29,588,884 54,364,707 88,682,310 84,687.874
*Temp. loans (U.S.) 73,639,381 58.003.247 65,975,000 77,362,000 74,155,000
Canadian-
Placed in U. S None None None 2,500,000 9,200,000
Placed in Canada 3,407,764 80.342,000a215.130,042 2,500.000 17.712.778

General fund bonds
(New York City)_ None None None 14.000,000 3.500,000

Bds.oI1J.S.Posses'ns None 500,000 None None 1,945,000

Total 161.014,693 168,434,131 335,469,749 185,044,310 191,200,652

*Includes temporary securities issued by New York City: 855,411,900 in Nov.
1933: $28,200,000 in Nov. 1932; $22,500,000 in Nov. 1931: $60.000,000 In Nov. 1930,
and 852.430,000 in Nov. 1929.
a Includes $215,000,000 Dominion Government internal loan.

The number of municipalities emitting bonds and the
number of separate issues made during November 1933 were
83 and 92, respectively. This contrasts with 109 and 124
for October 1933 and with 157 and 181 for November 1932.
For comparative purposes we add the following table,

showing the aggregate of permanent loans, excluding Cana-
dian and United States Possessions issues, for November and
the 11 months for a series of years:

Month of For the Month of For the
November. 11 Months. November. 11 Months.

1933 a$83,767,548 $477,143,407 1912 313,021,999 8358,893,919
1932 29.588,884 731,527,808 1911 19,738,613 360.830,804
1931 54,364,707 1,210,494.700 1910 24,456,351 283,414,600
1930 88.682,310 1,300,540,012 1909 18,906,555 307.673.842
1929 84,687,874 1,139,822,962 1908 28,427,304 285,747,250
1928 *171,281,282 1,26.5.355,715 1907 4,408,381 213,924,703
1927 101,528,336 1,398,557,694 1906 12,511,550 180,483,172
1926 71,074.222 1,220,179,240 1905 25,888.207 174,825.430
1925 66,926,289 1,241,650,345 1904 32,597,509 240,819,161
1924 74,765,203 1,305,270,172 1903 14,846,375 138,789,258
1923 98,521.514 949,473,914 1902 13,728,493 136,895,772
1922 44,379,484 1,034,567,913 1901 6,989,144 116,092,342
1921 119,688,617 988,081,613 1900 9,956,685 123,572,311
1920 57,602,117 627,711,624 1899 8,790,489 113,131,789
1919 47.564,840 629,435,991 1898 7,721,284 95,778,450
1918 27,783,332 273,572,370 1897 6,868,775 120,128,531
1917 15.890,626 418,719,565 1896 34,913,894 95,831,773
1916 18,813,239 421,361,571 1895 6,524,901 105,475,839
1915 28,815,595 $33,644,631 1894 4,549,580 103,869,851
1914 21,691,126 444,862,916 1893 7,300,770 60,114,709
1913 30.708,685 358,611,490

a Includes $70,000,009 bonds sold by New York City. • Includes $55,000,000
bona sold by New York City.

In the following table we give a list of November loans in
the amount of $83,767,548, issued by 83 municipalities. In
the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given.
Page. Name. Rate.
3866-Algona S. D. No. 188,

Wash 5
3700-Asharoken, N. Y 6
3867__Banks Twp, S. D., Pa- - -5
4037- -Beacon, N Y 5M
3355__Bedford City S. D., Ohlo_6
3355- _Boone County, Iowa _ _ - -4 X
3701-Cambridge, Mass 3 X
4037_ _Canyon County, Idaho_ _6
4307-Carlisle, Pa 4
3524- -Cass County, Iowa 43(
3355-Clallam Co. S. D. No. 7,

Wash 
3701_ _Clay County, Iowa 4M
3868-Coraopolis S. D., Pa 5
3868__Crookston, Minn 5
3868_ _ Dennison , Ohio 5H
3702- -Denver Park Hill Storm

Sewer Dist.. Colo 5
3702-Deptford Twp., N. J_
4220-Des Moines, Iowa 5
4220.-Dodge Co. Ind. S. D. No.

89, Minn 43(
3868-Dumas Spec. S. D., Ark..5
3868-East Haven, Conn 434
3524-East Orange, N. J 
3525_ _Elkhart County, Ind- - -6
3702-Elkhart County, Ind_ 6
3525_ _Fannin County, Tex 
3869- _Friend, Neb 4(  
4039..G!75 Harbor Co. S. D.

No. 19, Wash 5  
3702_ _Greene County, Ohio- -AM
3703- -Groton, Conn 4A
3703-Hamilton County, Ohio

(2188110S)  431
4039-Hamilton County, Ohio- -4 X
4039_ _Hamilton County, Ohio_ _5 X
3525- -Hancock County, Ohio_ _5
3525_11oboken, N. J 5
4040-Jefferson County, Han_ _4)4
3869-.Jefferson Co. Ind. R. S.

D. No. 2, Ohio 5
3869_ _Kenmore, N.Y. (2 issues)6
3703- _Lansford S. D. Pa 4X
3526-Latrobe S. D., Pa 5
3703-Liberal, Mo 
4041-Lucas Ind. S. D. No. 5,

Iowa 
3526-Mahaska Co., Iowa 5
3526-Maplewood Twp., N. J_
3704.-Maplewood Twp., N. J_
3526-Marblehead, Mass 3g
3870-Marion County, Ohio-- -5

Maturity.

2-23 yrs.
1934-1943
1934-1948
1935-1943
1938-1948
1940-1944
1934-1938
1935-1943
1939-1963
1935-1943

  5-12 yrs.
1935-1937
1939-1943
1935-1938
1935-1943

1934-1947

1935-1953

1939-1953
1934-1948
1934-1943

1935-1942
1935-1943

1934-1938
1934-1944

1935-1954
1935-1954
1935-1954
1934-1938
1935-1949
1935-1944

1935-1941
1934-1943
2-8 years
1943

1941-1943

1934-1938
1935-1939

Amount.

816,000
12,000
12,000
60,000
r22,750
r23,000
65,000
r87,000
165,000
65,000

d70,000
14,000
90,000
r15,000
r4,200

d245,000
r40,000  
500,000

33.000  
90,000
100,000
20,000  
22,500
72,000
50,000  
37,000  

3,500
22,500

165,000

88,571
401,878

6,487
9.000

300,000
10,000

3,500
185,000
8,000

39,000
22,000  

8,000  
r7,000

  122,000  
9,000  
45,000
r54,000

Price.

NO
100
100
100.18
100
100
100.05
100
100.05
100.38

100
100.53
100.03
101
100

100

100.20

100
100.61

101.57
101.18

100
100.09
101.43

101.02
100.62
100.06
100
100
98.32

100
100
100
100.02

100.34

100.57
100

Basis,

5.00
6.00
5.00
5.47
6.00
4.75
3.74
6.00
3.99
4.67

155
4.99
4.47
5.50

5.00

4.9-7

5.05
4.37

5.64
5.76

5.00
4.47
4.22

4.38
4.68
5.24
5.00
5.00
4.86

5.00
6.00
4.50
4.99

1748
--

3768
5.00
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Page. Name. Rate. Maturity. Amount. Price. Basis.
3527.-Marshfield, Vt 43( 1935-1951 17,000 100 4.75
3870_ _Massillon, Ohio (2 iss.)-6 1935-1944 17,369 100 6.00
3704-Maryland (State of) 4 1935-1947 375,000 101.83 3.74
3704-Middlebury Vt 4 1934-1953 40,000 100 4.00
3527- Milwaukeebounty, Wis_435 1934-1938 600,000 95.10 6.32
3870_ _Minneapolis, Minn 5 1935-1944 500,000 100 5.00
3704_Momoe County, N. Y....5 1934-1938 189,000 100 5.00
3705-Mount Union, Pa 5 1943-1953 r43,500 100 5.00
4041--Muscatine County, Iowa_ r5,000  
3705_ _Narberth, Pa 334 1938-1953 20.000 100.55 3.69
3705_ _Newburyport, Mass 334 1934-1953 60,000
3871-_New York, N . Y 4 1934-1943 70,000 ,000
4223_ New York, N. Y 4 1934-1943d1,700.000
3528--Oak Park, Ill 5 1936-1953 400,000
3706.-Ottumwa, Iowa 5   145,000
3706_0yster Bay. N. Y 5.60 1936-1958 45,000
3528-Payson, Utah  20,000
4042 C- _Pierce ounty. Wash_ _ - _5   150,000
3706-Pondera Co. S. D. No.

3,50019, Mont
3361-Port of New York Au-

thority N. Y 4 1943 2,500,000
4042Port Jervis, N. Y 534 1938-1942 50.000
3528_ -Pottawattamie Co. Iowa 45,000
4042_ _Poughkeepsie, N. Y 53( 1935-1943 50,000
3872--Redm3nd S. D., Wash- -5 3-23 years 416,500
4042-Rutherfard Co., N. C 534   180,000
3873.-Sandstone, Minn 431 1945-1948 4,000
3707__Sangamon Co. S. D. No.

186. Ill 5 1934-1943 90,000
3707--Schenectady, N. Y. (3

issues) 45.1 1935-1944 410,000
3873__Sedgwick County, Kan-434 1938-1958 r106.000
3529-8hippensburg, Pa 4 1934-1963 100,000
3873-South Dakota (State of)..4 1941 r1,500,000
3873-Spokane Co. S. D. No.

330, Wash 5 2-10 years 8,000
3873-Springfield, Mass 4 1934-1953 264,000
4225--Stark Co., N. Dak 535 1934-1944 20,000
3530-Swanton. Vt 434 1934-1949 48.000
3708__Upper Milford Twp., Pa_13,000
3874-Waukesha, Wig 434 1934-1953 100.000
3708- -Wayne Twp , Ind 5 1946 324,293
4226-Wichita, Kan 43( 1934-1943 ri 14,500
4044-Wirt & Bolivar Sch. Dist.

No. 1, N.Y 5 1935-1942 38,000
3874-York, Neb 4.35 20 yrs. 16,000

Total bond sales for November (83 munici-
palities covering 92 separate issues) k$83,767,548

100 4.00
100 4.00

100.003
100 "5".U)
100 5.00

100 4.00
100 5.50
100 _ --
100.10 5.24
100 5.00
100 5.50

100 5.00

100.19 4.71

102.57 4.80
100 4.00

100 5.00
100.35 3.96
100 5.50
99.50 4.57

99.40 4.58
100 5.00
J7.23 4.83

100.50 4.87
100 4.35

d Subject to call in and during the earlier years and to mature in the later
year. k Not including $73,839,381 temporary loans, or $80,325,176
Reconstruction Finance Corporation municipal loans. r Refunding bonds.

The following item included in our total for September
should be eliminated from the same. We give the page
number of the issue of our paper in which reasons for this
elimination may be found:
Page. Name. Amount.
35 6--Konosha Co., Wig  5200.000

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
3701-Bucyrus, Ohio 531 1935-1939 $10,000 100 5.75
3356- _Clark Co., Wash 6   r135,000 100 6.00
3356-Coraopolis, Pa 5 1943 75.000 100.02 4.99
3356-East Conemaugh S. D.,

Pa 5 1943 20.000 100 5.00
3525-Enderlin Spec. S. D., No.

22, N. Dak 6 23,500 100 6.00
3869_ _Harrison, Ohio 6 1939-1946 4,000 100.70 5.90
3357-,.Honey Brook, Pa 434 1-8 yrs. 412,000 100 4.50
3358- _McLaughlin la .S.D., Ore.534 1935-1940 r45,000 100 5.50
3704_-Macon Co., Tenn.(Sept.).6 1936-1945 30,000  
3526-Marion, Iowa 4 r9.000 100 4.00
3358__Marshfield, Wis 4 1934-1953 70,000 101.39 3.83
3359- -Mauch Chunk Twp. S.D.

'Pa. (Sept.)431 1934-1953 106.000 100.009 4.74
3359_-Minneapolis, Minn 434 1935-1944 500,000 100.75 4.37
4041__Mount Oliver. Pa 5 1938-1953 40.000 100 5.00
3359- _New York. N. Y 4 1943 41.466.000100 4.00
3360-_North Elba, N.Y 5.70 1934-1953 20,000 100.38 5.65
3360-Pleasantville, N.Y 5.90 1935-1953 45,000 100.28 5.87
3361_ _Plymouth.  43( 1935-1939 25.000 100.25 4.66
3361-Redbank i'wp. S. D.. Pa_5 1934-1953 20,000 100 6.00
3361--Spokane Co. S. D. No.

202, Wash. (Sept.)_ ..5 _ _5 16,000 100 5.00
4043-Stewart Co.,Tenn.(Aug.).6 1934-1948 13,000 100 6.00
3362--Winchester, Conn 434 1935-1947 100,000 101.75 3.98

All of the above sales (except as indicated) are for October.
These additional issues will make the total sales (not in-
cluding temporary or RFC loans) for that month $57,407,492.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

NOVEMBER.
Rate. Maturity. Amount. Price. Basis.
5 10 yrs. $29,940 90.81 6.25
 6 30 yrs. 487.525   ----

1934-1943 200,000   _ _ _ _
1934-1943 50.000  

1945 *2,000,000 96.88 4.85
1-20 yrs. 2.299 100.07 5.49
25 yrs. 500,000   ----

Page. Name.
3708- -Edmonton. Alta 
4044_Fort William, Ont
4044..-Lachine, Que 
3708.-Montreal South, Que-- - -5
3874- -Nova Scotia (Prov. of)-- _4
3530-Rockliffe Park, Ont 5
4044 .-St. John's, Nfld 
3530-Stormont, Dundas and

Glengarry (Cos. of),
Ont 5 1-10 yrs. 50,000 100.63 4.87

3874-Valleyfield, Que 5 1-20 yrs. 88,000 98.25 5.21

Total amount of Canadian debs. sold in Nov-$3.407,764

"Bankers obtained option on additional $3,000,000 bonds at the same
price.

NEWS ITEMS
New Jersey.-Legislature Over-rides Governor Moore's

Veto of Liquor Control Bill.-The State liquor control bill
automatically became law at 4.20 a. m. on Dec. 6 when the
State Senate, following the Assembly in over-riding the
veto of Governor A. Harry Moore, voted the act into effect
despite questions as to its constitutionality. The Legis-
lature's action is said to have removed the possibility that
the State would have to get along under a patchwork of
local liquor ordinances dating back to 1898 and preserved
intact the regulatory system set up by D. Frederick Burnett,
State Alcoholic Beverage Control Commissioner, under the
new act. Some of the powers given in the act have been
considered unconstitutional by William A. Stevens, At-
torney-General, and the courts may hold that a referendum
is necessary on these points.

Chronicle 4217
New York City.-1934 Budget Formally Balanced ai

$551,004,247.11.-The Board of Estimate and the Board
of Aldermen by successive separate action on Dec. 4 formally
balanced the city budget for 1934 by reducing the budget
total of $554,678,512 adopted on Oct. 31 by $3,674,265, to a
total of $551,004,247, and providing for new sources of
revenue to make up the deficit of $24,000,000, in accordance
with the bankers' agreement. The savings were effected
by providing a uniform basis of reduction of 4% in the
percentages accruing to each department. As to new
sources of revenue a new increased schedule of license fees
for building permits are to be put into force; fees are to be
charged for electric signs and inspections conducted by the
Borough Presidents' office and by the Bureau of Buildings,
and other privilege fees will be charged so that the 1934
general fund will be increased by about $8,900,000. Then
the city will obtain $1,500,000 from tax arrears due to the
10% penalty effective on Jan. 1, and an additional $10,-
500,000 is expected from city subway bonds, due to the
restoration of money spent by the city out of tax revenues
to meet payments.
The budget balancing scheme approved as stated was

drafted by the joint conference committee of the two branches
of the Municipal Assembly. The paper balance achieved
by the out-going administration is predicated on the as-
sumption that the recent decision of Justice Albert Cohn,
of the Bronx, holding the five-cents-a-ride taxicab tax is
illegal will be overturned and that the 50% increase in the
water rates and the 1Y)% tax on the earnings of public
utilities will not be successfully challenged.
The Board of Estimate has until Dec. 31 to put the seal

of its approval upon the action of the lower board and such
approval is said to be expected. The present 1934 budget
figure of $551,004,247 compares with the revised 1933
budget of $518,427,972, which was obtained only after the
State Legislature had authorized its re-opening to permit of
downward changes through special measures.
We quote in part as follows from the New York "Times"

of Dec. 5, in regard to the action of the Municipal Assembly:
Ignoring all last-minute pleas for drastic economies to fit the city's im

paired financial position, the Board of Alderman adopted, at 1 o'clock
this morning, a 1934 budget aggregating 5551.004.2482 after cutting a
scant $3,674,264.74 from the tentative figure of $554,678,512 set by the
Board of Estimate on Oct. 31.
By its action, which followed faithfully the reconunendations of a joint

Board of Estimate and Board of Alderman budget committee headed
by Controller George McAneny, the Tammany board bequeathed to the
incoming Fusion administration of Mayor-elect F. H. LaGuardia the
almost inevitable burden of overcoming a minimum deficit of $20,934,248
In order to put the city's financial house in order.
The only departure by the Board from the path lad down for it by the

joint report was to abolish the post of Deputy Clerk of the City Court in
Mngs County, held by a supporter of Joseph V. McKee in the recent
election. The spirited debate over this additional saving of 54.640 caused
a split in the ranks of the Board, so that the final vote on adoption of the
budget was Si to 3, with Aldermen Joseph Tinsley of the Bronx and Walter
Hart of Brooklyn supporting the negative ballot cast by Alderman Joseph
Clark Baldwin 3d, the sole Republican member.

Act to Wipe Out Deficit.
To close the gap between the deficit of $24,608,512 handed to it by the

Board of Estimate, the lower board adopted resolutions which approved a
program estimated by the McAneny committee to increase the 1934 gen-
eral fund by $8,930,000 of new revenues from various license, inspection and
service fees. by $1,500,000 from tax arrears funds due to the 10% penalty
effective on Jan. 1, and by some $10.500,000 by way of restoration of
money spent by the city out of tax revenues to meet interest and amortiza-
tion on city subway bonds.
The last-mentioned item was included on the assumption that the

Court of Appeals would affirm the recent decision of the Appellate Di-
vision holding that the city had no right to make such expenditures. Be-
fore the money thus spent can be restored, however, the Board of Trans-
portation will have to market a new form of city security in the shape of
certificates of indebtedness.
The McAneny report summarized as follows the means by which the

deficit gap was to be closed:
Further reductions in the budget  $3,699,624
Increased revenue from tax penalties  1,500,000
Restoration to general fund of transit carrying charges from the

budget during the current year  10,543,500
New sources of revenue  8.930.000

Total $24,643,124
Final Approval Likely.

The Board of Estimate has until Dec. 31 to put the seal of its approval
upon the lower board's action, but there Is little doubt that it will do so.
It received the joint committee's report in executive session before the
Board of Aldermen met and later approved it in open meeting and sent it
along with the recommendation that it be approved by the other branch
or the Tammany Legislature.

Before the Board of Aldermen put through the program of the McAneny
committee it rode down without ceremony a minority report of the finance
committee, submitted by. Alderman Joseph Clark Baldwin 3d, the sole
Republican on the Board He urged drastic reductions in the number of
jobs in virtually every city department, as well as substantial pay cuts in
the higher brackets, declaring that his program would bring a total saving
of $40.547.200, which would be augmented by new revenues to bring the
total saving to $48,475,998.

Samuel Unterrnyer Assails 1934 City Budget as Fraudulent.-
Samuel Untermyer, special financial adviser to Mayor John
P. O'Brien, on Dec. 5 assailed the outgoing Tammany ad-
ministration's bookkeeping performance in the balancing
of the 1934 budget as a fraud. He expressed his regret
that instead of the above-mentioned budget balancing com-
mission having anticipated the economies and reforms that
are essential to maintain the recently-adopted four-year
financing agreement, they should have suffered the loss of
prestige inevitable as a result of their action in deferring
the budget balancing task to the incoming administration.

Peter Grimm, Chairman of the Citizens' Budget Com-
mission, sponsors of a program to cut $25,000,000 from the
present appropriations, said that the Board of Aldermen
had simply dodged its responsibility and the budget is
as much out of balance as it had been before adoption.

United States Supreme Court Orders City to Halt Dumping
at Sea After July 1.-The Supreme Court of the United
States, in a decree handed down on Dec. 4 by Chief Justice
Charles E. Hughes, granted the City of New York an
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extension until July 1 1934 to complete two garbage in-
cmerators under construction at the present time. At the
same time it ordered the city on and after that date to stop
dumping garbage or refuse into the ocean or waters of the
United States off the coast of New Jersey. It fixed a
penalty of $5,000 a day for failure to comply with the
decree after July 1 1934.

While the Court in handing down the decree in the long-
pending controversy between the State of New Jersey and
the City of New York refused, as sought by New Jersey, to
hold the city in contempt and punish it at once, and granted
the extension for completion of incinerators, it has in effect
put the bars against any delay after next July.
Prohibition Repeal.-Utah Ratifies Twenty-first Amend-

ment Making Repeal Effective.-At 3.30 p. m. Mountain
Standard time (5.33 p. m. Eastern time) on Dec. 5 Utah,
the last of the 36 States, furnished by vote of its convention
the constitutional majority for ratification of the Twenty-
first Amendment to the Federal Constitution. This new
amendment repeals the Eighteenth, and with the passing
of the latter goes the Volstead Act, which for more than
a decade has held legal drinks in America to less than
M of 1% of alcohol.

Earlier in the day Pennsylvania had ratified as the 34th
State and Ohio as the 35th. On Dec. 6 Maine's constitu-
tional convention voted unanimously for repeal, making
it the 37th State to favor such action, but the State remains
in its long-time dry status through a stringent prohibitory
article to its constitution and companion statutes.
(The subject of prohibition repeal is discussed at greater

length in our department of "Current Events and Dis-
cussions" on a preceding page.)
Summary Issued on Legal Investments in New

England.-A leaflet is being distributed by Brown Bros.
Harriman & Co. of Boston, summari7ing the laws of the
New England States regulating the investment of savings
banks in municipal bonds. The summary covers the
investment by banks in bonds of States; municipalities within
their own State; municipalities of New England States
(which in New Hampshire and Rhode Island includes New
York State) and in other municipal bonds in the United
States. Because of its brevity this leaflet will be of value
to municipal houses interested in such obligations.

BOND PROPOSALS AND NEGOTIATIONS
AFTON SCHOOL DISTRICT (P. 0. Afton) Ottawa County, Okla.

-BONDS TO BE PURCHASED BY GOVERNMENT.-It is stated by the
Clerk of the Board of Education that the $18,000 school building bonds

itippreoraviedGobz; themvenlers on July 3-V. 137, p. 721-will be sold to the
AKRON, Summit County, Ohio.-BONDS NOT SOLD-The City

failed to receive a bid for the $2,307,923.32 570 refunding bonds, com-
prising four separate issues, offered for sale on Dec. 4-V. 137. p. 3700.
Holders of bonds which the refunding obligations are to replace will now
be asked to exchange them for the new bonds. The refundings are to be
dated Oct. 1 1933 and mature serially on Oct. 1 from 1937 to 1946 incl.
AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.-BOND

OFFERING.-Hazel Fleek, Clerk of the Board of Education, will receive
sealed bids until 4 p. m. on Dec. 18 for the purchase of $495,525 5% bonds,
divided as follows:
$288,525 bonds issued under authority of Section 2293-5 of the General

Code of Ohio to refund existing general obligations of the Board.
One bond for $525. others for $1,000. Due Oct. 1 as follows:
$28,525 in 1939; $28,000 in 1940 and $29,000 from 1941 to 1948
incl.

207,000 bonds issued under authority of Section 2293-5 of the General
Code of Ohio to refund existing general obligations of the Board.
Denom. $1,000. Due Oct. 1 as follows: $20,000 from 1939 to
1941 incl., and $21,000 from 1942 to 1948 incl.

Each issue is dated Oct. 1 1933. Prin. and int. (A. & 0.) are payable
at the Firestone Park Trust & Savings Bank, Akron. A certified check
for 2% of the bonds bid for, payable to the order of the Board of Education,
must accompany each proposal.

ALAMEDA COUNTY (P. 0. Oakland), Calif .-CORRECTION.-We
are now informed by the County Clerk that the court house bonds to be
submitted to the voters on Dec. 19, are in the amount of $1,712,000, not
$1,391,000, as reported in V. 137, p. 2836.

ALAMEDA SCHOOL DISTRICT (P.O. Oakland) Alameda County,
Calif.-BOND ELECTION.-It is reported by the County Clerk that at
the election to be held on Dec. 19 the voter pass on the proposed issuance
of $448,000 in school Jonds. (The amount specified in the election report
given in V. 137, p. 3700, was 8447.864.) It is also stated by the County
Clerk that at the same election the voters wid pass approval on the issuance
Of $234,000 in Piedmont School District bonds.

ALBANY, Albany County, N. Y.-TAX COLLECTIONS.-John J.
McCabe, City Treasurer, on Dec. 2 revealed that tax collections during
the 11 months of 1933 amounted to $5,653.675.90 on a budget of $8,134,-
010.64, as compared with receipts of $6.400,571.24 obtained during the
same period on last year's budget of $8.680.450.14. Collections duriag
the full year of 1932 amounted to 89% of the total levy, the Treasurer
stated. Taxes unpaid after Dec. 21 will be turned over to the County
Treasurer, it is said.

ALLEGAN, Allegan County, Mich.-OBTAINS PWA ALLOTMENT.
-Tile Public Works Administration has made a loan and grant of $410,000
to the City for the construction of an electric power plant. The grant is
30% of the approximately $295,000 to be expended for labor and materials
on the project. The balance of the money consists of a loan, secured by
4% general obligation and first mortgage bonds.
ALLEGANY COUNTY (P. 0. Cumberland), Md.-PROPOSED BOND

ISSUE-Thomas P. Richards, Clerk of the Board of County Commis-
sioners, states that the Board on Nov. 28 authorized the issuance of $525,000
high school bonds, providing authority for same is obtained from the
present session of the State Legislature.
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-TEMPORARY

LOAN.-The Union Trust Co. of Pittsburgh purchased on Dec. 5 an issue
of $1,000,000 notes at 43i% interest, due Aug. 1 1934.
WALMIRA, Lincoln County Wash.-BOND OFFERING.-It is stated
by the Town Clerk that he wdreceive sealed bids until 2 p. m. on Dec. 29,
for the purchase of a $15,000 issue of 4% semi-ann. water works bonds.
Due in from 2 to 20 years after date of issuance. These bonds were approved
at the election held on Nov. 21-V. 137. p. 2836-by a count of 111 to 5.
ALPENA, Jerauld County, S. Dak.-BOND SALE.-The $4,000

issue of coupon water supply bonds offered for sale on Dec. 1-V. 137, p.
3523-was purchased by the Bank of Alpena, as 5s, at par. Denom. $250.
Dated Jan. 2 1934. Due in from 3 to 20 years. Interest payable J. & J.
AMBLER, Montgomery County, Pa.-BOND ELECTION.-At a

special election to be held on Jan. 4 the taxpayers will be asked to sanction

the issuance of bonds sufficient in amount to cover the Borough's share
of tne cost of constructing a $265,000 sewage disposal system. The project
is to be financed by the Public Works Administration, which is to share
in tne cost to the extent of 30% of the money spent for labor and materials.
This sum will be contributed as a grant by the PWA.
AMHERST, Lorain County, Ohio.-MUNICIPAL UTILITY

LEGISLATION UPHELD-In its efforts to establish a municipal light

giant the Village won a second battle last week when the Ohio Supremeourt dismissed the appeal of Allison E. Nichol, a taxpayer who had sought
to enjoin the Village officials from awarding a contract for machinery
according to the "Electrical World" of Dec. 2. "In a previous legal battle
the Village won its contention that an ordinance proposing construction
of the light plant was not subject to a referendum. IV.tr. Nichol contended
the contract could not be awarded as the Board of Control had changed the
plans. The Village had owned its distributing system for several years, but
purchased its current from a private company. It may now go ahead ana
construct a generating plant."
ANGELINA COUNTY (P. 0. Lufkin), Tex.-BOND EXCHANGE

PROPOSED.-It is said by the County Auditor that the $77,207 road
refunding bonds, recently approved by the Attorney General-V. 137, P.
4044-will not be offered for sale but will be exchanged for past due bonds
and coupons.

ANNA, Union County, Ill.-OBTAINS PWA ALLOTMENT.-The
Public works Administration recently allotted $110.000 to the City for the
construction of a water supply system. This includes a grant of 30%
of the amount to be spent for labor and materials. It is estimated that
such expenditures will amount to $79,000. The balance consists of a loan,
secured by 4% revenue bonds.
ANN ARBOR, Washtenaw County, Mich. -.RECEIVES

FEDERAL FUND ALLOTMENT.-An allotment of $450,000 to the City
for the construction of a trunk line sewer system has been made by the
Public Works Administration. The contract provides for an outright
gift of a sum equal to 30% of the amount to be spent for labor and materials.
The balance represents a loan to the City, secured by 4% revenue or general
obligation bonds. This agreement rescinds that made in amount of $650.-
000 in October. At the request the City, it was arranged that $200,000
be provided by the Civil Works Administration and the balance of $450,000
by the PWA.
ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.-TAX RATE

REDUCED.-The County Commissioners on Dec. 2 fixed the tax rate for
the fiscal year 1934 at $1.55 per $100 of assessed valuation, as compared
with $2.62 during the present period. The general county rate was re-
duced from 73 to 53 cents; the school levy from 90 to 80 cents, while the
State tax has been reduced from 25 to 23 cents.
ARKANSAS, State of (P. 0. Little Rock).-REPORT ON BONDS IN

DEFAULT.-The following is taken from an Associated Press dispatch
from Little Rock to the Memphis "Appeal" of Dec. 3:

"Figures prepared for guidance of the State Bond Refunding Committee
and representatives of bondholders who are to meet here Tuesday to discuss
a new refunding agreement, to-night showed that Arkansas is in default
$18,232,941.37. as of Dec. 31 1933, in principal and interest of her highway
obligations.
"The figures were obtained from a report compiled by J. Frank Beasley,

Supervisor of Refunding, at the request of Governor Futrell's Bond Refund-
ing Committee's sub-committee, headed by State Bank Commissioner
Marion Wasson.

"It was established that the total default in bond principal and interest
Is $14,802,376.75, and when the default in outstanding highway vouchers
and warrants, or city paving certificates issued in aid of city paving districts
are added, the amount of total default becomes $18,232,941.37."
ASHLAND, Boyd County, Ky.-BONDS AUTHORIZED.-The City

Council is said to have passed an ordinance authorizing the issuance of
$40,000 in 4 % sewer bonds. It is stated that these bonds are to be sold
directly to the Public Works Administration or other Federal relief body.

ATLANTIC COUNTY (P. 0. Atlantic City), N. J.-READJUST-
MENT OF BOTH COUNTY AND CITY INDEBTEDNESS.-The Bond-
holders' Protective Committee, representing holders of indebtedness of both
Atlantic County and Atlantic City (V. 137, p. 1442, 2487), on Dec. 4 sub-
mitted to the Federal Trade Commission at Washington plans for the readjust-
ment of the outstanding obligations of both governments, according to the
"Herald Tribune" of the same day, which commented further as follows:
"The Commission called attention to the fact that filing of securities does

not denote approval of the Commission or indicate the Commission has
passed on the merits of the issue or that the registration statement itself
Is correct.
"The protective committee for holders of bonds of Atlantic City and At-

lantic County, composed of Henry Bruere, Darwin R. James and Thomas
Daly of New York; James E. Gowen of Philadelphia; Howell T. Manson
and R. E. Miller of New York, and Garland M. Swanstrom of Milwaukee.
call for deposits for readjustment of finances of Atlantic County, engaged
in the maintenance of general county governmental functions.
"The amount of the issue includes all county bonds representing the

funded debt of the county and all temporary asylum bonds outstanding,
and in the hands of the public, of a face value of $4,138.000. One-third
of this amount, or 81,379,333, was used in computing the filing fee of
$137.94.
"The amount of the Atlantic City issue includes all municipal bonds

representing the funded debt of the city and the temporary Convention
Hall bonds of a face value of $26,925,000. One-third of this, or $8,975,000,
was used in computing the filing fee of $897.
"Fred N. Oliver of Ho East 42nd Street, New York, is authorized to

receive notices for both issues."

ATHENS, Clark County, Ga.-BONDS DEFEATED-At the elec-
tion held on Dec. 2-V. 137, p. 3523-the voters decisively defeated a pro-
posal to issue $100,000 in bonds for improvements'to city water works and
schools.

AUBURN, Androscoggin County, Me.-BONDS PARTIALLY SOLD.
-Morton, Hall & Rounds of Lewiston have purchased a block of 837,000
% bonds of the total of $187,000 for which no bids were obtained on

Nov. 20-V. 137. p. 3867. Sale was made as follows:
822.000 park bonds sold at a price of 96.79, a basis of about 4.12%. Due

$1,000 annually on Nov. 15 from 1934 to 1955 incl.
15.000 fire dept. equipment bonds sold at a price of 98.08. a basis of about

4.21%. Due Nov. 15 as follows: $1,000 in 1934 and $2,000 from
1935 to 1941 incl.

Each issue is dated Nov. 15 1 933. The unsuccessful offering also included
$150,000 junior high and grammar school bonds, due $5,000 annually on
Nov. 15 from 1934 to 1963 incl.
BALTIMORE, Md.-TAX COLLECTIONS.-Thomas G. Young, City

Collector, has reported tax collections of $40,033,714 in the first 11 months
of 1933, compared with $38,786.973 in the corresponding period of 1932.
Taxes and other items collected during the past month of November totaled
83.099,421. an increase of $909,997 over similar collections in November
1932. Delinquent tax payments during the month, including interest and
penalties, amounted to $245,971, in contrast with $123,660 in the same
month a year ago.
BALTIMORE, Md.-PLAN REDUCTION IN BUDGET AND TAX

RATE FOR 1934.-In connection with preparations for the 1934 city budget,
Mayor Jackson has announced a three point policy providing for a reduc-
tion in the present tax rate of $2.65 per $100 of assessed valuation to a
probable levy of not in excess of $2.45; also for the placing of the city on a
pay-as-you-go basis in regards to public improvements, in order to save
debt charges, and for the restoration to employees of part of their salary
cuts, which were contributed to help balance the budget in each of the past
two years. The public improvements, it is said, will be provided for in
the general tax levy, with the assistance of 30% grants from the Public
Works Administration for labor and materials.
BANKS TOWNSHIP SCHOOL DISTRICT (P. 0. Tresckow),

Carbon County, Pa.-ADDITIONAL INFORMATION.-The issue of
$12,000 5% coupon funding bonds purchased at par on Nov. 15 by the
People's Savings & Trust Co. of Ilazelton-V. 137, D. 3867-is dated Oct. 3
1933 and due $1.000 annually from 1935 to 1946 incl.
BANNOCK COUNTY (P. 0. Pocatello), Ida.-BOND SALE.-It Is

stated by the County Clerk that the $350,000 6% refunding bonds validated
by the District Court in July (V. 137, p. 2836) were purchased in June by
Edward L. Burton & Co. of Salt Lake City.

BARTLESVILLE, Washington County, Okla.-BOND ELECTION.-
It is reported that an election will be held on Dec. 12 in order to vote on the
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issuance of $100,000 in sewage disposal plant bonds. An application for an
allotment on these bonds will be sent to the Public Works Administration,
it is said.

BARTLETT, Bell County, Tex.-BOND ELECTION.-It is reported
that on Dec. 19 a special election will be held to vote on the proposed
issuance of $90,000 in 6% revenue bonds.

BAY COUNTY (P. 0. Panama City), Fla.-BONDS DECLARED
VALID.-The Florida Supreme Court is reported to have handed down a
decision recently declaring valid a $1,000,000 issue of bridge bonds, ten-
tatively included in a dormant refunding deal. The Court is said to have
upheld the right of the bondholders to a writ of mandamus, thus terminat-
ing litigation of long standing.
BELOIT SCHOOL DISTRICT (P. 0. Beloit), Rock County, Wis.-

BOND DETAILS.-The Clerk of the Board of Education states that the
$415,000 4% high school addition bonds approved by the voters on Nov.
14-V. 137, P. 3867-bear the date of Feb. 15 1934 and will be due from
1938 to 1949.

BEND, Deschutes County, Ore.-BONDS EXCHANGED.-It is
stated by the City Recorder that the $25,000 6% semi-ann. refunding bonds
offered for sale without success on Oct. 5-V. 137, p. 2836-have been
exchanged with the holders of the maturing bonds. Due from 1935 to
1944.
BENSON COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Minne-

kaukan), N. Dak.-CERTIFICATES OFFERED.-It is reported that
sealed bids were received until 2 p. m. on Dec. 6 by Lena Wigdahl, District
Clerk, for the purchase of a $4,000 issue of certificates of indebtedness.
Due in 1 year.

BENTON COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Prosser),
Wash.-BONDS NOT SOLD.-The $9,173.94 issue of school bonds offered
on Nov. 18-V. 137, p.3524-was not sold as no bids were received, accord-
ing to the County Treasurer. Int. rate not to exceed 6%, payable semi-
annually.

BERGEN COUNTY (P. 0. Hackensack), N. J.-OBTAINS FUNDS
TO MEET DEBT CHARGES.-The County completed arrangements on
Dec. 1 with various banks in New York City and local institutions to obtain
sufficient funds with which to meet bond prin. and int, payments due that
day and on Dec. 15 1933. Debt charges due on the two days aggregate
$1.318,592.50, of which $300,000, representing maturing term bonds, will
be met out of cash in the sinking fund. The amount due on Dec. 15 con-
sists of $136,000 prin. and $71,760 int.

BERNICE, Union Parish, La.-BOND PURCHASE CONTEM-
PLATED.-It is reported by the Town Clerk that the $40,000 water bonds
recently approved-V. 137, p. 3867-will be sold to the Federal Govern-
ment.

BINGHAM COUNTY (P. 0. Blackfoot), Ida.-BONDS OFFERED.-
It is reported that sealed bids were received until 2 p. m. on Dec. 6, by the
County Clerk, for the purchase of an $80,000 issue of refunding bonds.
Interest rate not to exceed 6%. Denom. 31,000. Dated Nov. 1 1933.
Due on Nov. 1 as follows: $7,000, 1935 and 1936; $8,000. 1937 and 1938;
$9,000, 1939, and $10,000, 1940 to 1942, and $11,000 in 1943.
BLACKFOOT, Bingham County, Ida.-BOND SALE.-A 1110,000

issue of refunding bonds is reported to have been purchased by Dahlstrom,
Fenton & Co. of Boise.

BOONTON, Morris County, N. J.-BOND OFFERING.-Albert P.
Smith, Town Clerk, will receive sealed bids until 8:15 p. m. on Dec. 18
for the purchase of $43,000 5% coupon or registered general impt. bonds.
Dated Jan. 1 1933. Due Jan. 1 as follows: $5,000 from 1935 to 1939 incl.
and $6,000 from 1940 to 1942 incl. Principal and interest (J. & J.) are
payable in lawful money of the United States at the Chemical Bank &
Trust Co., New York. No more bonds are to be awarded than will produce
a premium of $1,000 over $43,000. A certified check for 2% of the bonds
bid for, payable to the order of the Town, must accompany each proposal.
(The above bonds are part of the issue of $158,000 for which no bids were

obtained on Feb. 20 1933. Rate of interest on that occasion was limited to
6%-V. 136, p. 1410.)
BROOKFIELD, Linn County, Mo.-BONDS VOTED.-The city is

said to have voted to issue $45,000 in sewage disposal plant bonds.

BUFFALO, Erie County, N. Y.-TAX COLLECTIONS.-The fol-
lowing data has been forwarded to us under date of Dec. 1 by Sidney
Detmars, Acting' Manager of the Buffalo Municipal Research Bureau, Inc.:

Tax Collections at the Close of the Fiscal Year June 30 1933.
"Prior to 1931-32 the city was able to sell from 80% to 90% of its annual

unpaid taxes to tax buyers. During the last two years it sold at the May
1932 sale only 3418,058.12, and at the May 1933 sale $126,242.68. The
city's investment in tax sale certificates is $5,460,287.83. The tax levies
of the past four years and the amount of each unpaid at June 30 1933 are:

Tax Levy. Unpaid. Per Cent Unpaid.
1929-30 $32,634,428.16 $198,241.90 0.60
1930-31  33,258,763.88 323,900.30 0.97
1931-32  31,978,746.53 1,243,151.22 3.89
1932-33  27,204,460.15 3,124,901.94 11.50
IP BUFFALO, Johnson County, Wyo.-BONDS VOTED.-It is stated
by the City Clerk that at the election on Nov. 21-V. 137, p. 3174-the
voters approved the issuance of the $43,000 in 4% water works bonds by a
wide margin.

BURKE (P. 0. Madison), Dane County, Wis.-BONDS SOLD.-It
is stated by the Town Clerk that an issue of $1,500 5 semi-ann. sanitary
sewer bonds has been sold. Due in 10 years.

CAMDEN, Camden County, N. J.-SEEKS PWA FUNDS.-The
application of the city for a loan and grant of $100,000 from the Public
Works Administration, to be used to finance the cost of sinking two wells in
East Camden and providing the necessary pipe lines for distribution, is
being held in abeyance at Washington, pending passage of a bill by the New
Jersey Legislature which would set aside the revenues of municipal water
works system as security for bond issues of that nature. The measure is
known as the Woodruff bill and its adoption would facilitate action on the
city's request for funds, it is said.

CAMPBELL, Mahoning County, Ohio.-REFUNDINO BONDS
AVAILABLE FOR DEFAULTED MATURITIES.-Joseph T. Moore,
City Auditor, has issued a notice advising holders of bond principal which
was defaulted during the period from Oct. 1 1931 to Dec. 31 1932 that
refunding bonds are available for exchange at the Mahoning National
Bank, Youngstown, along with sufficient moneys to make adjustment
of the accrued interest, "based upon a 100% bond trade-out." The
municipality was formerly known as the City of East Youngstown. The
notice further states that refunding bonds for 1933 maturities are con-
templated, and holders of bonds due in that year are requested to forward
complete particulars of same to Mr. Moore. Bondholders are advised
that the refunding method is the only manner in which the old bonds
can be retired.

CANDO, Towner County, N. Dak.-FEDERAL FUND ALLOTMENT.
-The Public Works Administration announced recently a loan and grant
of $3,040 to this village for town hall construction purposes. Thirty per
cent, of the cost of labor and material on this project, which totals approxi-
mately $4,800, is a grant by the PWA. While the loan is $3,040, the total
construction will cost $5,518, but of this amount the applicant will furnish
$2.478. The remainder is a loan secured by 4% general obligation bonds.

CARBONDALE, Jackson County, 'M.-3425,000 PWA APPLICA-
TION APPROVED.-The State Advisory Board of the Public Works Ad-
ministration has approved the city's application for a $425,000 loan and
grant from the Public Works Administration to provide for the construc-
tion of a municipal light and power plant and distribution system. The
application has been forwarded to Washington for final action.

CARLIN, Elko County, Nev.-BOND OFFERING.-Sealed bids
will be received until 2 p. m. on Dec. 22 by the Town Clerk for the pur-
chase of an issue of $100,000 water and sewer bonds. Denom. $1,000.
Due serially. A certified check for 5% must accompany the bid.

CASCADE COUNTY (P. 0. Great Falls), Mont.-BONDS CALLED.
-It is reported that the County Clerk is calling for payment on Jan. 1
1934, at which time interest will cease, certain bonds of the various issues
of road improvement, public highway, refunding and school district No. 1
bonds. These bonds are payable either at the Irving Trust Co. in New
York or at the County Treasurer's office.

CASS COUNTY (P. 0. Walker) Minn.-BONDS AUTHORIZED.-
The County Commissioners are said to have voted to issue $751,600 in
refunding bonds to refinance all outstanding county bonds and warrants.
It is reported that the State Board of Investments has agreed to take
$250,000 of the new bonds, which are to be issued Dec. 10, and it is expected
the remainder will be exchanged by the holders for outstanding bonds.

CHARLESTON, Mississippi County, Mo.-PROPOSED FEDERAL
FUND ALLOTMENT.-The City Council is reported to have instructed
the Mayor recently to make application for $30,000 of public works funds
for street and sewer improvement.

CHELAN COUNTY (P. 0. Wenatchee), Wash.-BOND OFFERING.
-Sealed bids will be received until 10 a. m. on Dec. 21 by E. M. Gillette,
County Auditor, for the purchase of a $50.000 issue of refunding bonds.
Interest rate is not to exceed 6%, payable M. & N. Dated Nov. 1 1933.
Due on Nov. 1 as follows: $3,000 in 1935; 33.500. 1936; $4,000. 1937;
34.500, 1938 and 1939; $5,000, 1940; $5.500, 1941; $6,000, 1942; 56.500.
1943 and $7,500 in 1944. Prin. and int. payable at the County Treasurer's
office. Legality will be approved by Preston, Thorgrimson & Turner
of Seattle. A certified check for 5% must accompany the bid. (These
bonds are the remainder of the $100,000 issue offered on Oct. 14, of which
$50,000 was sold-V. 137, p. 3005.)
CHELSEA, Suffolk County, Mass.-MUNICIPAL UTILITY OWN-

ERSHIP FAVORED.-The "Electrical World" of Dec. 2 states that citizens
have voted 4,137 to 2,935 in favor of a referendum authorizing the construc-
tion and maintenance of a municipal electric power and gas plant. The
vote, however, does not obligate city officials to take action, being merely
a question of authorization. Only half the voters exercised their franchise
on this point, it is said.

CHEROKEE SCHOOL DISTRICT (P. 0. Cherokee), Cherokee
County, Iowa.-BOND DETAILS.-It is stated by the Secretary of the
Board of School Directors that the $25,000 43.% semi-ann. high school
bonds approved by the voters on Oct. 9-V. 137, p. 2836-are dated Jan. 1
1934 and mature $5,000 from 1945 to 1949. Denom. $1,000. Prin. and
int. payable in Cherokee with Chicago exchange. Legality to be approved
by Chapman & Cutler of Chicago.

CHICAGO, Cook County, III.-OFFERS. TO REDEEM $918,102
REFUNDING BONDS.-R. B. Upham, City Comptroller, states that he
will receive sealed bids until 11 a. us. on Dec. 14 from the holders of 6%
refunding bonds of 1933 desirous of selling them to the City. Purchases
will be made in amount of $918,102, which is the sum now available for that
purpose in the special fund. The City will not pay in excess of par and
accrued int. for the bonds. Purchase will be completed within five days
after opening of bids.

CHICAGO, Cook County, III.-ADDITIONAL REFUNDING
DATA.-In connection with the report in our issue of last week, page 4038.
regarding the probable refunding of the bond principal maturing on Jan. 1
1934, we learn from Chicago news dispatches that the refunding plan will
cover the entire $15.008,000 of 4 and 43.4% bonds maturing at that time.
Present plans provide for the new bonds to bear interest at 5 andIto
mature in 6 years, although subject to call by lot at any time at par. City
officials are said to have announced that sufficient funds are available to
pay the $2.920,000 bond interest and $2,174,798 water revenue certificates,
also due on Jan. 1 1934. The Chicago Board of Education, which has $5.-
008.000 bond principal maturing in Jan. 1 1934 and $732,000 interest due
Feb. 1 1934, also plans to refund the debts, providing the bill authorizing
that procedure is passed by the State Legislature. A dispatch from Chicago
to the "Wall Street Journal" of Dec. 7 referred as follows to the debt charges
faced by the several large taxing units in Cook County:

"Lincoln Park has around $1,300.000 principal bonds maturing and
South Park about $4,200,000 bonds due in 1934. These maturities, how-
ever, are spread over the year and do not all come due at one time, thus
allowing for sale of small blocks of tax anticipation warrants and partial
collection of taxes to meet the serial maturities.
"The Sanitary District's 1934 bond principal maturities total roughly

$7,200,000; West Park has about $775,000 coming due; Cook County has
around $4.400,000 to meet, and the Forest Preserve District has roundly
$2,000,000 maturing. All of these are spread over the year.

Total for 1934 is $53,000,000.
"Total 1934 bond maturities for the eight major governments amount

to about $39,400,000 principal amount and interest on funded debt raises
this to approximately $53,000,000.
"Four of the major governments. West Park, Forest Preserve, Cook

County and the Sanitary District defaulted on their maturities during the
past year. The other governments, the City of Chicago, the Board of
Education, Lincoln Park and South Park, are expected to meet their
maturities when due.

Floating Debt Less.
The floating debt of the eight major taxing bodies in Cook County,

composed of unpaid operating expenses, tax anticipation warrants and inter-
fund borrowing, at the close of their fiscal years for 1933 are expected to be
approximately $50,000.000 less than at the close of the preceding year. The
total floating debt this year end will amount to around $348,000,000, of
which about $56.000,000 represents inter-fund borrowing. Approximately
$40,000,000 of the total represents unpaid amounts due employees of the
various governments. The reduction this year is largely the result of
decreases in expenditures due to economies effected during the period.-

CHICAGO SANITARY DISTRICT, Cook County, Il1.-429,257,770
PWA FUNDS SOUGHT.-The District made formal application on
Nov. 23 to the State Advisory Board of the Public Works Administration
for a loan and grant in amount of $29,257,770 to finance the cost of drainage
work required under order of the United States Supreme Court. At
the same time, legal representatives of the District were authorized to
prepare the enabling bills for submission to the State Legislature. As
security for the money, the District has offered $47,000,000 of its bonds.
Statistics furnished in connection with the application show that the
assessed valuation of property in the District as of 1931 was 33,663,672,580.

CHICAGO SCHOOL DISTRICT, Cook County, 111.-3325.000
TAX WARRANTS SOLD.-The Board of Education on Nov. 28 obtained
subscriptions to $325,000 tax anticipation warrants. The money will be
used in payment of salaries owing to school teachers. Subscriptions were
received in the following amounts: $100,000 each from the First National
Bank and the Continental Illinois Bank & Trust Co.; Swift & Co., $50,000:
Northern Trust Co., $30,000; Harris Trust & Savings Bank, 325,000, and
$20,000 from the City National Bank.

CHICAGO WEST PARK DISTRICT, Cook County, III.-WARRANT
CALL.-Announcement was made that tax anticipation warran s of 1931.
Nos. 22802 to 29413, for $25,000 each, would be redeemed at the Comp-
troller's office, Garfield Park, Chicago, on Nov. 28 1933. in
CHU:DRESS SCHOOL DISTRICT (P. 0. Childress) Childress

County, Tex.-BONDS VOTED.-It is reported that the voters approved
the issuance of $15,000 in school bonds at a recent election.losisr 11.,111
CLARK COUNTY (P.O. Clark), S. Dak.-ADDITIONAL DETAILS.

--We are informed by the County Auditor that the approval of the Public
Works Administration is being awaited on the $93,000 issue of not to
exceed 6% court house and jail bonds, offered for sale without success
on Nov. 27-V. 137, p. 4038.
CLEBURNE COUNTY (p. 0. Clinton) Ark.-BONDS VOTED.-

It is reported that at an election held on Nov. 28 the voters approved the
issuance of $23,000 in court house bonds. The bonds will be sold to the
Public Works Administration, it is understood.
CLEVELAND METROPOLITAN PARK DISTRICT (P. 0. Cleve-

lanc), Cuyahoga County, Ohio.-BONDS NOT SOLD.-No bids were
obtained at the offering on Dec. 1 of 5500,000 4% series No. 5 bonds, dated
Oct. 15 1933 and due semi-annually on April and Oct. 15 from 1934 to 1942
incl.-V. 137, p. 3524. The offering was merely a formality, as the Public
Works Administration has already announced that $650,000 will be fur-
nished the District, on the basis of a loan of $500,000 and a grant of $150,000.

CLINTON, Laurens County, S. C.-FEDERAL LOAN APPLICA-
TION FILED.-It is said that the city has requested a loan of 3165.150
from the Public Works Administration to erect a new municipal building,
furnish a new water supply and.extend water mains and sewer lines. The
loan application is reported to have been filed with the State Public Works
Board, requesting the usual 30% grant.

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. 0.
Corpus Christi) Nueces County, Tex.-BONDS VOTED.-The voters
are said to have approved the issuance of $450,000 in school bonds by a
wide margin, at an election held recently.
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CORVALLIS SCHOOL DISTRICT (P.O. Corvallis) Benton County,
Ore.-FEDERAL APPROVAL PENDING.-It is stated by the District
Clerk that the $300,000 high school bonds approved by the voters on
July 17-V. 137, P. 524-are intended for use on a Public Works Adminis-
tration project but the Federal body has not as yet given its approval.

CROSBY, Divide County, N. Dak.-BONDS VOTED.-It is reported
that at an election held on Nov. 27 the voters approved the issuance of
$60,000 in municipal light and power plant bonds by a wide margin.
CUMBERLAND, Allegany County, Md.-REJECTED BIDS.-The

following are the two bids rejected by the city at the offering on Nov. 27 of
$100,000 434% Front St. improvement bonds-V. 137. p. 4038.
Bidder- Rate Bid.

W. W. Lanahan & Co., Baltimore 95.321
Mercantile Trust Co., Baltimore  98.03

DANVILLE, Pittsylvania County, Va.-FEDERAL FUND ALLOT-
MENT.-It is stated that the Public Works Administration has approved
a loan and grant aggregating $2,500,000 to this city to build a municipal
power plant.
DAVISON COUNTY (P.O. Mitchell), S. Dak.-BOND OFFERING .-

Sealed bids will be received until Dec. 27, according to report, by the
County Auditor for the purchase of two issues of bonds aggregating $175,000
divided as follows: $150,000 court house and $25.000 poor farm bonds.
These bonds were approved by the voters at an election held on Oct. 24-
V. 137, p. 3356.

DEERLODGE COUNTY SCHOOL DISTRICT No. 10 (P. 0. Ana-
conda) Mont.-BONDS VOTED.-At the election held on Dec. 2-V.
137, P. 4039-the voters approved by a substantial majority the 350,000
loan from the Public Works Administration at 4%, to be used for school
building repair-V. 137, p. 4039. Due in 20 years, optional in 5 years.

DELAWARE, Delaware County, Ohio.-BONDS NOT SOLD.-The
Issue of $37,000 refunding bonds offered at not to exceed 6% interest on
Dec. 1-V. 137, p. 3702-failed of sale, as no bids were obtained. Dated

DDec. 1 1933. ue Oct. 1 as follows: $7,000 from 1938 to 1940 incl. and
$8,000 in 1941 and 1942.

DELAWARE RIVER JOINT COMMISSION (P. 0. Camden),
N. J.-RECEIVES PWA ALLOTMENT.-The Public Works Adminis-
tration has agreed to make an allotment of $11,900,000 to finance the
construction and equipment of a rapid transit shuttle line across the
Delaware River Bridge between Philadelphia and Camden. The allot-
ment, which is subject to compliance by the Joint Commission of certain
conditions stipulated by the PWA, includes a loan and grant of approxi-
mately $10,000,000 and $1,900.000. respectively. The amount advanced
as a loan will be secured by 4% general obligation bonds, supported by
revenues of the Delaware River Bridge.

DELAWARE TOWNSHIP SCHOOL DISTRICT (P. 0. Transfer),
Mercer County, Pa.-BOND OFFERING.-Albert U. Willaman, Dis-
trict Secretary, will receive sealed bids until 2 p. m. on Dec. 11, at the
office of L. N. Dilley, Greenville National Bank Bldg., Greenville, for
the purchase of $10.000 not to exceed 5% interest school bonds. Dated
Jan. 1 1934. Denom. $500. Due Jan. 1 as follows: $1,500 in 1937:
$500, 1938: $1,000, 1939: $500. 1940: 31,000, 1941; $500, 1942; 31.000,
1943; $500, 1944; $1,000 in 1945 and 1946 and $1,500 in 1947. Int. is
payable in J. & J. A certified check for 2%, payable to the order of
the district, must accompany each proposal. The approving opinion of
Burgwin, Scully & Burgwin of Pittsburgh will be furnished the successful
bidder. Sale of the bonds is subject to approval of issue by the Pennsyl-
vania Department of Internal Affairs.

DENVER (City and County), Colo.-BOND ELECTION DEFERRED.
-Denver news dispatches on Dec. 5 report that the date of the special
bond election, in which taxpayers will be asked to approve 33,295,000 in
bonds for public works-V. 137, P. 3702-was changed from Jan. 16 to
Jan. 23. It is said that the change was made to give the election com-
mission additional time. It also appeared that the amount of the bonds
sought might be raised an additional 3500,000 to take care of charity cases
in 1934.
DES MOINES, Polk County, Iowa.-BOND SALE.-A $500,000 issue

of public improvement bonds is said to have been purchased on Nov. 29 by
Blyth & Co. of New York. as 5s, paying a premium of $1,000 ,equal to
100.20, a basis of about 4.97%. Dated Dec. 1 1933. Due on Dec. 1 as
follows: 35,000 in 1935 and 1937: 310.000, 1938; 315.000. 1939 and 1940:
330,000, 1941 to 1943; $50,000. 1945 to 1947: 330.000, 1948: 340,000, 1949:
$.35,000. 1950 to 1953, all incl. Prin. and int. (J. & D.) payable at the office
of the City Treasurer. Legality approved by Chapman & Cutler of Chicago.
BONDS OFFERED FOR INVESTMENT-The above bonds were offered

for public subscription on Dec. 8 by a group composed of Blyth & Co..
Inc. Jackley-Wiedman & Co., and the Iowa-Des Moines National Bank
& Trust Co., at the following prices: 1935 to 1940 maturities to yield 4.40%;
1941 to 1946, to yield 4.50%, and 1947 to 1953, to yield 4.607' . These
bonds are said to be tax exempt in Iowa and legal for savings ganks and
trust funds in New York.

DETROIT, Wayne County, Mich.-DELINQUENT TAX PAY-
MENT DRIVE APPROVED.-The Common Council on Nov. 27 voted the
expenditure of $10,700 to advertise the forthcoming delinquent tax col-
lection campaign under which the city hopes to liquidate $50,000,000 of
taxes unpaid for 1932 and prior years, reports the Detroit "Free Press" of
Nov. 28, which also stated as follows:
"The collection campaign is founded on the charter amendment passed

by the voters at the Oct. 10 primary. The amendment allows payment of
delinquencies of 1932, and prior years at any time up to Jan. 10 1934, with-
out interest or penalty.
"For those who are unable to make a cash settlement a seven-year partial

payment plan has been worked out which makes substantial reductions in
Interest and penalty. Under the seven-year plan, delinquent taxpayers
would remit instalments semi-annually.
"Councilman Fred W. Castator objected to the appropriation on the

ground that the city "has no money." Councilman John C. Lodge con-
tended that the city couldn't make a better investment. The recom-
mendation was reported out on the motion of Councilman Richard Lindsay."

DETROIT, Wayne County, Mich.-DEFICIT ESTIMATED AT
318,291,000.-William J. Curran, City Controller, has estimated that the
municipality will have incurred a deficit of 18,291,000 at the close of the
current fiscal year on June 30 1934. He stated that 320,000,000 of scrip
would be necessary to carry through during the intervening six months.
However, as the scrip is limited by law to 313,900.000, forced economies
must be resorted to in order to balance the budget for the year, it is said.
Mr. Curran added that some provision should be made in the 1934-1935
budget for retirement of scrip, and expressed the belief that the $10,000,000
scrip now being circulated in all probability could be retired on Jan. 15
1934. the date for redemption.

DIVERNON, Sangamon County, Ill.-PWA ALLOTMENT.-In
announcing the allotment of $63,000 to the village for water works construc-
tion, the Public Works Administration agreed to furnish as a grant, a sum
equal to 30% of the approximately $46.000 to be used in the payment of
labor and the purchase of materials. The balance of the money consists
of a loan, secured by 4% revenue bonds of the Water Department and other
assessments acceptable to the PWA.

DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 89
(P. 0. Hayfield) Minn.-BOND SALE.-The State Board of Investments
is said to have purchased the $33,000 431% semi-ann. funding bonds that
were voted favorably on Aug. 17-V. 137. p. 3006. Dated Dec. 1 1933.
Due from 1939 to 1953.
DOUGLAS COUNTY (P.O. Castle Rock) Colo.-WARRANT CALL.

-The County Treasurer is said to be calling for payment at his office,
various county and school warrants. Interest shall cease on county warrants
Dec. 17 and on school warrants, Dec. 7.
DUNN COUNTY (P. 0. Menomonie), Wis.-FEDERAL FUND

ALLOTMENT.-The Public Works Administration announced recently
an allotment of $50,000 to this county for building construction and for
additions to the State Asylum. The approximate cost of labor and material
s $39,100. of which 30% is the customary PWA grant. The remainder is a
pan secured by 4% general obligation bonds.
EAST ORANGE, ESSEX COUNTY, N. J.-MEETS 3145,000 DEBT

CHARGES-City Treasurer Clapp on Dec. 1 made payment of $145,000
in bond principal and interest charges, according to report. Debt service
on the city's bonds has been fully met, although the November payroll

remains unpaid. Officials are depending upon 1933 tax payments to meet
the payroll and to pay the $523,000 taxes due the County for the year.
EDMUNDS COUNTY (P. 0. Ipswich), N. Dak.-FEDERAL FUND

ALLOTMENT.-The Public Works Administration announced recently
an allotment of $85,500 to this county for court house construction pur-
poses. Of the total cost of labor and material on this project, put at
about $81,500. the PWA made a grant of 309'. The remainder is a loan
secured by 4% general obligation bonds. (These are the bonds offered
for sale on Nov. 20-V. 137, P. 3868.)
ELBERT COUNTY (P. 0, Kiowa), Colo.-WARRANTS CALLED.-

It is reported that various school and county warrants are called for pay-
ment at the office of the County Treasurer. Interest will cease on county
warrants Dec. 10, and it ceased on the school warrants Nov. 30.
EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Colorado

Springs), Colo.-BOND ELECTION.-It is reported that a special elec-
tion has been called for Dec. 15 in order to vote on the proposed issuance
of $900,000 in 4% refunding bonds, and $750,000 in 4% school building
bonds. The $900,000 bonds are to mature 3100,000 yearly from 1935 to
1943.

FERGUS COUNTY (P. 0. Lewiston) Mont.-BONDS NOT SOLD.-
The $100.000 issue of refunding bonds offered on Dec. 1-V. 137, p. 3525-
was not sold as no bids were received, according to the Chairman of the
Board of County Commissioners.

FERGUS FALLS, Otter Tail County, Minn.-FEDERAL FUND
ALLOTMENT.-The Public Works Administration recently announced an
allotment of $289,000 to this city for the construction of storm water
sewers. The cost of labor and material on this project is set at approximately
$217,000, of which 30% is the usual PWA grant. The remainder is a loan
secured by 4% general obligation bonds.

FOLKSTON, Charlton County, Ga.-BONDS VOTED.-At the
election held on Nov. 20-V. 137, p. 3176-the voters approved the issu-
ance of the $17,000 in water system bonds.
FORT CALHOUN, Washington County, Neb.-BOND EXCHANGE

REPORT-In connection with the report of the sale of the $17,200 refunding
bonds-V. 137, p. 2669, we are now informed that these bonds were ex-
changed with the original holders at par, as 5s. They are dated Oct. 1 1933
and mature from Oct. 1 1934 to 1946, optional in 1938.
FORT SCOTT, Bourbon County, Kan.-BOND ELECTION.-It

is reported that an election will be held on Dec. 12 in order to vote on the
issuance of $116,000 in school building bonds.
FRAM SCHOOL DISTRICT No. 19 (P.O. Fessenden) Wells County,

N. Dak.--CERTIFICATE OFFERING.-It Is reported that sealed bids
will be received until 10 a. m. on Dec. 15, by J. Hoyland, District Clerk,
for the purchase of a $2,000 issue of certificates of indebtedness. Interest
rate is not to exceed 7%, Payable semi-annually. Due in 2 years. A
certified check for 2% must accompany the bid.
FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. 0. St. An.

thonv), Ida.-BOND ELECTION.-It is stated that an election will be
held On Dec. 16 in order to vote on the proposed issuance of $35,000 in
school building bonds.

FULTON, Callaway County, Mo.-BOND ISSUANCE APPROVED.-
It is reported that the city recently voted to issue $70,000 in sewage disposal
plant bonds.

GALLIPOLIS, Gallia County, Ohio.-BOND SALE.-The issue
of 315.000 6% fire department equipment purchase bonds offered on
Nov. 6-V, 137. p. 3007-was sold locally at par. Dated Nov. 15 1933
and due $1,500 annually on Nov. 15 from 1935 to 1944 incl.

GENESEO, Rice County, Kan.-FEDERAL FUND ALLOTMENT.-
The Public Works Administration announced recently an allotment of
$49,000 to this city for water works construction purposes. Of the total
cost of labor and material on this project, set at about 337,000, the usual
PWA grant of 30% was made. The remainder is a loan secured by 4%
general obligation bonds.

GIRARD, Macoupin County, III.-FEDERAL FUNDS ALLOT TED .-
The Public Works Administration has allotted $109,000 to the city for the
construction of a water works system. This includes a grant of 30% of the
amount to be spent for labor and materials. It is estimated that such
expenditures will amount to $81,000. The balance of the advance consists
of a loan to the city, secured by 4% revenue bonds and other assessments
acceptable to the PWA.

GLENS FALLS, Warren County, N. Y.-BOND SALE.-The issue
of 3100,000 coupon or registered general bonds offered on Dec. 6-V. 137.
p. 4039-was awarded as 4.%'s to Blyth & Co. of New York, at a price of
100.06. a basis of about 4.74%. Dated Dec. 1 1933. Due Dec. 1 as
follows: $10,000 in 1937 and $15,000 from 1938 to 1943 incl.
The bankers are re-offering the bonds for public investment at prices to

yield 4.50%. They are stated to be legal investment for savings banks
and trust funds in the State of New York. Bids for the issues were as
follows:
Bidder- Int. Rate. Rate Bid.

Blyth & Co. (purchaser)  4 100.08
Phelps, Fenn & Co  5 ' 100.47
J. & W. Seligman & Co  531 100.17
Halsey, Stuart & Co  5i4 100.35
Bacon, Stevenson & Co  100.06
George B. Gibbons & Co  54 100.21
Rutter & Co  100.28
Manufacturers & Traders Trust Co 100.189
GRAFTON SCHOOL DISTRICT No. 8 (P. 0. Grafton), Walsh

County, N. Dak.-BONDS VOTED.-At the election held on Nov. 24
-V. 137, p. 3702-the voters approved the issuance of the $96,000 in 4%
school bonds by a count of 586 "for" to 267 "against."
GRAND HAVEN, Ottawa County, Mich.-BOND SALE.-

Issue of $18.000 43,6% coupon public building site purchase bonds for
which no bids were obtained on Nov. 28-V. 137, P. 4039-was Purchased
later at par by the city sinking fund commission. Dated Nov. 1 1933
and due serially as follows: 81.000 from 1936 to 1938 incl. and 13,000
from 1939 to 1943 incl.]

GRANDVIEW IRRIGATION DISTRICT (P. 0. Grandview),
Yakima County, Wash.-BOND ELECTION.-It is stated that an elec-
tion will be held on Dec. 12, in order to have the voters pass on the issuance
of $9,000 in refunding bonds. Denom. $500. Dated Dec. 31 1933.
Due. from Jan. 1 1937 to 1954. 1.....mag
for GREGG COUNTY (P.N 0. Longview) Tex.-BOND SALE.-It is
reported that a total of $62,000 special road (1932) bonds were sold recently
as follows: $50.000 to the Citizens National Bank of Tyler, and $12,000 to
Schneider, Bernet & Co. of Dallas.

GRETNA, Jefferson Parish, La.-BONDS VOTED.-It Is ii
by the City Clerk that at an election held on June 23 the voters approved
the issuance of $210,000 in filtration plant bonds.
GROTON INDEPENDENT SCHOOL DISTRICT (P. 0. Groton),

Brown County, S. Dak.-ADDITIONAL INFORMATION.-In con-
nection with the report given in V. 137, p. 4039, that the voters would
pass on the proposed issuance of $40.000 in school bonds at an election
on Dec. 19. it is stated by the Clerk of the Board of Education that the
District has invested in United States Government securities the sum of
$40,000 and there is on hand a current operating balance of $9,000. The
school building is to cost about $100,000, to be financed by the funds on
hand, the bonds if voted, and an application has been made to the Public
Works Administration for a grant of the remainder.

HAMDEN, New Haven County, Conn.-BONDS VOTED.-At a
special town meeting held on Nov. 22 approval was given to the proposal
providing for the issuance of $700,000 high school building construction
bonds. A loan and grant for that amount has already been made by the
Public Works Administration-V. 137, D. 3525.
HAMMOND SCHOOL CITY, Lake County, Ind.-BOND SATE.=

The issue of $112,500 judgment funding bonds offered on Nov. 23-V. 137.
p. 3525-was awarded as 510 to Paine, Webber & Co. of Chicago, at a
discount of $7,031.25, equal to 93.75, a basis of about 7.00%. Dated
Nov. 15 1933 and due in five years. In advising us of the sale, Florence B.
Whitaker, Financial Secretary, stated that the municipality's creditors have
assumed the 6 % loss at which the issue was sold.
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Issue-
Street highway, 2d issue 
Street highway, 2d issue 
Street highway, 3d issue 
Capitol building 
Lava Hot Springs improvement
Street highway refunding 
Street highway refunding 
Lava Hot Springs refunding 
Street institutional impt. ref 
Street highway treasury notes 

HARRIS COUNTY (P.O. Houston), Tex.-ROAD BOND ISSUANCE
CONTEMPLATED.-The following report on the proposed issuance of road
bonds by this county to finance Public Works Administration projects, is
taken from the Houston "Post" of Nov. 28:
"Commissioners Court Monday approved issuance of $697,000 county

road bonds to provide funds for four PWA projects in the county. Of the
total amount issued $350,000 will be sold to the Government at par. The
bonds will bear interest at 4% and the total amount sold will represent
approximately 70% of cost of the projects. The additional 30% will be
given to the county as an outright grant from the Government.
"The remaining $347,000 bonds will be held by the county until such time

as a market is available. County Auditor H. L. Washburn, who arranged
the transaction, said. The bonds were voted in 1930, but were not sold.
Projects to be completed with Federal assistance are widening of the West
Montgomery and paving of the Kuykendahl road, paving East Texas Ave.
in Goose Creek, and paving the Battleground-Lynchburg road.
"The issue is the third of $4,197.000 bond program voted in 1930. Of

the total amount, $1,500,000 was issued in 1930, and $2,000,000 in 1931.
Of the $2,000,000 issue, $700,000 in bonds remains unsold."

HAZEN, Mercer County, N. Dak.-BOND ELECTION CONTEM-
PLATED.-We are informed that an election is expected in the near future
to vote on the proposed issuance of $5,000 in water works bonds. It is
expected that if these bonds are approved, they will be taken by the
Federal Government.

HAZLEHURST, Copiah County, Miss.-PROPOSED BOND EX-
CHANGE.-It is stated by the City Clerk that the $18,300 6% refunding
bonds mentioned in V. 137, p. 2138, will not be offered for sale, but will
be exchanged for bonds of a like amount past due during 1933.

HIDALGO COUNTY (P. 0. Edinburg), Tex.-BOND REFUNDING
PLAN HALTED.-It is reported that an Injunction suit was filed against
the $12,000,000 refinancing contract made between this county and the
creditor's committee-V. 137, p. 2669-which became effective recently
with the signatures of the members of the committee, thus making it
temporarily ineffective.

HIGHLAND PARK, Middlesex County, N. J.-BOND OFFERING.-
Benjamin F. Gebhardt, Borough Collector, will receive sealed bids until
8 p. m. on Dec. 18 for the purchase of $78,000 6% coupon or registered
bonds, divided as follows(
$41,000 assessment bonds. Denom. $1,000. Due Dec. 26 as follows:

$4,000 from 1934 to 1942 incl. and $5,000 in 1943.
27,000 series of 1933 general impt. bonds. Denom. $1,000. Due $3,000

on Dec. 28 from 1934 to 1942 incl.
10,000 series of 1933 water bonds. Denom. $500. Due $500 on Dec. 26

from 1934 to 1953 incl.
Each issue is dated Dec. 261933. Prin. and int. (J. & D. 26) are payable

at the office of the Borougn Collector. The bonds will be prepared under
the supervision of the Continental Bank & Trust Co., New York, which
will certify as to the genuineness of tne signatures of the City officials
and the seal impressed thereon. A certified check for 2% of the bonds bid
for, payable to the order of the Borough, must accompany each proposal.
The approving opinion of Caldwell & Raymond of New York will be fur-
nished the successful bidder.

HILLSBORO SCHOOL DISTRICT, Highland County, Ohio.-
PROPOSED BOND SALE.-E. E. Holt, Superintendent of Schools, states
that the bond issue of $130,000 passed by a vote of 1,736 to 920 at the general
election on Nov. 7-V. 137, p. 3703. The issue will bear 4% interest and
will be offered for purchase by the Public Works Administration.

HILLSIDE TOWNSHIP, N. J.-DEBT PAYMENTS.-Robert E.
Rucker, Township Treasurer, stated on Nov. 28 that payment would be
made of the $95,000 serial bonds, including $80,000 assessment and $15,000
general improvement, which mature on Dec. 31 1933. The township, he
said, made payment of $82,000 bonds which came due on Oct. 1 1933.
Mr. Rucker further stated that all but $66,000 of the $500,000 temporary
improvement bonds maturing in 1933 have been exchanged for long-term
serial obligations. The exchange of $50,000 of the balance remaining is
expected to be made within the next 20 days. A total of $330,000 tem-
porary bonds are in default because of the refusal of the holders to surrender
them for later maturities, according to Mr. Rucker. The New Jersey
National Bank of Newark, now in liquidation, holds $250,000 of the bonds,
it is said.

HILLSIDE TOWNSHIP (P.O. Hillside), N. J.-BOND OFFERING.-
Howard J. Bloy, Township Clerk, will receive sealed bids until 8.30 p. m.
on Dec. 13 for the purchase of $649,000 5. sg. 5( or 6% coupon or
registered bonds, divided as follows:
$401.000 general impt. bonds. Dated Dec. 15 1931. Due Dec. 15 as

follows: $10,000 in 1947: $15,000 from 1948 to 1957 incl.; $20,000
from 1958 to 1968 incl., and $21,000 in 1969. Interest is payable
on J. & D. 15. Bonds are the unsold portion of an original
issue of $616,000.

198,000 general impt. bonds. Dated Oct. 1 1933. Due Oct. 1 as follows:
2,000 from 1941 to 1943 incl.; $7,000 from 1944 to 1961 incl.;
10.000 from 1962 to 1967 incl. and $6.000 in 1968. Interest is

payable in A. & 0. Bonds are the unsold portion of an original
issue of 255,000.

50.000 assessment bonds. Dated Oct. 1 1933. Due Oct. 1 as follows:
$17,000 in 1940 and $33,000 in 1941. Interest is payable in
A. & 0. Bonds are the unsold portion of an original issue
of $250,000.

The above bonds will be in denoms. of $1,000. They will not be sold for
less than a price of 99 and the amounts to be raised through the sale of the
respective issues are $396.990. $196,020 and $49,500. Prin. and semi-ann.
int. are payable in lawful money of the United States at the Hillside Na-
tional Bank, Hillside. A separate certified check for 2% of the amount
of bonds of each issue bid for, payable to the order of the township, must
accompany each proposal. The approving opinion of Hawkins, Delafield
& Longfellow of New York will be furnished the successful bidder.
(The above bonds are part of the aggregate of $912,000 for which no bids

were obtained on Sept. 13 1933-V. 137, p. 2138. Since that time the
township has been engaged in the exchange of later maturing bonds for
current and past-due maturities.)

HOT SPRINGS, Garland County, Ark.-BONDS VOTED.-News
dispatches from L ttle Rock report tnat at tne election held on Dec.' 5
-.-V 137, p. 3525-the voters approved the issuance of the $175,000 in
ani4r and sewage d'sposal plant bonds. It is understood that these bonds
will be taken over by the Public Works Administration.

IDAHO, State of (P.O. Boise).-BONDS AND COUPONS CALLED .-
It is announced by Myrtle P. Enking, State Treasurer, that the following
bonds and coupons are called for payment at the Chase National Bank in
New York City, or at the State Treasurer's office on and after Jan. 11934:
Issue- Dale. Bond Nos. Total.

Street highway. 2d issue 1917- _2051-2100 850,000.00
Street highway, 3d issue 1919. 81-100 20,000.00
Capitol building 1919 361-450 90,000.00

1931 261-390 130,000.00Street highway refunding 
1930 501-600 100,000.00Street highway treasury notes 

Total bonds $390,000.00
Bond coupons as follows are payable at the same time:

Coupon
Date. No. Amount.
1917 34 $21.25
1017 22 21.25
1919 30 23.75
1919 30 23.75
1925 18 20.50
1931 6 21.25
1931 6 20.00
1931 5 18.75
1931 5 18.75
1930 7 23.75

Total.
$3,145.00

701.25
2.826.25

12,825.00
717.50

13,812.50
7,800.00
1.312.50
4,406.25
11,875.00

Total coupons  $59,421.25
Hillsdale Irrigation District 1921 19 ---- $6.900.00

Total payments $456,321.25

ILLINOIS (State of).-DEBT STATEMENT.-The report of John C.
Martin, State Treasurer, covering receipts and disbursements of the State
Treasury during the month of November includes the following:

Statement of Indebtedness of the State of Illinois Outstanding-Dec. 1 1933.
Called bonds outstanding which have ceased to draw interest , viz.:
New internal improvement stock 
New internal improvement interest stock, payable after 1878
One old internal improvement bond 
Twelve canal bonds 

$4,000
500

1,000
12.000

$17,500
State highway bonds 143,010,000
Soldiers' compensation bonds 34.685,000
Waterway bonds 7,000.000
Emergency relief bonds 20,000.000

Total bonded de..4 $204,712,500
Tax anticipation notes held by motor fuel tax fund 10,010,000
Tax anticipation notes held by agricultural premium fund_ __ _ 500,000

$215,222.500
IOWA, State of (P. 0. Des Moines).-WARRANT CALL.-Leo J.

Wegman, State Treasurer, has called for payment $1.500,000 of stamped
primary road fund warrants. When redeemed these warrants will retire
all those issued against the primary road fund to meet May 1 payments
of maturing principal and interest on primary road bonds.

It is stated that general fund warrants issued by the State Comptroller
to the State Boards of Education and Control are the only State warrants
now being stamped unpaid for lack of funds. About $2,000,000 of these
warrants are said to be outstanding.

IRONDEQUOIT (P. 0. 1340 Ridge Road East, R. D. No. 5, Ro-
chester), Monroe County, N. Y.-BOND OFFERING.-Earl A. Part-
ridge, Town Clerk, will receive sealed bids until 7.30 p. m. on Dec. 15 for
the purchase of $321,671.65 coupon or registered street improvement bonds.
Dated Dec. 1 1933. One bond for $671.65, others for $1,000. Due June
1 as follows: $13,671.65 in 1934; $15,000, 1935; $16,000, 1936; $17.000,
1937; 818,000, 1938; $19,000, 1939; $20,000, 1940; 821,000, 1941; $23,000,
1942; $24,000, 1943; $25,000, 1944; 326,000. 1945: 827.000, 1946; $28,000,
1947, and $29,000 in 1948. Bidder to name the rate of interest, expressed
in a multiple of 1-20th of 1%. Principal and interest are payable in lawful
money of the United States at the Genesee Valley Trust Co., Rochester,
or at the Irving Trust Co., New York City. A certified check for 2% of
the bonds bid for, payable to the order of the town, must accompany
each proposal. The approving opinion of Reed, Hoyt & Washburn of
New York will be furnished the successful bidder.

IRONWOOD, Gogebic County, Mich.-BONDS AUTHORIZED.-
An issue of $90.965 "project A" sewage disposal plant construction bonds.
to mature serially in 7 years, has been authorized for sale.

IRVINGTON, Westchester County, N. Y.-BOND OFFERING.-
Thomas J. Gorey, Village Clerk, will receive sealed bids until 8 P• m.
on Dec. 18 for the purchase of $55,000 not to exceed 6% int, coupon or
registered Broadway impt. bonds. Dated Dec. 1 1933. Denom. $1,000.
Due Dec. 1 as follows: $3,000 in 1935 and 1936; 14,000 from 1937 to 1948
incl., and $1,000 in 1949. Bidder to name a single int. rate for the entire
issue, expressed in a multiple of;.,1 or 1-10th of 1%. Prin. and int. (J. &D.)
are payable in lawful money of the United States at the Irvington National
Bank & Trust Co. .Irvington, or at the Bank of the Manhattan Co.. New
York City. A certified check for 2% of the bonds bid for, payable to the
order of the Village, must accompany each proposal. The approving
opinion of Hawkins, Delafield & Longfellow of New York will be furnished
the successful bidder.
JACKSON, East Feliciaria Parish, La.-BONDS VOTED.-It 18

stated that at the election held Nov. 28-V. 137. P. 3357-the voters
approved the issuance of the $70,000 in bonds, divided as follows: $40,000
water and $30,000 sewer bonds.

JACKSON UNION SCHOOL DISTRICT, Jackson County, Mich.-
OBLIGATIONS IN DEFAULT.-The initial default on debt charges
occurred in the case of interest due Feb. 15 1933, while the first failure
to meet maturing principal took place on April 1 1933, according to the
Clerk of the Board of Education. This condition was brought about as
a result of the closing of the Union & People's National Bank of Jackson,
in which $125,166.43 of district funds are impounded. The institution is
now in receivership. The District has defaulted on all of its debt service
charges to date, the Clerk states. Resumption of payments is dependent
on the collection of taxes. Provision was made in the annual budget passed
in Sept. 1933 for the payment of unpaid debt charges, it is said. Tax
delinquency for 1932 is $400,802.33, and $219,711.42 for 1931. The follow-
ing table indicates the nature of the defaults:
Date of Date of Amount of Default.
Issue. Purpose. Default. Principal. Interest.
Nov. 1 '24 School site May 1 '33 $3,150.00

Nov. 1 '33 $15,000 3,150.00
Feb. 15 '25 Building Feb. 15 '33 14,795.00

Aug. 15 '33 16,000 24,437.50
April 1 '21 Building April 1 '33 6,000 750.00

Oct. 1 '33 600.00
April 1 '21 Building April 1 '33 5,000 1,700.00

Oct. 1 '33 1,575.00
April 1 '17 Building April 1 '33 15,000 1,012.50

Oct. 1 '33 675.00
Nov. 1 '26 Building May 1 '33 12.397.50

Nov. 1 '33 34,000 12,397.50
Feb. 1 '16 Building Aug. 1 '33 1,305.00
Aug. 15 '19 Building Aug. 15 '33 5,000 2,425.00
Sept. 1 '07 Building Oct. 1 '33 300.00
These amounts are still unnaid •
JEFFERSON CITY, Cole County, Mo.-BONDS VOTED.-At a

recent election-V. 137', p. 4040-the voters approved the issuance of
$58,000 in city hall bonds, according to report.
BONDS DEFEATED.-At the same election, the voters defeated the

proposed issuance of 8265.000 in bonds, divided as follows: $200,000
school building, and $65,000 public improvement bonds.

JOHNSON CITY, Washington County, Tenn.-BONDS AUTHOR
I7ED.-At a meeting of the City Council on Nov. 23 an ordinance was
passed providing for the issuance of not to exceed $50,000 in bonds for the
construction and maintenance of a reservoir. It is said that another
ordinance was also passed providing for the issuance of not to exceed
$200,000 in bonds for viaduct construction purposes. No election is pro-
vided for on either question, as one is a revenue-producing project and
the other was voted some time ago.

KALAMAZOO CITY SCHOOL DISTRICT, Kalamazoo County,
Mich.-BOND SALE.-The $160,000 5% series No. 24R refunding bonds
offered on Dec. 4-V. 137, p. 3869-were awarded to the Harris Trust &
Savings Bank of Chicago and E. H. Schneider & Co. of Kalamazoo, jointly.
at a discount of $9,419, equal to 94.11, a basis of about 5.67% • Dated
Jan. 1 1934 and due $10,000 annually on Jan. 1 from 1939 to 1954 incl.

KILGORE, Gregg County, Tex.-BOND ELECTION.-It is reported
that an election has been called for Dec. 26 in order to vote on the issuance
of $30,000 in bonds for extensions to the sewage disposal system.

KING COUNTY SCHOOL DISTRICT No. 158 (P. 0. Seattle),
Wash.-BONDS NOT SOLD.-The $1,750 issue of school bonds offered
on Nov. 25-V. 137. p. 3703-was not sold as no bids were received, ac-
cording to the Deputy County Treasurer. Interest rate not to exceed 6%,
payable semi-annually. Due serially in 20 years.
LANSING, I.ngham County, Mich.-BONDS NOT SOLD.-11. E.

Sanderson, City Comptroller, reports that no bids were obtained at the
offering on Dec. 6 of $66,500 4 % coupon or registered refunding bonds.
-V. 137. p. 4040.
LARCHMONT, Westchester County, N. Y.-SEEKS COLLECTION

OF DELINQUENT TAXES.-The Village is conducting a drive to effect
collection of the approximately $125,000 in taxes outstanding against the
total 1933 tax levy of $415.000. according to Hugh Cailler, Village Treasurer.
An effort is also being made to sell $106,000 tax anticipation certificates
of indebtedness. Payment was made on Dec. 1 of the Village payroll of
$5,000, along with $13,600 in debt charges, it is said.
LEWIS COUNTY (P.O. Chehalis), Wa.h.-WARRANTS CALLED.-

The County Treasurer is said to have called for payment at his office on
Nov. 24 various school district, road district, soldiers and sailors and
current expense warrants.
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Electric Light 6 Dec. 1 1920 Dec.
Water No. 3 6 Oct 1 1921 Ser. Oct.
Electric Light No. 3_6 Oct. 1 1921 Oct.
Fire Bond No. 4-- - -6 Oct. 1 1921 Ser. Oct.
Sidewalk No. 1 6 Oct. 1 1921 Ser. Oct.
Water Works A- - - -5.75 July 1 1922 Ser. July
City Hall A 5.75 July 1 1922 Ser. July
Sewer Disp. Plant A_4.75 July 1 1922 Ser. July
Water B 6 July 1 1923 Ser. July
Mun. Light. Plant A 6 July 1 1923 Ser. July
City Hall B 6 July 1 1923 Ser. July
Mun. Light. Plant B 6 July 1 1923 July
Sewage isp Plt B-6 July 1 1923 Ser. July
Sidewalk C 6 July 1 1923 Ser. July
City Hall 0 6 July 1 1923 Ser. July
Street A 6 July 1 1923 Ser. July
Mun. Water Plant C 5.25 June 1 1924 Ser. July
Sewerage C 5.25-June 1 1924 Ser. July
Sewer D 4.50 Apr. 1 1925 Ser. Apr.
Water D 4.50 June 1 1925 Ser. June
Water Plant E 5.50 Mar. 1 1926 Ser. Mar.
Gen. Improve. No. 5 5.25 Jan. 1 1927 Ser. Jan.
Beach Imp. & Gen.
Imp. Funding__ _5.75 Nov. 1 1929 Ser. Feb. 1 1935-37 195,000

Water 0 5.25 May 1 1930 Ser. May 1 1934-37 32,000
Public Improvement 5.50 Dec. 1 1930 Ser. Dec. 1 1933-37 215.000
Water H 5.75 June 1 1931 June 1 1937 4,000
Public Improvement 5.75 June 1 1931 June 1 1937 18,000
BOND OFFERING.-It is reported that the City Clerk will receive sealed

bids until Dec. 15 for the purchase of $616,875 water works construction
bonds.

LONG BEACH, Los Angeles County, Calif.-BONDS DEFEATED.
-It is reported that at an election held on Nov. 22 the voters rejected a
proposal to issue a total of $1,061,500 in fire station, library, city hall,
pier, storm drain, and airport bonds.

LONGVIEW, Gregg County, Tex.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration announced recently an
allotment of $42,000 to this city for the construction of a sewage treatment
plant. Of the total cost of labor and material on this project, put at
approximately $33,000, the PWA made its usual grant of 30%. The
remainder is a loan secured by 4% revenue and general obligation bonds.

LORAIN, Lorain County, Ohio.-BOND OFFERING.-Frank Ayres,
City Auditor, will receive sealed bids until 12 m. (Lorain City time) on
Dec. 21, for the purchase of $240,000 6% refunding bonds, to provide for
the payment of a like amount of general and special assessment issues which
matured on Sept. 15 1933. The bonds will be dated Sept. 15 1933. Due
$12,000 semi-annually on March and Sept. 15 from 1938 to 1947 incl.
Principal and interest (M. & S. 15) are payable at the office of the Sinking
Fund Trustees. Bids for the bonds to bear interest at a rate other than
6%, expressed in a multiple of h of 1%, will also be considered. A certified
check for 2% of the bonds bid for must accompany each proposal. A com-
plete transcript of the proceedings had relative to the issue will be furnished
the successful bidder on the day of sale.

LOUISVILLE, Stark County, Ohio.-OBTAINS P WA ALLOTMENT.
-The Public Works Administration has allotted $55,000 to the Village
for water works construction purposes. This includes a grant of 30% of the
money to be used for labor and materials. It is estimated that such ex-
penditures will total about $39,000. The balance consists of a loan.
secured by 4% revenue bonds.

MADISON, Lake County, S. Dak.-BOND SALE POSTPONED.-
It is stated by Geo. H. Simpson, City Auditor, that the sale of the three
issues of bonds aggregating $34,500 originally scheduled for Dec. 4-V. 137,
p. 3870-has beep deferred until Jan. 2 1934. The issues are as follows:
$17,500 water tower bonds. Due in 20 years.
10,000 swimming pool bonds. Due in 15 years.
7,000 city garage bonds. Due in 10 years.
Interest rate is not to exceed 5%, payable semi-annually.
MANCHESTER, Coffee County, Tenn.-BOND ELECTION.-It is

stated that an election has been called for Dec. 22 in order to have the voters
pass on $40.000 in municipal factory building bonds. If the bonds are
approved it is proposed to request the funds from the Public Works
Administration.

MANDAN, Morton County, N. Dak.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration announced recently at allot-
ment of $49,000 to this city for reservoir construction purposes. Thirty
per cent of the cost of labor and material on this project, put at approxi-
mately $41,000, is the customary PWA grant. The remainder is a loan
secured by 4% revenue bonds.
MARSHALL, Lyon County, Minn.-BOND ELECTION.-Ou Dec.

12 a special election will be held, according to report, to vote on the Issu-
ance of $20,000 in sewage disposal plant bonds.
MARYLAND (State of).-BILL PROVIDES FOR CREATION OF

BRIDGE CORPORATION .-As suggested by the Public Works Adminis-
tration, a bill has been introduced in the State Senate providing for the
creation of the Chesapeake Bay Bridge Public Corporation, having for
its purpose the construction of a bridge across the Chesapeake Bay be-
tween the eastern and western shores of the State. Federal authorities
estimate that the structure would cost about $8,500,000. Under the
bill, the State Roads Commission would acquire all of the capital stock
of the Chesapeake Bay Bridge Co., which latter company would then
be known as the aforementioned Bridge Corporation. It is specifically
stated that the bonds which would be issued for the project would not be
obligations of the State, although they would be exempt from State taxes.
MARYSVILLE, Snohomish County, Wash.-ADDITIONAL IN-

FORMATION.-It is stated by the Town Clerk that the $41,300 water
system bonds approved by the voters on Nov. 14-V. 137, P. 3870-will
not be issued unless an allocation is received from the Federal Government.

LONG BEACH, Nassau County, N. Y.-ANNOUNCES FOUR-
YEAR BOND REFUNDING PLAN.-Holders of $856.000 bonds maturing
in the period from Dec. 1 1933 to Dec. 1 1937 incl. are being asked by the
City to exchange the obligations for refunding bonds, bearing the same
int. rates, and to be dated Dec. 1 1933 and maturing serially on Dec. 1
from 1948 to 1952 incl. The refunding bonds are to be redeemable, in
whole or in part, at the City's option, at par and accrued int, on any int.
payment date prior to maturity. The plan of exchange provides for the
creation of sinkiaig funds annually, starting in the fiscal year 1938 and each
subsequent fiscal year thereafter for the retirement by purchase in the
open market or by call by lot of the refunding issues. It is estimated that
the sinking funds will retire all bonds at or before their maturity. The
exchange is to be made at par, with adjustment of accrued int. The City
states that the serious decline in tax collections, resulting from the long
period of business stagnation and the impaired incomes of its residents,
makes necessary the refunding of the maturities in order to avert default.
which would destroy the market for its bonds for years to come. The
bonds will be divided into two series, one to be styled general refunding
bonds, the other water refunding bonds. They will be payable (from un-
limited ad valorem taxes on all the taxable property in the City) as to both
prin. and semi-ann. int, at the Marine Midland Trust Co. of New York
which institution will effect the exchange when the new refunding bonds
are ready for delivery. The City has appointed B. J. Van Ingen & Co. of
New York as fiscal agent to handle all the details connected with the actual
conseunmation of the exchange, and holders of bonds coming within the
refunding plan are asked to communicate directly with that company.
The approving legal opinion of Clay, Dillon & Vandewater of New -York
will be furnished with the delivery of the bonds. Holders of the bonds
are advised of the necessity for the immediate consummation of the refund-
ing plan, which will be made at no expense to them. The following is taken
from the official exchange offer:

Bonds to Be Refunded.
The following described outstanding and unpaid bonds of the City of

Long Beach, New York, are to be exchanged for refunding bonds, to wit:
Designation- Rate. Dated. Due. Amount.

St. & Sewer No. 2-4.8% Apr. 1 1915 Ser. Apr. 1 1934-37 $40,000
Village Hall 4.50 Oct. 1 1916 Ser. Sept. 1 1934-37 7,200
Sewerage No. 1 6 Oct. 15 1918 Ser. Oct. 15 1934-37 5.500
Water No. 1 6 Nov. 1 1919 Ser. Nov. 1 1934-37 32,000
Water No. 2  6 --- -Mar. 1 1920 Ser. Oct. 15 1934-37 14,000
Sewer No 2 6 Oct. 15 1919 Ser. Oct. 15 1934-37 4,000

1 1933 & 1935 17,000
1 1934-37 20,000
1 1936 1.000
1 1934-37 6,000
1 1934-37 2,000
1 1934-37 20,000
1 1934-37 12,000
1 1934-37 8,000
1 1934-37 40,000
1 1935-36 5,000
1 1934-37 18,000
1 1934 & 1937 11,000
1 1934-37 6.000
1 1934-37 4,000
1 1934-37 14,000
1 1934-37 4,000
1 1934-37 28,000
1 1934-37 12,000
1 1934-37 8,000
1 1934-36 9,300
1 1934-37 34,000
1 1936-37 10,000

when they will be turned over to the PWA on a 4% basis. It Is not ex-
pected that the bonds will be ready for sale until the spring of 1934.

MASSACHUSETTS (State of).-PWA ALLOTMENT-The Public
Works Administration has made an allotment of $788,000 to the State
to be used as indicated below. The grant in this instance will be a sum
equal to 30% of the approximately $640,900 to be spent for labor and
materials. The balance of the money consists of a loan by the PWA,
secured by 4% general obligation bonds:
$174,000 for the construction of a ward building to the Foxborough State

Tuberculosis Hospital.
79.100 for the construction of a building to the Belcherton State School

Department of Mental Diseases.
67.000 for the construction of laundry building at the Foxborough

State Hospital.
81,000 for the sunning of steam lines at the Monson State Hospital.
118,000 for the construction of a school and llbrary building at the Norfolk

State Prison Colony.
27,800 for the removal and installation of fire tube boilers and settings

at the Rutland State Sanitorium.
94,000 for the construction of two dormitory buildings at the Canton

State Hospital for Crippled and Deformed Children.

MERCER COUNTY (P. 0. Trenton), N. J.-BOND OFFERING.-
Walter C. Fowler, Clerk of the Board of Chosen Freeholders, will receive
sealed bids until 2 p. m. on Dec. 12 for the purchase of $300,000 not to
exceed 6% interest coupon or registered road, bridge and county building
bonds. Dated Dec. 15 1933. Denom. $1,000. Due $15,000 annually
on Dec. 15 from 1935 to 1954 incl. Prin. and int. (J. & D. 15) are 'Payable
in lawful money of the United States at the First Mechanics National
Bank of Trenton. A certified check for 2% of the bonds bid for, payable
to the order of the county, must accompany each proposal. The ap-
proving opinion of Hawkins, Delafield & Longfellow of New York will
be furnished the successful bidder.

Financial Statement as of Dec.1 1933.
Asses'd valuation: 1930. 1931. 1932. 1933.
Real property-4258,945,035 $259,746,282 $265.583,767 8240.976,277
Personal property 32,374,561 31,432,485 31,023,160 28.061,085

Total $291,319,596 $291,178,767 $286,606,927 $269,037,362
Statutory debt limit $10,323,668
Net county debt (calculated according to New Jersey statutes)_ 6,845,123

Statutory debt margin  $3,478,545
Funded debt (road, bridge and county building bonds)  6,643,450
Temporary obligations outstanding:
Improvement notes 
Emergency notes 
Tax-anticipation notes 

750,000
34,000

823,700

Total  $1,607,700
Bond principal and interest requirements for next five years:

1934. 1935. 1936. 1937. 1938.
Principal $381,000 $453,000 $397,950 $370,000 $401,000
Interest  328,475 311,100 290,680 266,737 250,090
Mercer County has never defaulted in payment of principal or interest

on any bond or note issue. No funds in closed banks. There have been
no bank closings in Mercer County. No extensive financing is anticipated
during 1934. Sinking fund maintained under supervision of New Jersey
State Department of Municipal Accounts is applicable to payment of bonds
of various issues totaling $644,450 and "Surplus Revenue of 1837"$24,012.63.
On Dec. 1 1933 the sinking fund consisted of:

County of Mercer tax-anticipation notes $162,200.00
County of Mercer emergency notes  19,000.00
County of Mercer 43% jail building bonds 1942  72,000.00
County of Mercer 4 4 % serial bonds 1934-36  50,000.00
County of Mercer 4% road, bridge and county bldg. bonds 1947 15,000.00
County of Mercer 4% road, bridge and county bldg. bonds 1948 15,000.00
Hamilton Township, N. J., 4 4 % school bonds 1934-40  23,800.00
Borough of Hopewell, N. J., 4% water bond 1937  3,000.00
City of Trenton, N. J., 4% city hall bonds 1937  32,000.00
Township of Ewing, N. J., tax revenue note  83,000.00
Mercer County library tax revenue note  804.61

$475,804.61
Cash  14,955.25

Total sinking fund assets $490,759.86
Report of county taxes collected:

County Uncollected Uncollected
Fiscal Tax Rate at End of -Dec. 1 1933-
Year- per $1,000 Total Levy. Year of Levy. Amount.

1930 $5.742 $1,692,084.70 None None None
1931  5.790 1,702,499.60 None None None
1932  6.309 1,808,950.92 $38,462.98 $23,708.37 1.3
1933  6.319 1,709.982.69 869,846.52 50.8
Second half of 1933 taxes not due until Dec. 15. Fiscal year same as

calendar year. Tax instalments due June 15 and Dec. 15. Effective in
1934, tax quarterly instalments will be due on the 15th day of February,
May, August and November. Population, 1920 Census, 159,881; 1930
Census 187.143.
MIAMI, Dade County, Fla.-ADDITIONAL INFORMATION.-In

connection with the allotment of $560,000 to this city for water system
improvements by the Public Works Administration, it is now stated by
the Director of Public Works that although the allotment is assured final
approval will be given only after the city's revenue certificates have been
validated by the State Supreme Court. He goes on to say that the city's
application to the PWA asked for a loan of $407,292.50 and a grant of
$152.707.50. The revenue certificates were designed to bear 4% interest,according to report. The report on this loan and grant from the PWA
appeared in V. 137. p. 4041.
MINNEAPOLIS, Hennepin County Minn.-BOND OFFERING.-

Both sealed and auction bids will be received by Geo. M. Link, Secretary
of the Board of Estimate and Taxation, until 11 a. m. on Dec. 20 for the
purchase of an issue of $110.000 permanent improvement work relief bonds.
Interest rate is not to exceed 6%, payable J. & J. Rate to be in multiples
of of 1%. Dated Jan. 2 1934. Due $11,000 from Jan. 2 1936 to 1945
incl. Proceeds to be used by the City Council and various boards and de-
partments for the purchase of materials and for overhead administrative
purposes and expenses in connection with the Civil Works Administration
program for the city. Bids offering an amount less than par cannot be
accepted. Forms on which to submit bids will be furnished on request.
The bonds will be accompanied with the approving opinion of Thomson,
Wood & Hoffman of New York. A certified check for 2% of the amount
bid for, payable to C. A. Bloomquist, City Treasurer, is required.
MOFFAT TUNNEL DISTRICT (P. 0. Denver). Colo.-POSSIBLE

DELAY IN BOND INTEREST PAYMENT .-We quote In part as follows
from the Denver "News" of Dec. 5, regarding a possible postponement of
Jan. 1 interest payments on 86.720,000 bonds of the above district:
"Payment of the interest due Jan. 1 on $6,720,000 of Moffat tunnel

bonds may be delayed by the controversy between the Union Exploration
Co. and the Moffat Tunnel Commission over the price to be paid for ap-
proximately one mile of tunnel right-of-way at East Portal.
"The company is demanding $3.000,000 for the right-of-way and has

instituted attachment proceedings in Wilmington. Del., tying up the rental
payment due Dec. 1 from the Moffat road. It was this rent money,
amounting to $166,950, with which the Tunnel Commission expected to
pay the Jan. 1 bond interest.
"Payment of semi-annual interest Jan. 1 on the 8 and three-fourths

million dollars of Moffat tunnel supplemental bonds will not be affected
by the right-of-way controversy. It was said Monday, as the money for
this interest is derived from taxation. Virtually all of the interest on the
original tunnel bond issue of $6,720,000, however, is paid from the rentals
received from the Moffat road."
MONESSEN SCHOOL DISTRICT, Westmoreland County, Pa.-

BOND OFFERING.-M. Kiseda, District Treasurer, will receive sealed
bids until 4 p. m. on Dec. 15 for the purchase of $125,000 5% coupon school
bonds. Dated Dec. 1 1933. Denom. $1,000. Due Dec. 1 1943; subject
to redemption, at par, on any interest payment date. Interest is payable
in J. & D. A certified check for $2,000. payable to the order of the District,
must accompany each proposal. The approving opinion of Burgwin,
Scully & Burgwin of Pittsburgh will be furnished the successful bidder
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Sale will be made subject to approval of issue by the Pennsylvania Depart-

ment of Internal Affairs.

MONTEVIDEO, Chippewa County, Minn.-FEDERAL FUND AL-

LOTMENT-The Public Works Administration announced recently an

allotment of $73.000 to this city for sewer construction purposes. Of the

total cost of labor and materials on this project, put at approximately

$57,000, the PWA made its customary 30% grant. The remainder is a

loan secured by 4% general obligation bonds. (The application for this

allotment was made in September.-V. 137, p. 2308.)

MONTICELLO SPECIAL CONSOLIDATED SCHOOL DISTRICT

(P. 0. Monticello), Lawrence County, Miss.-BONDS VOTED.-At

the election held on Dec. 1-V. 137, p. 3705-the voters approved the

Issuance of the $22,000 in school bonds. It is reported that the bonds

will be taken by the Public Works Administration.

MOUNTRAIL COUNTY (P. 0. Stanley), N. Dak.-BONDS DE-

FEATED.-At the election held on Sept. 22-V. 137, p. 2139-the voters

rejected the proposal to issue a total of 955,150 in bonds, according to the

County Auditor. The bonds are divided as follows: $31,150 county hos-

pital, $17,300 county farm and asylum, and $6,700 fire hall and swimming

pool bonds.

MOUNTRAIL COUNTY SCHOOL DISTRICT NO. 82 (P.O. Stanley)

N. Dak.-CERTIFICATES NOT SOLD.-The $3,000 issue of certificates

of indebtedness offered on Dec. 2-V. 137. p. 4041-was not sold as no

bids were received, according to the District Clerk. Interest rate not to

exceed 6%, payable semi-annually.

MUSCATINE COUNTY (P. 0. Muscatine), lows.-BOND SALE

DETAILS.-The $6,000 (not $5,000) issue of refunding bonds that was

purchased by Glaspell, Vieth & Duncan of Davenport-V. 137, p. 4041-
was awarded as 5s, at par. Denom. $1,000. Coupon bonds dated Nov. 1

1933. Due on Dec. 1 1937 to 1939. Interest payable J. & D.

MUSKINGUM COUNTY (P. 0. Zanesville), Ohio.-BOND ISSUE

RE-OFFERED-The issue of $79,500 coupon poor relief bonds previously

offered on Nov. 27 and the sale of which, as 6s, at 100.33, to the Banc Ohio
Securities Co. of Columbus and the W. L. Timmons Co. of Zanesville,

jointly, was canceled-V. 137, p. 4041-is being readvertised for award at

12 m. on Dec. 26. Sealed bids will be received until that time by E. B.

Schneider. Clerk of the Board of County Commissioners. Issue will bear

interest at 5H % or higher and will be dated Dec. 15 1933. Denoms.

91,000 and $500. Due as follows: 913,000, April and 913,500 Oct. 15
from 1935 to 1937, incl. The maturity schedule of the issue has been

revised. Interest is payable on April & Oct. 15. A certified check for

$2,000. payable to the order of the County Treasurer, must accompany
each proposal.

MUSKOGEE, Muskogee County, Okla.-BOND RETIREMENT.-
It is reported by L. W. McLean, City Treasurer, that the city retired as of
Dec. 1 a total of $250,000 water works and $300,000 sanitary sewer bonds.
Dated Dec. 1 1908. Due on Dec. 1 1933. It is reported that the bonds
were paid out of sinking fund cash.
It is said that city sinking funds will be used during the next 24 months

for retirement of $1,000,000 of the 1908 sewer and water issues, according
to the City Treasurer. The city is understood, to be in the market for its
own bonds at the present time.

NEW BRITAIN, Hartford County, Conn.-P WA FUNDS SOUGHT.
-The Citizens' Property Owners' Association has petitioned the City
Council to have a referendum vote on the question of the proposed borrow-
ing of funds from the Public Works Adininistration to finance the purchace
of the property and franchise of the Connecticut Light & Power Co.

NEW CASTLE, Henry County, Ind.-BOND SALE.-The issue of
$10,000 4 H % coupon corporate bonds offered on Dec. 4-V. 137. p.4041-
was awarded at a price of par to the First National Bank of New Castle,
the only bidder. Dated Dec. 1 1933 and due $2,500 on Feb. 1 from 1938
to 1941, inclusive.

NEW CONCORD, Muskingum County, Ohio.--BOND OFFERING.-
Sealed bids addressed to the Village Clerk will be received until 12 M. on
Dec. 28 for the purchase of $3,250 6% refunding bonds, previously men-
tioned in-V. 137. P. 3705. Dated Dec. 1 1933. One bond for $250, others
for $500. Due Oct. 1 as follows: $250 in 1935 and $500 from 1936 to 1941
incl. Interest is payable in (J. & D.). Bids for the bonds to bear interest
at.a rate other than 6%, expressed in a multiple of H of 1%. will also be
considered.

NEW HAVEN, New Haven County, Conn.-TAX COLLECTIONS.-
Bernard J. ,McGrath, Tax Collector, announced on Nov. 1 that $7,812,727
had been collected on account of the tax levy for 1933, along with $985,811
in delinquent payments, including interest and liens. Mr. McGrath said
the total receipts from all tax sources during the eleven months of 1933
aggregated $8,758.466, as compared with $8,076,451 in the same period
last year. The City must collect 86% of the total tax levy in order to
balance the budget for 1933, it is said.

NEW MEXICO, State of (P. 0. Santa Fe).-BOND SALE STILL
PENDING.-In response to an inquiry regarding the disposition of the
$2,000,000 highway bonds authorized by the 1933 Legislature-V. 136.
p. 4128-it is reported by the State Treasurer that the bonds have not oeen
offered for sale as the legality of the issue is still pending in the State Su-
preme Court.

NEW ORLEANS, Orleans Parish, La.-BOND REDEMPTION.-
It is announced by Horace P. Phillips, Secretary. Board of Liquidation,
City Debt, that the sixth allotment of new public impirovement bonds,
bearing 4% interest, consisting of 625 bonds. of $1,000 each, dated Jan. 1
1907, maturing on Jan. 1 1942, will oe payable Jan. 11934. Interest will
cease on and after that date. It is also announced that the eighth allot-
ment of constitutional bonds, bearing 4% interest, consisting of 444 bonds
of 41,000 each, dated July 1 1892, maturing on July 1 1942, will be payable
at the same time. Also included in the redemption are 112 bonds of this
series in the denomination of $500 each. Mr. Phillips states that he is
also redeeming 13 court house bonds of the city, numbered 554 to 566.
Incl., interest to cease on and after Jan. 1 1934.

NEW ROCHELLE, Westchester County, N. Y.-FINANCE COM-
MISSION FORMULATED.-Announcement has been made of the for-
mation of a special finance commission to advise the City administration
with respect to its financial policies. It consists of Harry A. Archibold,
former City Comp

* 

troller: Francis P. Gallagher. member of the investment
house of George B Gibbons & Co., Inc.. New York; Brison Howie, at-
torney; Elmer W. Shephard, former president of the Chamber of Com-
merce; Raymond J. Walters, President of the Huguenot Trust Co.; Edward
D. Loughman, conservator of the closed National City Bank of New
Rochelle: John 0. Blinn, Vice-President of the Central National Bank;
and J. Marshall Perley. Vice-President of the New Rochelle Trust Co.

NEW ROCKFORD, Eddy County, N. Dak.-BOND ELECTION.-
On Dec. 12 a special election will be held, according to report, in order to
have the voters pass on the proposed issuance of $15,000 in water plant
improvement bonds.

NEW YORK, N. Y.-FINANCING DURING NOVEMBER.-Long
and snort-term borrowing by the City during the month of November
aggregated 9127,111,900. This includes an issue of $70,000,000 4% home
and emergency work relief bonds, which was sold at par to a local syndicate
of banks and insurance companies, also $1.700,000 4% assessment bonds,
due on or before 1943, which were purchased by the city sinking funds.
Borrowing during the month further included $1,211,910 obtained through
the sale, to taxpayers, of that amount of 4% revenue bills in anticipation
of taxes payable in November on account of the second-half of the 1933
tax levy. Otner temporary issues in amount of $54,200.000 consisted of
the following:
$40,000,000 4% revenue bills of 1933, due Dec. 29 1933.

3,500,000 4% revenue bills of 1933, due Nov. 15 1934.

2,500,000 4 revenue bills of 1933, due Nov. 1 1934.
2,500,0004%special corporate stock notes, due Nov. 14 1934.
700.000 4% special corporate stock notes, due Nov. I 1934.

2,550,0003 J. special revenue bonds of 1933, due Nov. 16 1934.

1,500,0004% home and work relief certificates of indebtedness, due
Nov. 21 1933.

950,000 3 % tax notes of 1933, due Nov. 16 1934.

TAX COLLECTIONS SUMMARIZED.-The report issued on Dec. 1 by
George McAneny, City Comptroller, on the volume of taxes collected in tne
first 11 months of 1933 as compared with receipts in the same period last
year, was summarized as follows in the "Herald Tribune" of toe following
day:

"Comptroller George McAneny made public yesterday a statement of

collections on the tax levy of 1933 up to date, showing that receipts were

more than $40,000,000 behind those of last year.
"The amount of unpaid taxes on the 1933 levy is higner than the am

ount

unpaid at the end of 1932, but the difference may be offset, to a degree at

least by collections during this montn. Yesterday $160,525,847.22 of 
the

1933 tax levy of $456,970,460.01 remained unpaid. At the end of 1932.

9151.047.026.24 of the 1932 levy of 8535,534,293.01 was outstanding.

"The unpaid part of the 1933 levy amounts to about 34% of the 
total

levy; the unpaid part of the 1932 levy on Dec. 31 1932. amounted t
o about

28%. It is not likely that collections in December of this year on the 1933

levy will be sufficient to bring this year's collections up to the le
vel of a

year ago, but the difference probably will be less than 6%.
"Collections of arrears up to yesterday were ahead of collection of ar

rears

for the year 1932, the comparative figures being $99,772,775 up 
to yester-

day, as against 867,509.372.92 in 1932.
"The dollar collections this year are considerably lower th

an those of a

year ago, but this was to be expected in view of the fact 
that this year's

total tax levy was only 85% of the 1932 tax levy. In 1932 the total 
levy was

$535.534,293.01, as against $456.970.460.01 this year.

"Collections of current taxes up to yesterday were 
$296,444,612.79. as

against $384,487,266.77 for the 12 months of 1932, a difference o
f 988.-

042,653.98. Collections of arrears brought tne total collection
s for 11 months

of 1933 up to $396.217,387.79, as against total collections for
 the 12 months

of 1932 of $451,996,639.69.
"Of the current taxes collected so far, $170,990,808.72 were co

llected in the

first half-period wnich ended May 31 and 9125,453,804.07 in 
the second half

up to yesterday. Of the second half collections $73,579,14
4.12 were taken

in up to Wednesday night, including $37,284,500 from t
he sale of baby

bonds. Another $4,025,652.18 were put in the mails 
Thanksgiving Day and

arrived at the Comptroller's office yesterday.
"Taxes now unpaid draw interest at tne rate of 6% 

until Jan. 1, after

which the penalty becomes 10% by virtue of a recently 
passed local law.

Mayor-elect Florello H. LaGuardia has said that he will seek 
to restore the

penalty to the former rate of 7%. The bill providing for an
 increase in the

Penalty rate offered a reduction of 1% until Jan. 1 as an 
inducement to

delinquent taxpayers to pay their taxes.
"Comptroller McAneny declined to make a compari

son between the col-

lections of this year and those of last year on the ground t
nat it was im-

possible to give comparative figures because of the dif
ference in the tax

levies for the two years. Adjustments showed collections 
lagging behind

those of a year ago."

NEW YORK (State of).-PERMANENT BONDS READY 
FOR

DELIVERY-The Bank of the Manhattan Co. announc
ed on Dec. 8

that it is prepared to deliver 829.500,000 permanent bonds of
 the State in

exchange for the temporary receipts outstanding. The bond
s were awarded

on Oct. 24 as 35:18, 334s and 33.0 to the City Company of Ne
w York and

associates at 100.109, a basis of about 3.437%.-V. 137. P. 3178,

NICHOLS INDEPENDENT SCHOOL DISTRICT (P. 0. Nichols)
,

Muscatine County, Iowa.-BONDS VOTED.-At the el
ection held on

Nov. 27-V. 137, p. 3528-the voters approved the issuance of
 the $7,000

In school building bonds by a count of 133 to 78.

OAKLAND, Alameda County, Calif.--BOND ELECTION.
-At an

election to be held on Dec. 19 the proposed issuance of $2.782,300 i
n bonds

will be submitted to the voters for approval. The bonds are 
divided as

follows: 9802,300 library construction. $700.000 sewers: $750
,000 bridge

approaches: $245.000 high-pressure system; $185,000 park 
purchase, and

$100,000 playground bonds. (This report supplements the 
tentative notice

given in V. 137, p. 3871.) di

O'FALLON, Saint Clair *County, Ill.-BOND ISSUE VOTT
07-

At the election held on Nov. 29-V. 137, p. 3360-a vote of 621 to 
416 was

cast in favor of the proposal to issue $145,000 municipal power pl
ant con-

struction bonds. The project will be financed from funds to be 
supplied

by the Public Works Administration.

OHIO (State of).-AMENDMENT TO BOND ISSUANCE A
CT

SOUGHT-The State Tax Commission has announced that the
 special

session of the State Legislature, which is to convene to consider 
liquor

control measures (V. 137 p. 3699), will be asked to approve of an 
amend-

ment to the selective safes tax law, whereby the poor relief bonds 
to be

issued under the enactment would mature semi-annually, i
nstead of

annually as at present specified. The change, it is said, would make
 possible

a reduction of $582,837.98 in interest charges on the total of 
$20,000.000

bonds which may be issued under the law. The Commission has 
ordered

the counties in the State to issue notes to provide for poor r
elief needs.

These will then be replaced by bonds after the proposed amendment has
been approved by the Legislature.

OKANOGAN COUNTY SCHOOL DISTRICT NO. 101 
(P. 0. Oka-

nogan), Wash'-BOND OFFERING.-Sealed bids will be received
 until

10 a. m. on Dec. 23, by M. E. Tonseth, County Treasurer, for 
the purchase

of a $1,400 issue of school bonds. Interest rate is not to exceed 5
%. payable

semi-annually. Prin. and int. payable at the County Treas
urer's office.

A certified check for 5% must accompany the bid. (These b
onds were

approved by the voters on Oct. 16.1

OKLAHOMA, State of (P. 0. Oklahoma City).-NOTE 
ISSUANCE

CONTEMPLATED.-Preparations have been completed 
for the issuance of

the last of the treasury notes authorized by Act of the 1933 
Legislature to

fund the outstanding 6% general fund warrants for the 
fiscal year ended

June 30 1933, according to State Treasurer Ray 0. Wee
ms. Approxi-

mately $8,500,000 new notes, bearing from 4 to 434% 
interest, are said to

have been issued heretofore. It is stated that the new notes, to total 
about

$4,500,000, will bear 4H% interest.

ONONDAGA COUNTY (P. 0. Syracuse), N. Y.-OBT
AINS PWA

ALLOTMENT.-An allotment of $1.650,000 to the County for t
he con-

struction of intercepting sanitary sewers has been made by the 
Public

Works Administration. This includes a grant equal to 30% of the ap-

Proximatel $1,173.000 of the advance to be spent for labor and 
materials

on the project. The blance consists of a loan to the County, secur
ed by

4% genera obligation bonds.

ORRVILLE, Wayne County, Ohio.-BOND OFFERING.
-Sealed

bids addressed to Frederick Smucker, Village Clerk, will be received 
until

12 M. on Dec. 18 for the purchase of $6,500 534% triple pumper 
bonds.

Dated Dec. 1 1933. Denom. $500. Due as follows: $500 April and Oct.
 1

from 1935 to 1940 incl. and 9500 April 1 1941. Interest is payable in

(A. & 0.). Bids for the bonds to bear interest at a rate other than 534%.

expressed in a multiple of 5j of 1%, will also be considered. A c
ertified

check for $100, payable to the order of the village, must accompany 
each

proposal. This issue was authorized recently by the Village Council.

-V. 137, p. 3871.

PASCOAG FIRE DISTRICT, Providence County, R. I.-PWA

FUNDS SOUGHT.-At a special meeting on Nov. 17, the taxpayers author-
ized the issuance of $200,000 not to exceed 5% interest bonds to provide
for the construction of a water supply system. The Public Works Ad-

ministration will be asked to supply the necessary funds, on the basis of a
loan and grant, and to accept the bonds as collateral for that portion of the

money advanced as a loan.

PAWNEE, Pawnee County, Okla.-BOND ELECTION.-It Is reported
that an election will be held on Dec. 12 in order to vote on the proposed
issuance of $30.000 in improvement bonds.

PENN SCHOOL DISTRICT, Westmoreland County, Pa.-BOND
OFFERING.-Frank R. Rankin, District Secretary, will receive sealed
bids until 12 m. on Dec. 14, at the Manor National Bank, Manor, Pa..
for the purchase of $5,000 4% school bonds. Denom. 9500. Due one
bond annually on Dec. 1 from 1935 to 1944 incl. Interest is payable in
J. & D. The bonds have been approved by the Pennsylvania Department
of Internal Affairs. A certified check for $500. payable to the order of the
District Treasurer, must accompany each proposal.'

PENNSYLVANIA (State of).-$25,000.000 BONDS AWARDED.-
The issue of $25,000.000 series II coupon or registered bonds offered on
Dec. 5-V. 137, p. 4042-was awarded as 33s, at a price of 100.1394, a
basis of about 3.72%, to a syndicate composed of Drexel & Co., Phila-
delphia, Brown Bros. Harriman & Co., New York, Guaranty Co. of New
York, Union Trust Co. of Pittsburgh, Philadelphia National Co., Edward B.
Smith & Co.. Biddle. Wnelen & Co.. Graham, Parsons & Co., E. W. Clark
& Co., Cassatt & Co., W. It. Newbold's Son & Co., the Pennsylvania Co.
for Insurances on Lives and Granting Annuities. and Yarnall & Co. of
Philadelphia. The one other bid received by the State was submitted by a
large syndicate under the leadership of the City Co. of New York. This
group named a price of 100.6189 for the issue as 4s, figuring a net interest
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cost basis of about 3.879'. The bonds are dated Dec. 1 1933 and mature
$2,500,000 annually on Dec. 1 from 1934 to 1943 incl. They are part of
the total of $85,000,000 approved by the voters of the State at the general
election on Nov. 7 1933. Proceeds of the sale will be used for poor relief
and other purposes. The award, which constitutes one of the largest
long-term municipal loans sold this year, represented the first public bond
financing negotiated by the State since 1926, when $10,000.000 4% high-
way bonds were sold at par to various banks, investment houses and to the
Commonwealth's sinking funds.
BONDS PUBLICLY- OFFERED.-Members of the successful group

made immediate re-offering of the issue at prices to yield 2.25% for the
bonds due in 1934; 3% for the 1935 maturity; 1936, 3.25%; 1937 and 1938.
3.50%. and 3.60% on the maturities from 1939 to 1943 incl. It was statedthat subscriptions had been received for the entire issue shortly after
formal offering of the bonds was made. The bonds, according to the
bankers, are legal investment for savings banks and trust funds in Penn-
sylvania and in certain other States including New York, New Jersey,
Massachusetts, Connecticut, Ohio. Illinois. Michigan and Indiana.
The group, headed by the City Co. of New York, which submitted the

single competing offer for the bonds, included:
Bankers Trust Co.
First Nat. Bank of N.Y.
Chase National Bank
Mellon Nat. Bk., Pittsb'gh
First of Boston Corp.
Halsey, Stuart & Co., Inc.
Chemical Bk & Trust Co.
Northern Tr. Co., Chicago
First Nat. Bank, Chicago
Bancamerica-Blair Corp.
N. W. Harris .4 Co., Inc.
Janney & Co.
Salomon Bros. di Hutzler
Blyth & Co.
Stone & Webster and Blod-

gett, Inc.
Kidder, Peabody di Co.

R. W. Pressprich & Co.
Estabrook & Co.
E. H. Rollins & Sons
F. S. Moseley dr Co.
Mercantile-Commerce Co.
Singer, Deane dc Scribner,

Moncure Biddle & Co.
Hannahs, Bailin & Lee
G. M-P. Murphy & Co.
J. & W. Seligman & Co.
Hemphill, Noyes & Co.
R. H. Moulton & Co.
Darby & Co.
Bacon, Stevenson & Co.
Kean, Taylor & Co.
Phelps, Fenn & Co.

. L. ny
L. F. Rothschild & Co.
Eldredge & Co.
Edw. Lowber Stokes & Co.
First of Michigan Corp.
Geo. B. Gibbons & Co ., Inc.
Anglo-California Nat. Bank
Kelley, Richardson & Co.
Manufacturers & Traders
Trust Co.

Lee Digginson Corp.
PiperJaffray & Hopwood
Wells-Dickey Co.
First Nat. Bank & Trust
Co., Minneapolis

Mercantile Trust Co.,
Baltimore

The bankers' official announcement of the issue appears as an advertisement
on page yid of this issue.

PEORIA, Peoria County, Ill.-PWA FUNDS ALLOTTED.-In
allotting $102,000 to the City for the construction of a sewer system, the
Public Works Administration agreed to furnish as a grant a sum equal to
30% of the amount spent for labor and materials on the project. Such
expenditures will be approximately $76,000. The balance constitutes a
loan to the City, secured by 4% special assessment bonds.

PERRYSBURG, Wood County, Ohio.-BOND OFFERING.-Carl F.
Wellstead, Village Clerk, will receive sealed bids until 12 M. on Dec. 22for the purchase of $42,372 69' refunding bonds. Dated Nov. 1 1933and of various denoms. Due Nov. 1 as follows: $1,372 in 1939; 34,400from 1940 to 1944 incl. and $4,000 from 1945 to 1948 incl. Principal and
interest (M. & N.) are payable at the Perrysburg Banking Co. Bids for
the bonds to bear interest at a rate otner than 69', expressed in a multipleof of 1%, will also be considered. A certified check for 2% of the bondsbid for, payable to the order of tne Village Treasurer, must accompanyeach proposal.

•
PHILADELPHIA, Pa.-TAX COLLECTIONS.-Total receipts fromall tax sources during the first 11 months of 1933 aggregated $85.590•156,compared with $92,528,077 In the corresponding period of 1932, accordingto Frank J. Willard, Receiver of Taxes. Delinquent tax payments in tnecurrent period amounted to $15,774,386, against $16,011,317 in 1932.November receipts totaled $3,527,328, in contrast with $4,386,501 duringthe same month a year ago.

-PHILADELPHIA, Pa.-COMMITTEE VOTES CUT IN SCHOOLTAX RATE-The Finance Committee of the Board of Education, appro-priating a $750.000 surplus in the sinking fund, on Nov. 28 voted to cut theschool tax rate for 1934 from the existing levy of 95 cents to 92% cents.The cut represents $762,500 of the total levy, It is said.
PIERCE COUNTY SCHOOL DISTRICT No. 320 (P. 0. Tacoma),Wash.-BOND OFFERING.-Sealed bids will be received until 10 a. m.on Dec. 30, by J. E. Tallant, County Treasurer, for tne purchase of a$LOW issue of school bonds. Interest rate Is not to exceed 5%. Bondswill be issued in denominations of 3100 each or any multiple thereof, notexceeding $1,000, at the discretion of the Board of Directors, said bondsto mature and be payable in their numerical order, lowest ntunber first,on the annual interest dates, interest payable annually. Dille in from 2 to7 years after date of issuance. Prin. and int. payable at the CountyTreasurer's office or the fiscal agency of the State In New York, or at theState Treasurer's office. A certified check for 5% must accompany the bid.
PIQUA, Miami County, Ohio.-BONDS NOT SOLD.-The issue of

$675,000 6% municipal electric light and power plant construction bondsfailed of sale at the offering on Nov. 25-V. 137. u,. 3706. No bids weresubmitted. The bonds are to be dated Dec. 15 1933 and mature $45,000annually on June 15 from 1936 to 1950 inclusive
'-OPTIO1VRAAfTED-7-An oPtiiiia on the above issue of bonds has beengranted to VanLahr, Doll & Isphording. Inc., of Cincinnati. sus

PLAQUEMINE, lberville Parish, La.-BONDS VOTED-At theelection held on Nov. 28-V. 137. p. 3360-the voters approved the issuanceof the $330,000 in bonds as follows: $180,000 gas system bonds by a countof 412 to 50, and $150,000 sewerage bonds by a count of 338 to 67.
PLATEVILLE, Weld County, Colo.-BONDS VOTED.-At the elec-tion held recently, the voters are said to have approved the issuance of$40.000 in 5% school refunding bonds. Dated March 1 1934.
POCATELLO, Bannock County, Ida.-.-BONDS VOTED.-At theelection held on Dec. 1-V. 137. p. 3361-the voters are said to haveapproved the issuance of $423,500 in relief bonds by a ratio of 5 to 1.
PORTLAND, Cumberland County, Me.-PROPOSED BOND ISSUE.-The City Council gave consideration on Nov. 27 to the question of lean-ing $100,000 bonds for public improvements in accordance with theprogram of the Civil Works Administration. • • 4*1
PORTSMOUTH, Scioto County, Ohio.-ADDITIONAL INFORMA-TION.-William N. Gableman, City Auditor, states that the $48,500 69'refunding bonds for which no bids were obtained on Nov. 24-V. 137,

D. 4042-will be given in exchange for obligations that have matured. Therefundings constitute 50% of the $97,000 general bonds which maturedduring September, October, November and December 1933. Holders willreceive the balance of 50% in cash.
POTSDAM, Saint Lawrence County, N. Y.-BOND OFFERING.-Clement C. Coleman, Village Clerk, will receive sealed bids until 8 P. m.on Dec. 9 for the purchase of $29,000 not to exceed 6% interest bonds.Dated Jan. 11934, Denom. $1,000. Due Jan. 1 as follows: $2.000 from1938 to 1944 incl. and $3,000 from 1945 to 1949 incl. Interest is payableIn J. & J. Bids must be for at least par and are to be unqualified and with-out condition in order to receive consideration. A certified check for $100must accompany each proposal. Prospective purchasers must satisfythemselves as to the legality of the issue.
POTTSVILLE SCHOOL DISTRICT, Schuylkill County, Pa.-BOND CALL.-Holders of the Mount Hope School Building Loan of 1923,dated May 1 1923, are advised tnat the School District has elected toredeem and pay off on Jan. 1 1934 all of tne above-mentioned bonds thenoutstanding at 100% in accordance with the terms of said bonds. On saiddate there will become due and payable on each of these bonds at the officeof the Schuylkill Trust Co., Centre and Market Streets). Pottsville, Pa.,the principal of said bonds, together with accrued interest to said date.Interest on said bonds will cease to accrue from and after said date. Couporsdue Jan. 1 1934 should be detached and presented for payment throughten usual channel.
POWELL SCHOOL DISTRICT (P. 0. Powell) Park County, Wyo.

-BONDS VOTED.-At an election held recently, the voters are stated: tohave approved the issuance of $90.000 in school bonds by a count of 515to 330.

PRICE COUNTY (P. 0. Phillips), Wis.-BONDS NOT SOLD.-The
$60,000 Issue of 5% semi-annual county bonds offered on Dec. 4-V. 137,
p. 4012-was not sold as no bids were received. Dated June 1 1933. Due
$15,000 from June 1 1935 to 1938 inclusive.

PRINCESS ANNE, Somerset County, Md.-PROPOSED BOND
ISSUE.-The town plans to seek authority from the State Legislature,
through enactment of a bill, to issue $23,000 not to exceed 5% interest
bonds for the purpose of providing for the payment of the outstanding
temporary debt. The current bonded debt is $26.500, It is said.
PROSPERITY SCHOOL DISTRICT NO. 3 (P. 0. Mohall) Renville

County, N. Dak.-CERTIFICATE OFFERING .-Sealed bids will be
received until 10 a. m. on Dec. 15. by Chris Lund, District Clerk, for the
purchase of a $3.000 issue of certificates of indebtedness. Interest rate is
not to exceed 7%, payable semi-annually. Denom. $500. Due in 2 years.
A certified check for 5% must accompany the bid.
PROVIDENCE, Providence County, R. I.-OBTAINS FEDERAL

FUND ALLOTMENT.-An allotment of $158,700 to the city for resurfac-
ing streets has been made by the Public Works Administration. This in-
cludes a grant of 30% of the approximately $138,000 of the money to be
expended in the payment of labor and thepurchase of materials. The
balance consists a a loan to the city, against which it has issued 4% general
obligation bonds.
The PWA later advanced $837,633 to the City for the following purposes:

$362,633 For the construction of streets with penetration macadam.
Thirty per cent of the cost of labor and material, which totals
approximately $307,700, is a grant. The balance is a loan secured
by 4% General Obligation bonds.

475.000 For the construction of an addition to the present sewage disposal
plant. Thirty per cent of the cost of labor and material, which
totals approximately $371,000, is a grant. The balance is a loan,
secured by 4% General Obligation bonds.

PUERTO RICO, Government of (P. 0. San Juan).-BOND OFFER-
ING.-It is announced by Brigadier-General Creed F. Cox, Chief of the
Bureau of Insular Affairs, that he will receive sealed bids at Room 3040,
Munitions Building Washington, D. 0., until 2 p. m. on Dec. 20, for the
purchase of $100,000 5% coupon Isabela irrigation, series V bonds. Denom.
$1,000. Dated Jan. 11934. Due on July 11973. Attention is invited to the
fact that these bonds do not begin to bear interest until Jan. 1 1934, and
that payment on Dec. 29 1933, of the full bid price is required. Prin. and
int. (I. & J.) payable at the Treasury of the United States. A certified
check for 2% of the bonds bid for, payable to the above Chief, is required.
The issuance of these bonds will be effected in accordance with authority

contained in Section 3 of an Act of Congress, approved March 2 1917.
entitled "An Act to provide a civil government for Puerto Rico, and for
other purposes," as amended by an Act of Congress approved March 4
1927, and in accordance with the authority of the LegWature of Puerto
Rico as specifically granted in Joint Resolution No. 12, approved July 3
1929, as amended by Act No. 26, approved April 28 1933, and as modified
by joint resolution of Congress, approved June 5 1933, entitled "Public
Resolution No. 10 to assure uniform value to the coins and currencies of the
United States."
Under date of Oct. 211933. the Attorney-General of the United States

rendered an opinion in which he passed upon the legality of the proposed
issue of bonds, a copy of which will be furnished to the successful bidder.

Acceptance as Security for Deposits of Public Moneys.-The United
States Treasury Department authorizes the statement that bonds of the
Government or Puerto Rico are acceptable at par, under the regulations of
the Treasury Department, as security for deposits of public moneys. The
Postmaster-General authorizes the statement that these bonds will be ac-
cepted at par as security for deposits of postal savings funds. They will also
be accepted at par by the Government of Puerto Rico as security for
deposits of funds of that government, or as security required by any of the
laws of Puerto Rico to be deposited with the Treasurer of Puerto Rico.
Tax Exempt.-Section 3 a the Aht of Congress approved March 2 1917,

as amended by the Act of March 4 1927, provides that "all bonds issued by
the Government of Puerto Rico, or by its authority, shall be exempt from
taxation by the Government of the United States, or by the Government of
Puerto Rico or of any political or municipal subdivision thereof, or by any
State, Territory, or Possession, or by any county, municipality, or other
municipal subdivision of any State, Territory, or Possession of the United
States, or by the District of Columbia," and, under the provisions of
Section 22 (b) of the Revenue Act of 1932, the term "gross income" does
not include the following, which shall be exempt under that title: (4) in-
terest upon JO obligations of the United States or its Possessions._

r-- ---- Authorization, Purpose and Method of Payment. "----41. --
By -Joint Resolution No. 12, approved July 3 1929, the Legislature of

Puerto Rico authorized the issue of $1,250,000 face value of bonds, the
proceeds of which shall be devoted to the payment of the principal of, and
interest on, the bonds heretofore issued and sold for the construction of the
Isabela Irrigation System and for the operation and maintenance of said
system until the funds necessary for these purposes are produced by such
assessment as may be levied, as provided by law. This is the final issue of
these bonds under existing authority, as bonds with a par value of $750,000
dated Oct. 1 1929. $150,000 dated jan. 1 1931. 3100.000 dated Jan. 11933,
and $150.000 dated July 1 1933. have already been issued.
The good faith of the people of Puerto Rico is irrevocably pledged for the

payment of the principal a, and interest on, the aforesaid bonds; and all
such funds as may be collected by reason of taxes levied under Section 29
of the Isabela Irrigation Act. approved June 19 1919

'
 as amended by

Joint Resolution No. 12, approved July 3 1929 and by Act. No. 26, approved
April 28 1933, shall be devoted, and are irrevocably pledged to secure the
payment of the principal of, and interest on. the aforesaid bonds. Any
deficit is to be included each year in the regular budget and paid out of
general revenues. ,

• ' ''""wst' Puerto Rican Statistics.
Net Insular Govern-melt. receipts for the year ending
June   $9.374,358.22

Net disbursements for the year ending June 30 1933  10.031.120.86
Cash on hand June 30 1933  601,506.14
Assessed valuation of property, June 30 1933  314,320,074.00
Imports for the year ending Jtme 30 1933  54,745,711.00
Exports for the year ending June 30 1933  75,406,455.00
Total indebtedness, July 1 1933a  30,344.994.54
Balance in redemption funds) on June 30 1933  280,379.78
-a This includes municipal bonclioePuertettico aggregating $1.267.500.00.
issued since March 4 1927, to the payment of which the good faith of the
people of Puerto Rico is pledged, and outstanding temporary loans amount-
ing to $823,494.54.
RADFORD, Montgomery County, Va.-RFC LOAN-It is stated

that the Reconstruction Finance Corporation has approved a loan of
$125,646 to this city, in order to build a municipal power plant.

RAMSEY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1
(P. 0. St. Paul), Minn.-BOND SALE CONTEMPLATED.-It is
stated by the Superintendent of the Board of Education that the 345.000
in 4 y, % high school addition bonds to be voted upon Dec. 14-V• 137, 13.
3872-will be purchased by the State Investment Board.

RANDOLPH, Cedar County, Nab.-BONDS VOTED.-At the
election held on Nov. 17-V. 137. p. 3706-the voters approved the issu-
ance of the $22,000 in auditorium bonds by a count of 300 to 95, according
to report.

RECONSTRUCTION FINANCE CORPORATION.-REPORT ON
DRAINAGE AND IRRIGATION LOANS SO FAR MADE.-The following
statement was made public by Jesse H. Jones, Chairman of the RFC, on
Dec. 4:
"Mans to irrigation, drainage and levee districts have been approved in

the amount of $13.424,666.94. These are made at 4% with an aznortiza-
tion of approximately 1% V., cumulative, so that the total annual charge is
approximately 5% % to cover both interest and amortization.
-These 313,000.000 of loans will discharge a total defaulted bonded

Indebtedness. including past due interest, aggregating $36,610,660.40,
and reduces the annual charge to the farmer on an average of $3.50 per acre.
The present average annual charge is about $6 as against about $2.50 per acre
when refinanced.
"While it may appear to some that the bondholder is being required to

take too much of a loss, when it is remembered that his bond at present is
in default and the distrcits are unable to pay interest or principal, the
arrangement works out not only to the advantage of the farmer but of the
bondholder as well."
RENOVO SCHOOL DISTRICT, Clinton County, Pa.-BOND

SALE.-The $10,000 4% coupon or registered school bonds offered on
Oct. 22-V. 137. p. 2672-have been purchased at a price of par by the
sinking fund conunission. Dated Nov. 1 1933. Due $1,000 on Nov. 1
from 1934 to 1943, inclusive.
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ROCHESTER, Monroe County, N. Y.-OBTAINS PWA ALLOT-

MENT.-An allotment of $660,000 to the city for sanitary sewer system
extensions is announced by the Public Works Administration. The city
will receive a grant of 30% of the total of about $502.000 to be used in
the payment of labor and the purchase of materials. The balance of the
money consists of a loan, secured by 4% general obligation bonds.

ROME, Floyd County, Ga.-FEDERAL FUND ALLOTMEN-
The Public Works Administration announced recently an allotment of
$130,000 to this city, to be used for sanitary sewer system extensions, Of
the total cost of labor and materials on this project, put at approximately
$100,000, the PWA made a 30% grant. The remainder is a loan secured by
4% general obligation bonds.
ADDITIONAL ALLOTMENT.-It was later announced that the

Public Works Administration had made an allotment of $230,000 to the
above city for water works system improvements. The approximate cost
of labor and material on this project is put at $177,000, of which the
PWA made the customary 30% grant. The remainder is a loan secured by
4% general obligation bonds.
ROSEVILLE, Warren County, Ill.-PWA ALLOTMENT MADE.-

The Public Works Administration has allotted $12.000 to the ctiy for
the construction of a gravel treated water well. This includes a grant of
30% of the amount to be used in the payment of labor and the purchase
of materials. Such expenditures are estimated at $9,000. The balance
consists of a loan, secured by 4% revenue bonds.

RUTHERFORD COUNTY (P. 0. Rutherfordton), N. C.-PUR-
CHASER.-The $180,000 issue of school bonds that was reported to have
been sold by the Local Government Commission as 5%s, at par-V. 137.
p. 4042-was purchased by the Cllffside Mills. Inc.

ST. LOUIS COUNTY (P. 0. Duluth), Minn.-BOND OFFERING.-
Sealed bids will be received until 1:30 p. m. on Dec. 21, by W. H. Borgen,
County Auditor, for the purchase of a $500,000 issue of 4% road bonds.
Denom. $1,000. Dated Nov. 1 1933. Due $50,000 from Nov. 1 1935 to
1944, incl. Prin. and int. (M. & N.) payable in lawful money at the
Irving Trust Co. or at any other place designated by the purchaser.
Authority for issuance: Chapter 10, Mason's Minnesota Statutes for 1927
and amendments thereof. These bonds cannot be sold below par. Said
bonds shall be delivered and paid for as shall be agreed upon between the
purchaser and the county after notice that the same are ready for delivery,
and the said delivery and payment to be made at the County Treasurer's
office. If payment for or delivery of the said bonds is desired at any other
place, it shall be at the expense of the buyer. Blank bond forms will be
furnished by the County at its own expense, and no allowance will be made
for the same, if furnished by the successful bidder. The legality will be
passed upon by Thomson, Wood SD Hoffman of New York. A certified
check for 2% of the par value of the bonds, payable to the County Trea-
surer, must accompany the bid. (These are the bonds that were offered
for sale without success on Nov. 20-V. 137. p. 3872.)
SALTSBURG SCHOOL DISTRICT, Indians County, Pa.-BONM

VOTED.-The proposal to issue $50,000 school bldg. construction bonds.
submitted to the voters at an election held on Nov. 25-V. 137, p. 3873-
was approved.

•
SAN BERNARDINO, San Bernardino County, Calif.-BOND

ELECTION.-The City Clerk reports that an election will be held on Dec.
19 in order to have the voters pass on the proposed issuance of $133,000 in
various improvement bonds.

SAN DIEGO, San Diego County, Calif.-BONDS TO BE TAKEN
BY RFC.-We are informed by the City Clerk that the $1,500,000 5%
semi-ann. El Capitan Dam bonds, offered for sale without success on
Oct. 16-V. 137, p. 3010-will be taken over by, the Reconstruction Finance
Corporation. Dated Jan. 1 1925. Due from Jan. 1 1935 to 1965.

SANDSTON, Henrico County, Va.-BONDS VOTED.-At the ,
election held on Nov. 21-V. 137, p. 3179-the voters are said to have
approved the issuance of $73,000 in sewage disposal plant bonds. It is
reported that application will be made to the Federal Government for an
allotment on this project.

SANDUSKY, Erie County, Ohio.-BOND OFFERING.-C. F. Brein-
ing, City Treasurer, will receive sealed bids until 12 m. on Dec. 11 for the
purchase of $24,190 5% special assessment bonds, divided as follows:
$16.640 street impt. bonds. One bond for $640, others for $1,000. Due

Dec. 1 as follows: $1,000 from 1935 to 1937 incl.; $1.640 in 1938
and $2,000 from 1939 to 1944 incl. A certified check for $800 is
required.

7,550 street impt. bonds. One bond for $550, others for $500. Due
Dec. 1 as follows: $1,550 in 1935 and $1,500 from 1936 to 1939
incl. A certified check for $500 is required.

Each issue is dated Dec. 1 1933. Bids for the bonds to bear interest at a
rate other than 5%, expressed in a multiple of % of 1%, will also be con-
sidered. Prin. and int. (J. & D.) are payable at the Third National Ex-
change Bank, Sandusky.

SAN FRANCISCO (City and County), Calif.-SINGLE BID RE.
JECTED.-We are informed by the Clerk of the Board of Supervisors
that the only bid received for the five issues of bonds aggregating $20,480,-
000, offered on Dec. 4-V. 137, p. 4043-was rejected. It was a tender
of par for $13,500,000 of the total amount offered, as 6s, and it was sub-
mitted by a comprehensive syndicate headed by the City Co. of New
York, Inc., the First National Bank. the Bankers Trust Co and the
Chase National Bank. all of New York.
The issues are described as follows:

$12,095,000 water distribution bonds. Due on Dec. 1 as follows: $605,000,
1934 to 1952 and $600,000 in 1953.

3.500.000 Hetch Hetchy dam bonds. Due $175,000 from Dec. 1 1934
to 1953 incl.

2,625,000 sewer bonds. Due on Dec. 1 as follows: $88,000. 1934 to 1962
and $73.000 in 1963.

2.000.000 high pressure system bonds. Due $100,000 from Dec. 1 1934
to 1953 incl.

260,000 airport bonds. Due $52,000 from Dec. 1 1934 to 1938.
Interest rate is not to exceed 6%, payable J. & D.
In connection with the above report we quote as follows from a San Fran-

cisco dispatch to the New York "Herald-Tribune" of Dec. 5:
"Expressing confidence that a better interest rate could be obtained, the

San Francisco Board of Supervisors to-day rejected the only bid that was
made for the $20,000,000 bond issues voted last month. The lone bid was
made by a syndicate of 31 members headed by the City Company of New
York, which offered to buy $13,490,000 of the bonds at par and fixed the
Interest at 6%.
"In explaining its failure to bid on the total amount the spokesman for

the syndicate said that it was felt there would be an improvement in the
bond market by spring and that the projects on which the bids were made
were considered vital to the city and important in the movement to furnish
employment.

'Approving the action of the board in rejecting the bid, Mayor Rossi
said that while in Washington recently he had received what he felt was
virtual assurance that the bonds would be taken by the Reconstruction
Finance Corporation at an interest rate not to exceed 4%. This rate would
save the city approximately $4,000,000 in interest charges compared with
the 6% fixed by the syndicate.
"It also was pointed out that last January San Francisco sold $2,160.000

relief bonds on which the interest charge is only 4.125%, and that in July
it sold $980,000 relief bonds on which the interest charge is only 4.412%.
San Francisco participants in the syndicate, which included banks and
investment houses in Boston, New York, Chicago, Minneapolis and Detroit,
were the Anglo-California National Bank, American Trust, Bancamerica
Blair Corporation, Blyth & Co.. Dean, Witter, R. H. Moulton, First of
Boston and Heller & Co."

SAN JOSE SCHOOL DISTRICT No. 501, Ill.-BONDS VOTED.-
J. B. Baker, Secretary of the Board of Education, advises that the proposal
to issue $20,000 school building construction bonds, submitted for con-
sideration of the voters on Nov. 25, was approved bfa count of 272 to 135.
The bonds, to bear 4% interest and mature in from 1 to 20 years, will
be offered for purchase by the Public Works Administration.

SCITUATE, Plymouth County, Mass.-TEMPORARY LOAN.-
The Webster & Atlas National Bank recently purchased $50,000 notes,
of which $25,000, due May 151934, were obtained at a discount of 3.60%.
and $25,000, due Oct. 15 1934, at 4.10%. The Rockland Trust Co.
named a rate of 5.25% for both issues.

SEDGWICK COUNTY SCHOOL DISTRICT No. 1 (P. 0. Wichita)
Kan.-BOND SALE POSTPONED.-It is stated by Louis Gutters, Secre-
tary of the Board of Education, that due to an error in publication, the
sale of the refunding bonds aggregating $174,204.21, originally scheduled
for Dec. 4-V. 137, p. 4043-will be re-advertised to be held on Dec .18.
at 8 p. m.

SELMER, McNairy County, Tenn.-FEDERAL FUND ALLOTMENT.
-The Public Works Administration announced recently an allotment
of $92,000 to this town for the construction of a water works system. Of
the total cost of labor and material on this project, set at approximately
$72,000. the PWA made its customary grant of 30%. The remainder is a
loan secured by 4% revenue bonds.

SHELBY, Richland County, Ohio.-BONDS AUTHORI7ED.-Tbe
City Council recently adopted an ordinance providing for the issuance of
$250,000 6% municipal water works plant and system revenue construction
bonds. Dated Feb. 11934. Denom. $1,000. Due as follows: $5,000, Aug. 1
1934; $5,000, Feb. and Aug. 1 from 1935 to 1959 incl. and $5,000, Feb. 1
1960. Principal and interest (F. & A.) are payable at the City Treasurer's
office.

SHERIDAN COUNTY (P.O. McClusky), N. Dak.-CERTIFICATES
OFFERED.-Sealed bids were received until 2 p. m. on Dec. 5 by the Clerk
of the Board of County Commissioners, for the purchase of four issues of
certificates of indebtedness aggregating $38,000, divided LIS follows: $20,000
general fund; $10,000 road fund; $5,000 poor fund, and $3.000 insane fund
certificates.

SHERIDAN COUNTY SCHOOL DISTRICT No. 70 (P. 0. Westby)
Mont.-BOND SALE DETAIL.5.-The $1,225.26 issue a funding bonds
that was purchased by the State Board of Land Commissioners-V. 137.
p. 3011-was sold at a price of 97.93 for 6s, giving a basis of about 6.28%.
Due in 10 years.

SOLOMON, Dickinson County, Kan.-FEDERAL GOVERNMENT
TO PURCHASE BONDS.-It is reported by the City Clerk that the $40,000
issue of sewer bonds recently approved-V. 137. P. 3873-will be sold to
the Federal Government.

SOMERSET, Somerset County, Pa.-BONDS NOT SOLD.-Richard
Pile, Borough Secretary, states that the issue of $30,000 4% %. Series No. 1.
coupon funding bonds offered on Dec. 4-V. 137, p. 3707-failed of sale,
as no bids were obtained. Dated Jan. 1 1934 and due $2,000 annually
on Jan. 1 from 1935 to 1949 inclusive.

SOMERSET COUNTY (P.O. Somerset), Pa.-BONDS NOT SOLD.-
No bids were obtained at the offering on Dec. 4 of $110,000 coupon or
registered bonds. Bidder was to name the rate of interest-V. 137. p.
3707. Issue is to mature April 1 as follows: 820,000 from 1935 to 1939
ncl.. and $10,000 in 1940.

SOUTH BZND SCHOOL DISTRICT (P. 0. South Bend) Pacific
County, Wash.-BOND SALE.-It is stated by the County Treasurer
that the $42,700 issue of refunding bonds approved by the voters on Sept. 28
-V. 137. P. 3011-has been sold to an undisclosed purchaser.

SPOKANE COUNTY (P. 0. Spokane), Wash. - WARRANTS
CALLED.-It is reported that various county and irrigation district
warrants were called for payment at the office of the County Treasurer
on Nov. 24.

SPRINGBORO, Crawford County, Pa.-BONDS VOTED.-At the
election held on Nov. 14 the voters authorized the issuance of $14,000
water works system construction bonds. Money for the project will be
sought from the Public Works Administration.

SPRINGFIELD AND MIDDLEFIELD CENTRAL SCHOOL Dia
TRICT No. 1 (P. 0. East Springfield), Otsego County, N. Y.-
BOND SALE.-The $30,000 coupon or registered school bonds offered on
Dec. 2-V. 137, p. 3707-were awarded as 55 at a price of par to the Otsego
County National Bank of Cherry Valley. Dated Nov. 1 1933 and due on
Nov. 1 as follows: $1,000 from 1934 to 1944 incl.; $1,500 from 1945 to
1956 incl., and $1,000 In 1957.

STAMPS, Lafayette County, Ark.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration announced recently an allot-
ment of $42,000 to this town for water supply construction purposes. Of
the total cost of labor and material on this project, set at approximately
$33,000. the PWA made a grant of 30%. The remainder is a loan secured
by 4% revenue bonds.

STARK COUNTY (P. 0. Dickinson), N. Dak.-BOND SALE.-The
$20,000 issue of 5% % semi-ann. funding bonds offered for sale on Nov. 27-
V. 137. p. 3707-was purchased jointly at par by the First National Bank
of Belfield, and the First National Bank of Dickinson, jointly. Dated
Dec. 1 1933. Due from Dec. 1 1934 to 1944. .

STARK COUNTY (P. 0. Canton), Ohio.-BONDS PARTIALLY
SOLD.-At the offering on Dec. 1 of $109.000 coupon refunding bonds-
V. 137, p. 3873-award was made as 68, at par and accrued interest, of a
block of $100.000 worth to the Provident Savings Bank & Trust Co. of
Cincinnati. Dated Nov. 1 1933 and due serially on Nov. 1 from 1935 to
1944 incl. Only one bid was submitted at the sale. 

0' STRUTHERS, MahTnini County, Ohlo.-BONDS AUTHORIZED.-
The City Council recently adopted an ordinance providing for the issuance of
$1,500 6% police dept. equipment purchase bonds, to be dated Jan. 1 1933.
Denom. $500 Due $500 on Oct. 1 from 1934 to 1936 incl. Principal and
interest (A. di 0.) are payable at the office of the Sinking Fund Trustees.

r SUMMIT COUNTY (P. 0. Akron), Ohlo.-BOND OFFERING COR
RECTION.-In reporting the intention of the County to receive sealed
bids until Dec. 18 for the purchase of $600,000 not to exceed 5% interest
refunding bonds, in our issue of last week, page 4043, the item covering
the matter was incorrectly captioned Stark County, Ohio. The description
of tne bonds remains as previously given.
TAXES PAYABLE WITHOUT PENALTY .-Jaeob G. Meng, County

Auditor, states that 1932 real estate taxes now delinquent may be paid
without the 10% penalty. This decision reduces the amount payable to the
County by about $529,000, it is said. I

SWANTON, Franklin County, Vt.-BOND OFFERING.-SeITA
bids addressed to the Board of Trustees will be received until 2 p. m. on
Dec. 13 for the purchase of $45,000 5% coupon refunding bonds. Dated
Nov. 1 1933. Denom. $1,000. Due S3,000 on Nov. 1 from 1934 to 1948
incl. Principal and interest payable at the Merchants National Bank of
Boston, which institution will supervise the preparation of the bonds and
certify as to their genuineness. Legal opinion of Storey, Thorndike,Palme
& Dodge of Boston will be furnished the successful bidder.
(The above sale apparently will supersede that of $48,000 4% % refunding

bonds, due $3,000 annually from 1934 to 1949 inc l., which was made on
Nov. 8 to the Lamoille County Savings Bank & Trust Co. at 99.50, a basis
of about 4.57%-V . 137. p. 3530. 1
r SWANTON, Saline County, Neb.-BOND ELECTION-It is reported
that an election was held on Dec. 8 to have the voters pass on the proposed
issuance of $11,300 in water works system bonds. -1104
SYKESVILLE, Jefferson County, Pa.-BOND ISSUE VOTED.-

At the election held on Nov. 28 a vote of 273 to 15 was cast in favor of the
proposal to issue $37,000 water supply bonds-V. 137, p. 3707.
TEANECK TOWNSHIP (P. 0. Teaneck), Bergen County, N. J.-

BOND OFFERING.-Henry E. Diehl, Township Clerk, will receive sealed
bids until 8 p m on Dec 19 for the purchase of $229,000 6% coupon or
registered bonds, divided as follows:
$200,000 improvement bonds Due June 15 as follows: X4,000 In 1934:

81.000. 1935: 54,000, 1936; $2,000, 1937; $5,000, 1938: 12.000.
1939: $5,000, 1940: $7,000. 1941; $10.000 in 1942 and 1943;
819,000, 1944: $24.000, 1945; 132,000, 1946: 840.000 in 1947 and

29 ,000 assessmenti530 in 1b9o4n8cis Due June 15 as follows: $5,000 in 1934:
83,000. 1935 and 1936, and g9,000 in 1940 and 1941.

Each issue is dated May 5 1933 Denom., $1,000. Principal and
Interest (J. & D. 15) are payable in lawful money of the United States
at the West Englewood National Bank, West Englewood. Bonds will
not be sold at less than a price of 99 and the amounts to be realized through
the sale of the respective issues are $198.000 and $28,710. A certified
check for 2% of the bonds bid for, payable to the order of the Township,
must accompany each proposal. The approving opinion of Hawkins
Delafield & Longfellow of New York will be furnished the successful bidder:

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



4226 Financial Chronicle Dec. 9 1933

(The above bonds are part of the total of $280,000 offered on Sept. 12.
at which time no bids were obtained.-V. 137, p. 2311.)
TEXAS, State of (P. 0. Austin).-BONDS NOT SOLD.-Tne $2.-

750,000 issue of 4% semi-ann. relief, first series bonds offered on Dec. 1-
-V. 137, p. 3873-was not sold, according to the Secretary of the Bond
Commission. Dated Oct. 15 1933. Due on Oct. 15 from 1935 to 1943,
optional on or after Oct. 15 1938.
BONDS RE-OFFERED.-It is reported that the State Bond Commission

will receive bids up to Dec. 21 for the purchalie of the above bonds. In
connection with this report we quote as follows from an Austin dispatch
to the "Wall Street Journal" of Dec. 4:
"No bids, except one for $150,000 which was later withdrawn, were

received on the Texas relief bond offering of $2,750,000. Attorney-General
James V. Alfred, a member of the State Bond Commission, said that further
efforts would be made to sell the bonds which are part of $20,000,000
authorized by voters.
"The failure to receive any bid for the purchase of the bonds is attributed

by bond dealers here to the fact that in the law providing for their issuance
no provision is made for obtaining revenue for the payment of interest and
maturities from any specific source and creation of a fund for this purpose
from an ad valorem tax on property is prohibited.
"The fact that the State is facing a $10,000,000 deficit in its general

revenue fund is also a contributing factor to the lack of interest in pur-
chasing the bonds, it was stated.
"It is regarded as doubtful whether the Reconstruction Finance Corpora-

tion will consider purchasing the bonds in the absence of any provision for
payment. The situation could be remedied by convening the Legislature
in special session.
"Mr. Allred issued the following statement:
"'I have taken up with Government officials In Washington the matter

of disposing of the $2,750,000 worth of relief bonds. I do not know whether
we will be able to sell these to any agency of the Government or not, but I
am very hopeful.
" 'The law prescribes that in the event the Bond Commission rejects

all bids it shall be our duty to readvertise said bonds and again offer same
for sale in the manner in which we have already advertised and offered
them for sale.'"

THORNWOOD WATER DISTRICT (P.O. Tarrytown), Westchester
County, N. Y.-SEEKS PWA FUNDS.-The District Commissioners
have asked the Greenburgh Town Board for permission to issue $20,000
bonds in order that application may be made for a loan and grant from the
Public Works Administration.

TROY, Rensselaer County, N. Y.-TO SELL $180.000 REFUNDING
BONDS.-Edward J. Mahoney, Deputy City Comptroller, states that the
city plans to refund $363.904 bonds maturing in 1934, not $363,000 as
mentioned in V. 137, p. 4044. A block of $180,000 refunding bonds will be
offered for sale in a few weeks.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BONDS APPROVED.
-The State Tax Commission on Nov. 20 approved an issue of $11,000
sewage disposal plant construction bonds. Funds will be sought from the
PWA, on the basis of a loan of $11,000 and an outright gift of $4,000.
making a total of $15.000 available for the project.
TUSCUMBIA, Culbert County, Ala.-FEDERAL FUND ALLOT-

MENT DETAILS.-It is reported by the City Clerk that the allotment of
$130,000 to this city for the installation of an electric transmission line
from the city of Sheffield-V. 137, p. 4044, has been officially made, but
that as yet no bonds have been issued or any contract let.
TWO RIVERS, Manitowoc County, Wis.-FEDERAL FUND

ALLOTMENT.-The Public Works Administration recently announced an
allotment of $143,000 to this city for the construction of a water filtration
plant. The customary PWA grant of 30% of the cost of labor and material,
was made on this project. The remainder is a loan secured by 4% revenue
bonds.

UNION COUNTY (P. 0. La Grande), Ore.-BONDS OFFERED.-
Sealed bids were received until 2 p. m. on Dec. 7, by C. K. McCormick,
County Clerk, for the purchase of three issues of bonds aggregating $48,000,
divided as follows:
$20,000 53,5% refunding bonds. Due on Jan. 15 as follows: $1,000, 1936

to 1940, and $15000 in 1941.
17,500 54 % refunding bonds. Due on Jan. 15 as follows: $14,000 in 1942

and $3,500 in 1943.
10,500 44 % refunding bonds. Due on Jan. 15 1943. Denom. $500.

Dated Jan. 15 1934.
Prin. and int. (J & J) payable at the fiscal agency of the State in New

York City.
UNITED STATES.-FEDERAL RELIEF FUNDS GRANTED TO

THREE STATES -An Associated Press dispatch from Washington on
Dec. 7 reported that grants to three States, totaling $4,603,609, were
announced on that day by the Federal Relief Administrator, as follows:
Massachusetts, S3,003,609: Georgia, $1,250,000, and West Virginia,
$350.000.

UTICA, Oneida County, N. Y.-NOTE SALE.-An issue of $230.000
revenue anticipation notes was sold on Nov. 28 to Salomon Bros. & Hutzler
of New York, at 54% interest. Due July 29 1934.
VERGENNES, Addison County, Vt.-VOTERS TO AGAIN PASS

ON BOND PROPOSAL.-The proposal to issue $100,000 water works
bonds, which was approved at an election held on Oct. 27-V. 137, p. 3530-
will again be submitted for consideration of the voters at an election called
for Dec. 19. The additional vote, it is said, is necessary in order to obtain
funds for the project from the Public Works Administration.
VIRDEN, Macoupin County, 111.-OBTAINS PWA ALLOTMENT.-

In allotting $188,000 to the city for the construction of a water works sys-
tem, the Public Works Administration agreed to make available as a grant
a sum equal to 30% of the amount used for labor and materials. It is esti-
mated that these expenditures will total about $138,000. The balance
consists of a loan, secured by 4% revenue bonds of the city.
WARD COUNTY (P. 0. Minot), N. Dak.-CERTIFICATE OFFER-

ING.-It is reported that sealed bids were received until 2 p.m. on Dec. 8
by A. G. Torgerson, County Auditor , for the purchase of an issue of $195,000
certificates of indebtedness.
WARD COUNTY SPECIAL SCHOOL DISTRICT NO. 95 (P. 0.

Douglas), N. Dak.-CERTIFICATES NOT SOLD.-The $2,000 issue of
certificates of indebtedness offered on Nov. 27-V. 137, p. 3874-was not
sold as no bids were received, according to the District Clerk. Interest
rate not to exceed 6M %. Due on Nov. 27 1935.
WARREN, Bristol County, R. I.-PWA ALLOTMENT MADE.

In allotting $50,000 to the Town for sanitary sewer extensions, the PublicWorks Administration included in the total, as an outright grant, a sum
equal to 30% of the approximately $35,000 to be used for labor and ma-
terials. The balance of the advance consists of a loan, secured by 4%
general obligation bonds.
WARREN COUNTY (P. 0. Fort Royal), Va.-BOND ELECTION

NOT CALLED.-It is stated by County Judge Pnilip Williams that no
election has been called as yet to submit to the voters the question of the
$50,000 Federal loan to improve the court house, mentioned in V. 137,
P. 3874.

WAYNE COUNTY (P. 0. Goldsboro), N. C.-REFUNDING BONDSAUTHORIZED.-The Local Government Commission is said to have givena ruling on Nov. 29 to the effect that the county may Issue a total of $764.-500 in from 4 to 5)4S,', refunding bonds to care for bonds coming due withinthe next 3 years. Dated Jan. 11934. Due on Jan. 1 1953. It is statedthat the new bonds will be exchanged for the old issues as they become due
WENATCHEE, Chelan County, Wash.-BOND ELECTION CON-TEMPLATED.-It is reported that an election will be held in the nearuture to have the voters pass on the proposed issuance of $800.000 inwater supply bonds, to be offered to the Federal Government under theprovisions of the Public Works Association.
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-FEDERALFUND ALLOTMENT BY PWA.-The Public Works Administration has

acted favorably on the county's request for $2,100,000 for the construction
of an intercepting sewer system. The money is to be made available on
the basis of a grant of 30% of the approximately $1,441,000 to be spent
for labor and materials, while the balance of the advance represents a
loan to the county, secured by 4% general obligation bonds.

WESTFIELD, Hampden County, Mass.-LOAN OFFERING.-Sealed
bids addressed to R. P. McCarthy, City Treasurer, will be received until
11 a. m. on Dec. 13 for the purchase at discount basis of a $75,000 revenue
anticipation loan of 1933. Dated Dec. 15 1933. Denotes. to suit pur-
chaser. Payable May 15 1934 at the First National Bank of Boston.
The notes will be authenticated as to genuineness and validity by the afore-
mentioned bank under advice of Ropes, Gray, Boyden & Perkins of Boston.

WEST MILTON SCHOOL DISTRICT, Miami County, Ohio.-BOND
OFFERING .-H . R . Pearson, Clerk of the Board of Education, will receive
sealed bids until 12 m. on Dec. 22 for the purchase of $1,500 6% refunding
bonds. Dated Oct. 12 1933. Denom. $150. Due $150 April and Oct. 1
from 1935 to 1939 Incl. Interest is payable in A. & 0. Bids for the bonds
to bear interest at a rate other than 6%, expressed in a multiple of of 1%,
will also be considered. A certified check for $50. payable to the order of
the Board of Education, must accompany each proposal.

WEST NEW YORK, Hudson County, N. J.-DEBT SERVICE
ORDERED PAID.-The $27,000 bond principal and $18,557.50 interest
charges which came due on Nov. 30 were ordered paid a few days previous
to that date by the Board of Commissioners, according to report. The
Commission also ordered the retirement of $3,75o tax redemption bonds
held by the police and firemen's pension fund in order to provide cash to
meet pension payments.

WHATCOM COUNTY (P. 0. Bellingham), Wash.-BOND OFFER-
ING.-Sealed bids will be received until 11 a. m. on Dec. 20 by Pliny T.
Snyder, County Treasurer, for the purchase of an issue of $100,000 coupon
indigent relief bonds. Interest rate is not to exceed 6%. payable semi-
annually. Dated Dec. 26 1933. Denom. $1,000. Said bonds to run for
10 years after Dec. 26 1933, maturing and numbered from one upwards
consecutively, which annual maturities shall commence the second year
after the issuance of the bonds and shall be as nearly as practicable in such
amounts as will, together with interest on all outstanding bonds, be met
by an equal annual tax levy for the payment of said bonds and interest.
Said bonds will not be sold for less than pat and accrued interest, nor will
any discount or commission be allowed or paid upon the sale of the bonds.
A certified check for 5% of the amount bid is required.

WHITE (P. 0. Aurora), St. Louis County, Minn.-CERTIFICATES
OFFERED.-It is stated that sealed bids were received until 2 p.m. on Dec. 8
by Erick W. Knuti, Town Clerk, for the purchase of a $60,000 issue of
certificates of indebtedness. Interest rate not to exceed 6%. Dated
Jan. 2 1934. Due on July 15 1934. Said certificates of indebtedness are
for the purpose of paying and discharging obligations as they are incurred
by the town, and are issued in anticipation of the collection of taxes and
for the purpose of permitting the town to operate on a cash basis in accord-
ance with Chapter 293, General Laws of Minnesota for 1933.

WHITE PINE COUNTY (P. 0. Ely), Nev.-BOND SALE.-It is
reported by the County Clerk that the $15,000 5% semi-ann, land pur-
chase bonds authorized last July-V. 137, p. 1094-were purchased at
par by C. T. Rhodes, of Ely. Denom. $1,000. Dated Sept. 11933. Due
from July 1 1934 to 1948.

WICHITA, Sedgwick 'County, Kan.-BOND SALE.-The $144,500
issue of 4g% semi-ann. refunding bonds offered for sale on Nov. 29-V.
137, p. 3874-was awarded to a group composed of the City Bank & Trust
Co., the Commerce Trust Co., and Stern Bros. & Co., all of Kansas City
(Mo.), at a discount of $4,132.80, equal to 97.23. a basis of about 4.82%.
Dated Dec. 11933. Due serially in from 1 to 10 years. The only other bid
received for the bonds was an offer of 96.70 tendered jointly by the Harris
Trust & Savings Bank of Chicago, and the Estes-Payne Co. of Topeka.

WILKES-BARRE, Luzerne County, Pa.-BOND OFFERING.-
Harvey Weiss, City Clerk, will receive sealed bids until 10 a.m. on Dec. 30
for the purchase of $300,000 4% coupon bonds. Dated Dec. 15 1933.
Denom. $1,000. Due Dec. 15 as follows: $5,000 from 1939 to 1948, incl.:
$10,000, 1949 to 1953, incl.; $15,000 from 1954 to 1958. incl., and $25,000
from 1959 to 1963. incl. Interest is payable on J. & D. 15. A certified
check for 2% of the amount bid for, payable to the order of the City Treas-
urer, must accompany each proposal. Bonds are being issued subject to
the favorable legal opinion of Townsend, Elliott & Munson of Philadel-
phia.

WILLIAMS COUNTY SPECIAL SCHOOL DISTRICT NO. 88
(P. 0. Epping), N. Dak.-FEDERAL FUND ALLOTMENT.-The
Public Works Administration announced recently an allotment of 54,400
to this district for school construction purposes. Of the total cost of labor
and material on this project, set at about $3,600, the PWA made a grant
of 30%. The remainder is a loan secured by 4% general obligation bonds.

WINDSOR, Shelby County, III.-ADDITIONAL INFORMATION.-
With respect to the allotment of $65,000 made to the city by the Public
Works Administration-V. 137, P. 4044-we learn that an ordinance
providing for an issue of that amount of 49' water revenue bonds was
passed by the City Council on Aug. 14 1933. The bonds bear date of
Jan. 1 1934. Denom. $1,000. Due Jan. 1 as follows: $1,000 from 1937
to 1939 incl.; $2.000. 1940 to 1945 incl.: $3,000, 1946 to 1950 incl.; $4,000
in 1951. and $3,000 from 1953 to 1961 incl. Principal and interest payable
at the Commercial State Bank, Windsor.

WORCESTER Worcester County, Mass.-RECEIVES PWA ADV-
ANCE.-In alloting $139,000 to the city for water main construction
purposes, the Public Works Administration stated that this includes a
grant, not subject to repayment by the city, of.a sum equal to 30% of the
estimate of $109,000 to be spent for labor and materials. The balance of
the money consists of a loan, as collateral for which the PWA has agreed
to accept 4% general obligation bonds.

YONKERS, Westchester County, N. Y.-OWES $1.500,000 TO EM-
PLOYEES.-The failure of the city to meet the $350,000 payroll due Dec. 1
increased to $1,500,000 the amount in arrears, according to report . Salaries
are in default since Aug. 15 1933, it is said.

CANADA, Its Provinces and Municipalities
CANADA (Dominion of).-COMPARISON OF MUNICIPAL BOND

BORROWINGS.-A five-year comparison of the volume of Canadian
government and municipal bond issues during the first 11 months of each
year, prepared by Wood, Gundy & Co. of Tortonto, shows that the total
of $525,831,720. including a $225.000.000 Dominion refunding loan, for the
1933 period, compares with $403,140,470 in 1932, exclusive of a govern-
ment loan in that year, and with $1,199.569,419 for 1931, which latter
total includes a conversion loan of $639,816,500. Of the total for the 11
months of 1933, $392,831,720 was sold in Canada, $60,000,000 in the
United States and $73,000.000 in London, England. The aggregate includes
Dominion government financing in amount of $408,000,000 and provincial
bond issues totaling $75.881,238. The remainder consists of loans by
cities and other local entities.

CHATHAM, Ont.-PROPOSED BOND ISSUE .-The Municipal Council
has decided to sell an issue of $17,000 water works construction bonds.

EDMONTON, Alta.-92,000,000 BONDS FOR SALE.-The city is
reported to have a block of $2,000,000 bonds for sale.

FORT WILLIAM, Ont.-BOND ELECTION.-Consideration is being
given to the holding of an election to permit the voters to pass uponia,
$125,000 debenture by-law.

LEVIS, Que.-BONDS VOTED.-The proposal to issue $225,000
Improvement bonds, submitted at a recent election-V. 137. p. 4044-
carried by a vote of 564 to 8, according to Lionel Lemieux, City Clerk.
Bonds will bear interest at 53% and mature serially on Dec. 1 in from
1 to 30 years.

MONCTON, N. 116.-BONDS AUTHORIZED.-The city has received
permission from the Provincial Government to issue $125,000 bonds-V.
137. p. 4044.

STE AGATHE DES MONTS, Que.-BOND OFFERING.-Sealed bids
addressed to R. Daze, Secretary-Treasurer. will be received until 8
on Dec. 19 for the purchase of $35,000 53 % bonds, dated Nov. 1 1933 and
due serially in from 1 to 30 years. Denoms. $500 and $100. Payable_at
Montreal and Ste Agathe des Monts.
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