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RECENT PRICE GAIN
CHEERS OIL TRADE

Mid-Continent Operators See‘
Hope for Jndustry in
Higher Quotations.

By the Associnted Press

DALLAB, Tex November § - In-
creased prices posted for crude oll}
throughout the mid-continent area by

major purchasers have dispelied nw|
gloom n which the industry hndi
groped for many months |

One justification for the increases
was (he confidence oil men derived from |
the evident determination of Gov Rmnf
8. Sterling of Texas to maintain urdvr"
indefiniteiy in the East Texas Field|
with martial law, to insure the immu- |
nity of proration plans from legal n!-i
tacks, He also indicated he would take |
steps’ to halt unnecessary drilling in Lhﬂl
vast East Texas area

“Dollar OII” Talk.

Oil men were beginning to talk of
the return of “dollar oil” to the market
with more assurance of fulfiliment, as
several purchasers posted prices rang-
ing as high as 86 cents per barrel. The
Magnolia Petroleum Co led the way in
Texas, posting a 15-cout increase Mon-
day in all Texas fields excepting Darst
Creek, where the price was raised 2
cents to 60 cents per barrel at the
wells Magnolia prices in Oklahoma
fields likewiss were boosted 15 cents
per barrel. Magnolia's top was 83 cents
per barrel in East Texas and several
other fields

That action was followed quickly by

the Texas Co., Humble Oll & Refining
Co. and the Gu Pipeline Co. The
Texas Co. posted a price of 86 cents

for best grades of Gulf Coast crude.

Gov. Sterling last week asserted he
intended to place production proration
in East Texas on an acreage basis,
rather than the present well basis of
150 barrels daily, as soon as an equit-
able acreage basis could be devised.

The Texas Oil & Gas Conservation
Association recommended an acreage
basis of four barrels per acre daily for
East Texas and the Governor granted
& hearing yesterday at Austin for a
group of East Texas producers protest-
ing adoption of such a method.

Attack &n Proration.

Still unsettled, however, was the
Brock-Lee Oil Co.'s attack upon pro-
ration regulation of its East Texas
wells. The company obtained a tem-
porary injunction October 13 from
Federal Judge Randolph Bryant, at
Tyley, restraining military authorities
in the East Texas fleld, the Texas Rail-
road Commission or the Texas attorney
general from enforcing proration rules
against the company's wells.

The Texas Railroad Commission had
just issued a modified order, reducing
the pre-well allowable from 185 barrels
daily to 165. Gov, Stering quicky in-
corporated this into a new martial law
order and directed Brig. Gen. Jacob F.
Wolters, commandant in the field, not
to obey orders from any one but the
executive.

Judge Bryant cited Gen. Wolters for
contempt and set the hearing for Oc-
tober 29 at Beaumont, before a three-
judge Federal court, when the Brock-
Lee Co.'s plea for a permanent injunc-
tion also was set for argument. Post-
ponement was granted, however, until
January 4, when both cases will be
heard by the three-judge tribunal at
Tyler.

Gov. Sterling again modified the mar-
tial law orders, reducing the per-well
allowable to 150 barrels daily, to keep
the field within the unofficial limit of
400,000 barrels daily regarded by Rail-
road Commission Jnembers as the
proper maximum to prevent waste of
the fleld's resources.

Drilling Rapid.

Gen. Wolters proceeded with the
work of putting this into effect and
Judge Bryant said no further action
would be taken regarding the contempt
citation before the hearing at Tyler
January 4.

Reports showed there were more than
2,700 wells in the field and drilling
continued at .a rapid rate.
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LOANS SHOW SLUMP
IN CHICAGO AREA

Federal Reserve Board Reports for
September and Early

October. v
Special Dispatch to The Star
CHICAGO, November 5.-—Total loans

and investments of reporting member
banks in the seventh district on Octo-
ber 14 showed a drop of 117 millions
from the amount reported September
16 and one of 443 millions from Octo-
ber 15, 1930. The decrease from
September 16 was an outgrowth of de-
clines of approximately 50 million dol-
lars in loans on securities and in “all
other” (commercial) loans, while in-
vestment holdings declined 15 millions.
T.oans on securities as of October 14
were nearly 300 millions less than a
year ago and “all other” loans about
230 millions smaller: investments ag-
gregated approximately 80 million dol-
lars above the level on October 15,
1930. Net demand and time deposits
were in lower volume than a month
previous or last year.

. |
“QUALITY COTTON" URGE l
BY MARKETING GROUP

By the Associated Press !
NEW ORLEANS, La., November 5 |
The prospect of sharn curtailment of
cotton acreage in the South next vear
as a price stimulant has brought about
a new movement for “quaiity cotton.”
Officials of the American Cotton Co-
operative Association and United States
Department of Agriculture experts have
announced plans for an intensive drive

to better the product in the Southeasi- |
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ern States. |

The movement has already
started in Texas and Louisiana and the
experts have outlined the ¢ for Mis-
sissippi at a conference Jackson
Other conferences are
State universiti
bama and
tions of th

nea
gia and Ala-
growing sec-

mtemblated i1s a one
to establish a
in a certain sec-
its production

ain
r by pure seed and

ilon and to ma
there year after )
standardization in ginning to prevent
mixing staple lengths.

MARYLAND BANKS BUY
$3,800,000 CREDIT NOTES

Bpecial Dispateh to The Star

BALTIMORE, November 5§ —Mary-
Jand banks already have subscribed
more than $3800.000 to gold notes of
the National Credit Corporation and
additional subscriptions, which are ex-
pected within the next few days will
bring the total to more than $5.000,000,
according to Charles E. Rieman, chair-
man of the Loan Committee of the
Maryland unit and State organizer of
the group

The Lor* Committee, which was se-
Jected fc wing a gathering of bank
representatives from all parts of the
State, has been
functioning.

u the

no calls upon ]
by Maryland institutions for funds, Mr. 30, $2.75 vs. $2.62.

Eegman said.

¢
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CORPORATION
REPORTS

TRENDS AND PROSPECTS OF
LEADING ORGANIZATIONS.

preciation nine months to September |
30 $331,512, vs. net income before de-!

preciation $195,351.

West Virginia Bank Closed.
RIPLEY, W. Va., November 5 (#)—

Houston Ol of Texas preferred share | The First National Bank of Ripley

earnings nine months to September 30 | Closed today.

A notice said recent

14 cents, vs. $3.65 adjusted for stock |NeaVV Withdrawals prompted the board

split and 10 per cent stock dividend.

McCrory Stores October sales up 7.6 i conserve its

per ceirt, 10 months up 0.4 per cent.
Noranda Mines, Ltd., common shar

of directors to close the institution to
assets. September 29 the
ol bank reported resources of $722,835.76,

NEW YORK, November 5—The fol- | Arnings nine months to September 30 | deposits of $591,718.59 and capital
; ; | 3107

lowing is a summary of important cor-
poration news prepared by Standard
Statistics Co., Inc.,, New York, for the
Assoclated Press.

The Companies.

Dexter Co. common share earnings,
rine months to September 30, 72 cents,
vs. $1.73.

Duluth, South Shore & Atlantic Rail-
way deficit, nine months to September
30, $806,051, vs. deficit $576,566.

Ford Motor, Ltd., Belgium affiliate
nine months’ sales up 14 per cent.

Libbey-Owen-Ford Glass deficit, nine
moenths to September 30, $154.503.

Mack Truck deficit. nine months to
September 30, $258,765, vs. net income
$2,384,875, equal to $3.09 a common
share.

Pullman, Inc.-—September gross of
Pullman Co.. subsidiary, off 16.3 per
cent; net after taxes, up 12.1 per cent;
nine months’ gross off 17.7 per cent;
net off 43.9 per cent.

Dome Mines, Ltd —October pmduc-'
| tion valued at $285,733 vs. $286,340 in
| September and 302.719 in August.

National Radiator deficit 12 months
to September 30, $1.498.401

Packard Electric has obtained con-
tracts from Buick Motor and H. H.

Franklin Manufacturing for cable re-

quirements for first half 1932.
Pathe Exchange deficit 351-3 weeks
to October 3, $198.442.

organized and is now | 67 cents.
Thus far there have been Chesapeake
Credit Association

stock of $70,000.

| Plerce-Arrow Motor Car third quar-

| Panhandle Producing & Refg. denc!t!
| nine months to September 30 $388,874, |
vs. deficit $247,97C.

| ter unit sales 597, nine months, 3,584.

Sharp & Dohwme, Inc., common share |
| earnings nine months to September 30 |
| 21 cents, vs. 46 cents, |

Atlas Stores deficit, six months to |
| September 30, $233,878, vs. net income |
! $129,640, equal to 18 cents a common |
| share. |
|  American Rolling Mill deficit, nine |
months to September 30, $1,200,219, vs.
net income $1,692,905, equal to $1.08 a
common_ share.
| Coca Cola International common share
earnings, nine months to September 30, |
$10.90, vs. $7.93.

Pacific Telephone & Telegraph com- |
mon share earnings, nine

|

|

~The Bank of Ripley, a State institu-
tion, closed yesterday.

St o
WHOLESALE PRICES.

By the Associated Press.

Wholesale selling prices remained un-

changed last week, as their trend was

measured by the Commerce Depart-

ment. In the index that follows the
average level is given for comparable

periods, based on representing 1926
prices as 100. In addition, the selling

price of a ton of composite steel prod-
ucts is given for like periods:

All commodities. Steel.

Week ended Oct. 31.. 68.5 $30.68

Previous week......... 68.5 30.76

months to 8 Same week last year.. 827 32.06

| September 30, $6, vs. $5.06.

| Remington Rand deficit, six months |
tu September 30, $1,545,269, vs. net in- |
equal to 36 cents n'

come $1,113.451,
| common share.

Studebakef Corporation third-quarter
unit sales, 10,587, nine months, 44,377.

- .

SILVER QUOTATIONS.
NEW YORK, November 5 () .—Bar
| silver strong and 1!, higher at 3235 on
heavy purchases by speculators.

| WASHINGTON STOCK EXCHANGE
QUOTATIONS AND DAY’S SALES

el.% extra,

Railway & Light securities’ liquidn-t SALES. |E 183 %:g
tion value September 30, $23.73 a Potomac Electric 5« ‘v pfd.—5 at 10715, s 275 310
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al the | earnings nine months to September 30, . . . ‘5. o
$2.22, before Federal taxes, vs $10.95 Bid and Asked Prices. 2% a7
United States Steel—Ingot produc- & Tr. (6) ~
tion of plants averaging about 32!, per BONDS. : 1‘3
cent of capac.ty vs. slightly under 31 PUBLIC UTILITY SAVINGS BANK
per cent in two preceding weeks and e & (8h) 55
52 per cent a year ago .:me-*jje'.&&T;:m('q‘,fr 32\ £ m
Willys Overland Co. net income be- | Anacostia & Pot. R. B 58 2
fore Federal taxes, nine months to  Ana. & r‘;[v_t 0:;:7\ 5s. . 13 435
September 30, $120.463, equal to 95 C & el. of Va. Ss Seventh Street 4d2)...... 280
cents & preferred share, vs. deficit | SAPital Traction R R. 55 United States (30 530
$2.429.493 8::“‘;'5::“{3’:(“.;: i Wash, Mechanics (20) 50 60
2,429,493, | U e &
Woolworth (F. W.) Co. October sales | Potomac Elec. Cons 8% ..... o a FIRE INSURANCE s
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ADVANCE IN BOND
MARKET CONTINUES
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{Junior Issues Favored by,

Investors—Buying Demand
Is Steady.

BY F. H. RICHARDSON.
' Special Dispateh to The Star,

NEW YORK, November 5--Bonds
{ continued their advance today, lm~i
|proving about a point on the average
jin the junior issues and somewhat less
in the high-grade group
! The advance of the bomd market, |
| which has now been in progress for four |
{ market sessions, has brought the aver-
age level of the market back to whrrel
it was in the third week of Ormber.!
i The significant phase of the improve-
|ment is that trading is running about
125 to 40 per cent above that of a year
ago and considerably above the volume
Cealt in during the worst days of the
September, 1931, decline. Virtually all
dealers today reported a substantial
underlying demand Insurance com-
panies were reported bidding for sec-
ond-grade rail and industrial issues—
bonds that are currently selling at a
5.50 to 6 per cent yleld basis.

The foreign department also
stronger with the exception of the
Japanese group. The continued up-
swing of commndity prices has induced
extensive buying of obligations of Ar-
gentina, Australia, Canada, Sweden,
Norway, Denmerk, Cuba and many
other countries whose trade balances,
and consequentiv their credit as rated
by open market prices of their bonds,
| are dependent directly on commodity
prices

Argentine 6s advanced 3 to 4 points
to their best levels on the recovery.
Canada 4s sold 2 and 3 points above
their recent Australian descrip-

|
|
|
{
|
|
i
|

was

lows,
tions rose sharply, reflecting improve-
ment in wheat ana wool prices. Danish
government obligations beenfited from
the firming of, Gairy product prices.
Cubas mirrored sugar quotations. Japa-
nese government €!'2s dipped a point,
followed by the entire Japanese group
of dollar bonds, owing to the crisis in
Manchuria.

Bonds were strong at the opening.
Trading was active.

The best gains were jn the foreign
section, where German government
5';s and 7s and German bank bonds
were a point higher, with substantial
improvement in British 5!%s, Austra-
lian descriptions, Canadian obligations
and South American issues.

mestic bonds paralleled an actively
higher stock market, with the most in-
tesest centered in industrials, especially
the oils. Texas Corporation 5s, Royal
Dutch 4s, Sinclair 7s, the high-grade
Standard Oil group, General Motors
Acceptance 6s and Dodge Brothers 6s
made gains. United States Govern-
ment and other prime bonds were firm.

OFFERINGS OF CAROLINA
TOBACCO ARE SMALL

By the Associated Press.

FARMVILLE, N. C., November 5.—
Farmville, Smithfield, Washington an
Williamston reported light tobacco, of-
te‘rlngs Yesterday, consisting principally
oI medium to low quality leaf grades.
Offerings, however, include a fair per
cent of better low quality leaf grades,
few cutters and practically no logs.

Average prices, as compiled by the
Tobacco Market Service of the United
States Department of Agriculture, are
as follows:

Lemon leaf, second quality, $27.70;
third, $22.10; fourth, $14.10; fifth, $7.20;
sixth, $4.50. .

Grange leaf, second quality, $31.40;
third, $19.20; fourth, $11.90; fifth,
$6.80; sixth, $3.30. .

Lemon cutters, fourth quality, $21.70.

Lemon lugs, firgt quality, $11.80.

MUTUAL SAVINéS DEPOSITS.

BALTIMORE, November 5 (Spe-
cial).—Deposits in the 12 mutual sav-
ings banks of Baltimore as of Sep-
tember 30 totaled $212,323,816, an in-
crease of $15,594,657 above the same
date last year and $23,130,206 above
September 30, 1929, according to figures
just issued by the Federal Reserve
Bank of Richmond. In each of the
nine months this year, the report
shows, savings deposits registered an
increase.

i B et

INVESTMENT TRUSTS

NEW YORK, November 5 (#).—Over-
the-counter market:
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Trust Shares of Amer 3, 4l
Trustee Stand Inv C 210 2.0,
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