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'During the Past Week

Baldwin and Studebaker L

Rally, in

Which |
Industrials Follow.

in Vigorous

and

By W. 8. COUSINS, :

(Copyrighted, 1932, by Cosmopolitan News Service).

NEW YORK, Deec. 23.—Those who had been

expecting

narrow and dull market for speculative stocks this week,
similar to the closing periods of the last two years, were given
‘another of the periodic surprises for which the last few

months have been noted.

to

i

rE
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drastic downward revision of
Ele-htouhpllmbotontho
'ew Year rolls around

UPWARD TREND.

Bullish sentiment was rampant
this week, and most of the develop-
ments in domestic finance, business
-‘and industry justified such an atti-
tude toward the securities of the

tative productive and dis-
butive. industries of this country.
On every side leaders of business,
Cabinet officers, bankers and econ-
omists vied with each other in giv-
ing publicity to the most optimistic
statements of the past accomplish-
ments and future prospects of
American industry.

It is well known that the bl
steel, copper, motor, equipment an
oil companies are winding up the
. year in a much more prosperoua
condition than their en-
trance into 1922, They have
creased their operating capacities
“from 20 to 75 per cent, disposed of
surplus material for which there
was no market in the first part'of
the year, and brought equipment
up to normal. Prices for their
products have gradually risen, and
skilful management has enabled
them to cut down their costs of

in-

uction.
It was a great week for the big
-zoeuhuvo leaders, Baldwin and
udebaker. Just as these stocks
were in the forefront of the bear
raid that closed ‘the November pe-

the vigorous rally since that time.
In Friday’'s bullish demonstration
Studebaker advanced to 138%,
which was less than a point below
the best previous performance of
the year, and represented a come-
back of over *twenty-four points
from the slump of the week ending
December 2. Baldwin has done
even better, for counting Iits
dividend of 3% polnts, it has sold
up 26% points in ‘the same period.

ew York Central, United Btates
Steel, Pullman and others of the
speculative leaders have also given
& good account of themselves,
though their movements lacked the
mlouhr features of the others.

STEADY

As a group, the oil stocks are
entitled to the palm for steady,
consistent advance iInto higher
price territory. Pan-American,
California Petroleum and BSinclair
announced new developments which
made their stocks a magnet for
public traders, and with little cere-
mony they resumed their upward
coutse. Pan-American company an- |
nounced another stock dividend of
20 per cent, and Sinolir added to
its laurels by winning an important
concession in the Navan oil fields|
in Wyoming. Mexican Petroleum
resumed (ts speculat!ve gyrations,
making a grand leap of sixty-two
points in one session, and marking
up the highest price for all time.

Virginia Farmers’ Union
.Elects G, A. Lambert

WINCHESTER, Va., Dec. 2}.—

22 TN BUYING BIG,

TRDE AENENS i

Dun-Bradstreet Reviews Show
Buying Is Now At Its Peak,
With Big Holiday Trade.

Retall buying is now at it peak,
the year-end holiday trade having
been thh best of any year since
1909, according to the week's com-

mercial reviews made public today.
Retail prosperity has extended to
basic lines, it is reported, while
forward orders for the comin
year are on hand in substan
volume,

Year-end retail trade, including
holiday distribution, is better than
In 1921 or 1920, the best, in fact,
since 1909, Bradstreet's says, while
December mail-order business has
been the largest on record. Prom-
inent features in the trade activity
during the week, it says, have been
good reorder buying from jobbers
to fill depleted retall stocks of
holiday noveities or of heavy wear-
ing apparel; more than normal
seasonal purchasing for spring de-
livery; an unusually ' active in-
dustrial and manufacturing situa-
tion, with unemployment in the
cities apparently further reduced;
collections a shade better and a
new upward surge In car loadings
due to expansion in shipments of
m andise and coal, the former

ng to the holiday rush, the
latter to colder weather, are
prominent features in the trade dis-
patches this week. |

As expressed in one correspond-
ent's report, the “people have
money and are spending it." Over
and above all other features, and
especially because of (its sharp
contrast with recently preceding
years at this date, is the afr of
optimiam notéed In the reports from
the various divisions of trade and
industry as resuilta of the past
year are considered and the out-
look for the new year s discussed.

Bradstreet's food Index number,
based on the wholesale prices per
pound of thirty-one articles used
for food, is $3.50, comparing with
$3.62 last week and $2.96 for the
week ended December 22, 1821,
This week's number snows a loss
of five-enths of 1 per cent from
last week, but a gain of 18.6 per
cent over the llke week of last
year. Of the eighty-one commodi-
ties of all kinds quoted weekly
twenty advanced as compared with
last week, fourteen declined and
forty-seven remain unchanged.

Increases were recorded by the

!

following: Red wheat, spring
wheat, tallow, butter, cot-
tonseed oil, beans, potatoes, cur-
rants, llve hogs, cotton, print

cloths, gray goods,
ings, Southern pig
scrap (Chicago), cast
coke, copper, tim,
hemlock.

The following commodities de-
clined: Corn, ot::n. mu.limkﬁal::'
eggs, nes, mons, ve »
live ..:::p, live Ilunbi. gasoline,
lead, antimony, spelter.

Commodities which remained un-
changed included flour, W.ﬂrb!:

Pennsylvania

George A. Lambert, Rural Retréat,
was elected president of the Vir-!
ginia Farmers’ Co-operative and
Educational Union, at the recent
convention here, succeeding A. B.
Thornhill, Appomattox, president for
twelve years, who declined to runm,
and defeatnig Dabney C. Harrison,
of Boyce. C. M. Luttrell, Fauquier
county, defeated Harrison for vice
resident, George H. Bowles,

chburg, was unanimously . re-
Lam-
bert of last year's
board of directors.

Directors elected were: E, M,
Newton, Markham; C. W. Brown,
Swoope, and H. H. Carroll, Waka-
fleld, reelected L. J. McCartney,
Stephens City; Robert Beverley,
Plains, and H. W. Nash, Mecklen-
burg. A. B. Thornhill and George
Lambert were elected delegates and
C. W. Brown and E. M. Newton
aiternates to the national conven-
tion which probably will meet in

next year.

was chairman

U. S. Sells Warehouses
At Camp Mowrison, Va.

NEWPORT NEWS, Va., Dec. 28.
~Government warehouses and other
buildings at Camp Morrison, sev-
eral miles north of this place, have
been . purchased by Mayor P. W,
Hiden, Abe Horwitz and Bamuel
R. Buxton for less than $100,000.
"rho gt the Government nearly
2,000,000.

The purchasers intend to use
them for commercial purposes. The
land belongs to private Interests
and an effort will be made to ac-

Georges Creek Region
Js Nearing Normalcy

. "FROSTBURG, Md., Dec, 23.—

. Working -conditions in “tho wehln.-
'Creak territory are rea
y about 1

t 400

idation

flour, corn flour. hams, short
cheese, raw sugar, refined sugar,
coffee, tea, taploca, peas, apples,
peanuts, rice, molasses, ralsins,
Ohlo oil, Pacific Coast hops, New
York hops, condensed milk, evap-
orated milk, macaronl,
Ohid delaine wool, Ohio half-blood
wool, linseed oil, refined petroleum,
erude petroleugn, hides, leather,
hay, basic pig iron, Bessemer pig
fron, Bessemer steel bilfets, open
hearth steel billets, steel rails, gteel
bars, old Chicago car wheels, old
Philadelphia car wheels, Pittsburgh
steel scrap, wire nalls, tinplates,

yellow pine, Adirondack spruce,
Douglas fir.
“One of the best fgatures noted

as the year-end approachcs is the
substantial volume of forward or-
ders that already is on the books
of various A d ng to
Dun's review. ‘“The week been
marked by wsurprising activity to
certain quarters — surprising be-
cause the holiday season normally
is one of walting in basic industries.
But there will not he the usual
extended Christmas shutdowns at
r:.h:tuuclturl'r_ln; plants l;hplzrmmt' l“
no somg n-
stances, and the new year will be
gin under mnllu_lu auspices.”

5-Cent Street Car Fare
Restored to Wheeling

WHEELING, W. Va., Dec. 23—
For the first time since pre-war
days, Wheeling has returned to a
fivecent street car fare, through
arrangements announced by the
Wheeling Traction Company where-
by strip tickets will be sold at
ten for a half dollar.

On varlous divisions In West
Virginia and Ohio, operated by the
company, the reduction will ap-
proximate 25 per cent. The fare
cut does not affect the through
;I-I‘I. from Wheeling to B8teuben-

e.

Tidewater Bus Company
Will Cease Operation
BALTIMORE, Dec. 23. — The
Bus Company, operat-
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Plants at Max Meadows, Pul-

aski, Buena Vista, and Low
Moor Operate After Idieness

BUSINESS IS STIMULATED 126300
Company Official Says Outlook | *

for Normal Conditions of In-
dustry Is Becoming Brighter

ROANOKE, Va., Dec. 23.—Four
Virginia blast furnaces are now
operating full time, these being at
Max Meadows, Pulaski, Buena

Vista and Low Moor, and their re-
ati marks the

During the four years following
the signing of the armistice not a
AT
y blast in ° State,
demands of
supplied from stocks left over when

OUTLOOK IS BRIGHTER.
In of the resumption of
by the furnaces named
:m. an official of the Virginia
Iron, Coal and Coke Company, which
company is operating its furnace at
Max Meadows, stated that the mar-
ket today did not really justify op-
eration, but that prospects for the

industry in the future were begin-}’

ning to e a brighter aspect.
t l.t"i“sm possible éf other fur-
naces in the State, at Roaaoke, Rad-
ford, Pulaski Reussens,
commence rations early in 1823
was gat from the conversation
of this official, consumption of old
stoocks of pig iron having been com-
pleted during the years following
the war.

The Virginia Iron, Coal and Coke
Company is, perhaps, the la

producer of pig iron in Virginia dur-
ing normal times, havl furnaces
at Roanoke, Radford, Pu 1, Max

Meadows and Middlesboro, Ky., and
the closing of this company's plants
during the market slump succeeding
the world war caused a depression
throughout the southwestern part of
pany’'s furnaces are located, as it has
than other points where the com-
pany's furnaces are locted, as it has
many other industries, but Radford
and Max Meadows felt the depres-
glon . greatly. Cloaing of Dora fur-
nace at Pulaski at about the same
time the Pulaski Iron Company's
furnace discontinued operation
caused a business depression in that
city also, which condition has been
to. some extent improved by the
opening of the Pulaski Iron Com-
pany's furnace a short while ago.
MAX MEADOWS FULL BLAST.

The Max Meadows furnace, with a
capacity of over 200 tons a day In
four casts, is operating full blast
and giving employment to approxi-
mately 300 men, including the force
used to operate the company's ore
mines situated in the moungains near
Max Meadows. This furnace is the
only Industry ih Max Meadows and
resumption of operation there will
bring the town back to its former
podbt!l'on as a growing industrial lo-
cat

The Pulaski Iron Company’s fur-
nace at Pulaski is the largest and
most modern blast furnace In Vir-
ginia and has a capacity of well over
300 tons a day. This furmace \vas
built new on the site of the old plant
in 1916 and with the new stack, im-
proved modern equipment' was in-
stalled. The company’s ore and coal
mines are now being worked also.
CAPACITY OF 250 TONSB.

The Low Moor Iron Company owns
two furnaces at Low Moor, but only
one of these is in tion as yet.
Both stacks were rebullt completely
a few years ago and each a ca-
pacity of about 250 tons a day. This
company .owns several mines produc-
ing coal and ore and these also have
been opened, giving employment to
several hundred men. °

The Buena Vista furnace is a com-
paratively small stack with a capac-
ity of about 1560 tons per day. The
company operating this furnace also
owns ore mines which will be worked
to supply the demands of the furnace.

Resumption of operation by pig
iron manufacturing concerns in Vir.
ginia will have a far reaching effect
on the general posperity of the State,
it has said, as the industry is
closely allled with other industries
notably the gonmlry and mining in-
dustries.

Danville Claims First
Woman Bank Official

DANVILLE, Va.,, Dec. 23.—Dan-
ville lays claim to another distinc-

tion at of blazing farther the
trail women who ire to re-
snonsible places. Miss Ille Has-

kins has been elected assistant cash-
ler of the American National Bank
and is the first woman in the State
to become a banking ‘official.

She has been associated with the
local institution for several years,
the directors of the bank elevating
her to her new position, which she
will assume in January.

RAISE WATER RATES.

CHARLESTON, W. Va., Dec. 23.
~—An increase In rates has been
granted by the ﬁﬂh ce com-
mission to Bt. ater, Light
and Joe Company, affecting water
meter after December
Announging the Increase, the com-
mission the company does
not recelve sufficlient revenue for a
fair return on its Investment.

ABANDON LINE..

Ohio, Deo. 23.—The
has au-

will |~
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Weekly Financial Review

By HENRY OLEWS,
Of Henry Olews & Co., New York Bankers.
i

NEW YORK, Dec. 23.—Pre-holi-

day quiet and absence of funds-
mental causes of change in market
values have been characteristic
during the past week. While for a
day or two a filip was given to
prices by the erroneous reports con-
cerning a large German loan, later
snd more solid information shows
that whatever the Administration
may have in prospect it will not
reach the point of recommending
definite loan for a good
while, If at all. It now appears
that the situation outlined last
summer has not changed, and this
means that the United States will
naturally be inclined@ to await the
arrival of a much clearer situation
in Europe before committing itself
further. Domestic business is still
:::k important element in the out-

DEMAND STILL INCREASING.

Notwithstanding pessimistic fore-
casts in some quarters, and in spite
of indisposition on the part of some
to place orders far In advance, the
volume of domestic business con-
tinues very satiafactory. From the
West, it is reported that holiday
trade is betier than for several
years past, a fact' which is sub-
stantiated by the high levels of re-
tail trade index numbers. her
prices for copper have carried that
metal well up toward 16 cents o
pound, with excellent demand, 4
fact which has been reflected in the
copper shares. These issues have
shown very decided ability to hold
their own. Fuairly good results for
the year as a whole are now
dicted for United States Steel, and
while the independents have not
done as well it is thought that they
will be able to report an Improved
financial condition in most cases.
There is a satisfactory outlook
in many of the machinery and ma-
chine tool lines. As for ofl, in-
creasing demand has helped to keep
the prices of shares up and has ad-
good many of them.

merger plans have
tended to keep the equipment stocks
up to high levels, but the good
condition of thelr order books would

husiness quite materially.
l

STOCK DIVIDENDS SLOW UP.
A smaller flow of stock dividends

1.|bas been characteristic’ during the

to obtaln legislation designed to
end the issue of tax exempt bonds
rerresents another way of ap
hing the situation which has
supposed to call for the im-
position of new taxes. Greater
economy :rld ttlh. udnﬁ)cuon of a
more conservative policy regard-
ing the offering of *“tax exempt”
bonds would do all that is really
needed in Federal finance. With
the stck dividends that have al-
rfeady been lssued, and with the
other financial readjustments aec-
companying the year end—and In-
cluding extra dividends, as well
as other changes—effort to attack
corporate surpluses will encounter
difficulties that perhaps had nat
been foreseen by radical legislators,
RAILROAD CONSERVATISM.
" The expected action of Great
Northern In keeping its dividend
down to a § per cent rate repre
sents the conservative tendencies
that are now prevalent in the
transportation world. Although
Great Northern directo.. issued an
optimistic statement relating to the
mp:gtl for 1928, it remains true
ese good prospects are still
to be realizsed and that there is a
disposition on the part of a good
many rallroad financiers to hold
back and conserve their funds,
pending further indication of de-
velopment. . As yet, there is noth-
ing to Indlcate whether
will or will not act practically
upon the President's suggestions
relative to a change of the status
of the Labor Board, and there is

of the
opportunity that would be offered
by such legislation, for the offer-
ing of radical amendments design-
ed to change the desirable features
of the transportation act.
AUTUMN MONEY STRAIN.

All indications now point to the
definite ending of the autumn, money
strain which this year, however; has
been very much less than usual in
Intensity. Latest reporta of the
Federal reserve aystem show slack-
ening in commercial demand and
fresh accumulation of gold. The re-
serve strength of the banking or-
ganization is  practically uniimited,
so far as any immediate demands

course,
readju

throw more light upon this
t is now available. Foreign ese-
curities, naturally, awalt further de.
opments in regard to exchange
and international tics before re
vealing any definite trend In any
direction.
MARKET OUTLOOK.

past has been a natural

i predeceasor
of the three-day holiday which com-

menced on Baturday. Trading hes
not been concentrated In any special

i "t

pre. | Some reason for, thinking that this|
will be deferfed because

Large Cantonment, Relio of
~War Days, Once Housed
.. Mearly 60,000 Men,
5,600 ACRES INCLUDE
Several of the Farms Under
Lease Will be Returned to
Their Owners. :

i

ROCKFORD, Ill, Dec. 23.—Camp
Grant, another of the wartime
soon is. to go upon the auction
block—one of the final steps in its
ultimate wrecking as a canton-

sold, part of
a camp that at the height of ita
operations covered 5,666 acres of land
and housed approximately 60,000
men. Three army officers now are
making a survey of the salvage
value of the bulldings all located in
l.:o area of the old base hospital

te.

Bulldings in the areas turned over
to the national guard of Illinois and
the portion reserved for the pro-

reformatory for first term

offenders are not included
in the survey. The Baldwin Sam-
uelson and Johnson farms are to be
returned to their owners. Other
properties were brought by the
Government and condemnation pro-
ceedings were necessary in some
cases.

It was on May 12, 1917, that the
War partment submitted to the

Chamber of Commeirce the
requirements for a military camp
in northerm Illinols. The site wgs
fnspected by five army officers
May 30 and on June 12 the lands
were doﬁ:!.taelv :g:ctad. L.‘.I'h“h
were obtal on 1« acres.
later was reduced to 2,249 acres,
when property intended for a
range was fou unsuitable. Bub-
sequently a ! rifle range and
safety sone wege selected and the
total area ultimagely used was 5,656
acres, ]

The Eighty-sixth Division was
trained at Camp Grant. Several
thousand negro soldiers also were
trained here. Hundreds of thou-
sands of soldlers were discharged
at the camp after the war. Several
public auctions in the last year dis-
posed of thousands of dollars worth
of camp property.

The Federal project is meeting op-
position here. Rockferd sent a
representative to Washington to

Committee to protest against a
favorable report on the bill, locat-
ing the prison at Camp Grant.

Norfolk Expecting Big
Increase in Population
NORFOLK, Va., Dec. 23.—With-

in five yemrs, If the cily con-

tinues to grow at the present rate,

Norfolk will have a population of

nearly 226,000, and close to 280,000

by 1930. i
‘The present population of the
city, according to United States

Census Bureau estimates, is 126,000,
an increase of approximately 11,000
above the result of the official
count of 1920,

The territory which the city will
annex on January 1 has a popula-
tion of 28,436, excluding the army
supply base and .the naval base
and naval training station. The
post officq figures on the annexed
territory, which Includes the army
and naval bases, show 36,999 per-
sons. Norfolk, therefore, on Jan-
uary 1 will have a population of
approximately 162,000, The Iatest
census figures allow Richmond a
population of but 179,704.

2 -
Agriculture Suffers
Loss In Philippines

MANILA, Dec. 23.—The high
water mark was reached in Philip-
pine agriculture in the year of- 1821
s0 far as the area planted to the six
leading crops of the island is concern-
ed, according to the annual report
of the Bureau of Agriculture. In
that year 38,788,967 acres was culti-
vated, compared with 8,192,366 acres
in 1920.. Notwithstanding the |in-
crease in acreage, the year was one
of general dissatisfaction from the
financial standpoint, the report says.

“In yleld per acre 1921 shows an
increase 1.2 per cent in rice and 3.4
per cent in cane over that of
1920, but market conditions were
such that in spite of the increases in
area and yleld the value of all Phil-
ippiné crops fell from $343,5665,000 in
1020 to $201,629,000 in 1921, or about
40/ per cent.”

TOBACCO MART CLOSED.

DANVILLE, Va., Dec. 23.—The
Danville tobacco market closed on
Wodn:ilt;y Jfor the Chrrlltmu l;:::l-
days & record of more than
22,000,000 pounds of leaf sold at an
average price of 31 cents per

pound. The, market will resume
rop!_nthgg on-January 1, .

| cerned, theé*movement in prices has
‘been moderate, with no striking
| features in any ent. Noth-
ing points to further recession of
consequence, as the floating supply
of stocks is not large, and most
shares are now selling at figures
which cannot be considered dear.
About the only thing that is causing
any real u ness Is the fear of
 hostlle legislation, and while the
chance of this ia growing more re-
mote it nevertheleas has a tendency
to restrict free buying, this being
the market’'s worst feature at the
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appear before the House Judiciary .

[Bond Market Preparin
- For January Offerings
Réinvestment Period Next Month Considered
- Most Important of Year and Bankers
Anticipate a Large Demand.
MUNROE ROBERTS,

1981, Coamopolitan News Bervice

...‘ X ".{

NEW YO

. 23~Most of the important
in the bond market during thk past week are those which do
not appear on the surface, The listed bond market has been
fairly mective, new offerings that have been brought to the
market have been very well received, and with few exceptions
prices of listed bonds have shown a tendency to advance.

ci'evelopmanta

What is of greatest significance is
the preparation which leading In-
vestment bankers and brokers are
making to meet the reinvestment
demand of the first months of the
new year, evidences of which are
already seen in the principal finan-
cial centers of the country. The
January reinvestment period is by
all odds the most important of the
year, for it is at this time that the
more t judiciary companies,
including the surety, insurance, and
bonding make their selec-
tions. Municipal and Government
bond dealers will probably have the
bulk of the business, and some of
them are _now regretting the efforts
which they made to dispose of bonds
of this class at the low prices pre-
valling in the early part of the
month.

Not so much is heard of the pro-
posed financing of foreign govern-
ments, because of the general unset.
tlement In the European ocountries.
Efforts to create & new interest in
an international Joan to Germany,
sponsored by American bankers,
falled to elicit much support in
American banking circles, though it
is generally believed that the time
has come to exercise a closer super-
vision over the reparation situation.
The settlement of this important
question must precede considera-
tion of a loan to Germany for any
purpose.
no'fho M'ﬂwcmt 1new bonds was

I..rr. ng not more
than $20,000,000, Public utility and
municipal issues predominated, with
o sprinkling of new farm loan bonds
and rallroad equipments. Liberty
bonds made a good record on the
listed market, forelgn government
issues held their own, prime indus-
trials and railroads were inclined to
advance, and second-grade rails re-
covered some of the ground pre-
viously lost by them.

It is current opinion in the finan-
cial distriet that liquidation for tax
losses has been about completed,
and that, therefore, the last week
in the year will witness a strong,
steady bond market.

MONEY WASTED ON
PA ROABS. 15 GLAIM

Five Millions Thrown - Away
in 1921, Says Attorney
of Contractors

HARRISBURG, Pa., Dec. 23—
Five million dollars were wasted
by the State last year as a result
of Inadequate laws under which its
highway system is being ‘construct-
ed, aecording to a special report
read before the third annual meet-
ing of the Associated Pennsylvania
Highway Contractors and the Pub-
lic Works Construction Industry of
Pennaylvania. The report was
made by Charles” A. Waters, of
Philadelphia, counsel for the asso-
ciation and chairman of its legis-
lative committee.

“The construction of highways
in Pennsylvania has become a huge

ble,” . Waters declared. “Re-
sponsible and utable contractors
have been driv from competition
in Pennsylvania, more and more
during recent years,”

‘Mr., Waters sald+ the increased
cost In the operation of the State
highway construction, together with
inc in construction work, had

| brought the cost per mile of high-
 way construction in Pennsylvania
‘from $22,377 in 1917 to $61,042 in
1920.

The report recommended the en-
actment of a new highway act con-
| solidating and enlarging existing
|laws to provide among other
| things, for contingencies in execut
.Ing contracts, decentralization of
authority In matters of operations,
creation of a highway advisory
board, requirement for complete
| reports to the Legiglature, the con-
struction .of highways by contracts,
public meetings annually, arbitra-
tion clauses and provision for sup-
pleméntal contracts, deposit of
bankable securities in lleu of surety
on bonds, more equitable relation-
ship between BState contractor dnd
establishment of proper agency be-
tween highway commissioner and
his subordinates. The report also
recommended the creation of a
court of claims similar to that In
New Tor’.

}Cotton Spinning More
Active During November

Cotton spinning during November
showed increased activity, the num-
ber of active spindle hours being
420,000,000 more than in November.
l Active ndle hours for Novem-
ber totall 8,710,224,794, or an
'average of 284 hours per spindle
in place, compared with 8,280,885,
448, or an average of 223 hours per
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