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REVIEW OF MARCH—COMMERCIAL AND
FINANCIAL EVENTS. ;

The month of March was an eventful month—one of the
most momentous in the country’s history. It marked the
accession to control of Franklin'D. Roosevelt as President of
the United States and he was immediately confronted with
a situation of great peril such as has never confronted any
other chief executive in peace times. The Michigan bank
failures of the previous month, with similar difficulties in Ohio,
together with huge withdrawals of gold by banks, had created
a feeling of distrust which spread with great rapidity from
one end of the country to another until on March 3, the eve
of Mr. Roosevelt’s inauguration the next day, banking opera-
tions had been restricted, or actually suspended, in no less
than 29 of the 48 States of the Union. Early in the morning
of the next day, March 4, when Mr. Roosevelt was to assume
control of the Government, several more States were added
to the list, including those two important States, New York
and Illinois. Governor Lehman of New York had resisted
until the last moment and his proclamation, ordering the
banks closed for two days, namely Saturday, March 4 and
Monday, March 6, was not issued until 4 o’clock Saturday
morning, March 4. But. the situation was becoming pre-
caricus, and heroic measures were required.

The banking troubles alone were difficult enough to cope
with; in addition another menace existed in the fact that
Europe had again become greatly alarmed, fearing that the
various propositions for currency and ecredit inflation which
were being urged at Washington, in and out of Congress
even by some ordinarily very conservative leaders, would
force the country off the gold standard and hence that-the
dollar would become greatly depreciated, just as-the British
pound sterling had become depreciated when Great Britain
in September 1931 abandcned the gold standard. Feeling
thus European central banks and financial institutions, in a
panie stricken kind of way, were withdrawing the funds and
balances which they had on deposit in this country, and this
led to takings of gold from the Federal Reserve Banks,
either for actual export or for earmarking, on a gigantie scale.
The movement continued day after day all through the latter
half of February and extended into March. What was worse
the gold withdrawals grew steadily in size until they reached
such proportions that they threatened to reduce the gold
holdings of the Federal Reserve system to below the legal
fimits. As it happened, too, there was no inducement for
these foreign institutions to keep their funds in this country
since it was impossible to find remunerative employment for
them, owing to the easy money policy of the Federal Reserve
System which had produced such a congestion in the money
market that bankers’ acceptances got down to 3% of 19, per
annum bid and 14 of 19, asked. On Friday March 3 the
amount of gold withdrawn for earmarking reached the
enormous sum of $109,700,000, entirely apart from the
amount taken directly for export. These foreign takings of
the metal in such huge amounts were the gravest menace in
the situation and they were perhaps as much if not more of a
factorin the general home distrust which developed, than the

banking weakness which had become manifest in Detroit and
developed elsewhere. With the New York banks all closed
down and the Illinois banks also closed, the New York Stock
Exchange and the commodity exchanges all decided not to
open for business on Saturday, March 4 and their operations
remained suspended until Mareh 15 in the case of the Stock
Exchange and until March 16 in the case of the Grain and
the Cotton and the other exchanges. The situation had now
become appalling. It was in this tense state of things that
Mr. Roosevelt took over the reins of government, and he
certainly proved equal to the occasion.

The task of a return to the normal it is safe to say was
such as had never before confronted mortal man and epoch-
making events followed in rapid succession. To deal effec-
tively with this superhuman task the President felt himself

-obliged on Sunday night, March 5 to declare a four-day

bank holiday, covering Monday, Tuesday, Wednesday and
Thursday—March 6, March 7, March 8 and March 9; to put
an embargo on gold exports and gold withdrawals, and to
call Congress in extra session for Thursday, March 9. This
he did under an Act put on the statute book during the war
with Germany, which, fortunately, had never been repealed
and, therefore, remained available for the purpose. This
forgotten statute was Section 5 (b) of the Aet of Oet. 6 1917,
as amended, providing ‘“that the President may investigate,
regulate or prohibit, under such rules and regulations as he
may prescribe, by means of licenses or otherwise, any trans-
actions in foreign exchange and the export, hoarding, melt-
ing or earmarking of gold or silver coin or bullion or
currency.”’

Accordingly, under the authority which the President
felt was thus vested in him under the Act referred to, ‘“and
in order to prevent the export, hoarding or earmarking of
gold or silver coin or bullion or currency’’ he proclaimed the
four-day holiday referred to and ordered that it ‘‘shall be

maintained and observed by all banking institutions and all

branches thereof located in the United States of America,
including the territories and insular possessions, and that
during said period all banking transactions shall be
suspended.”’

However, the proclamation provided for important excep-
tions and modifications. , During the holiday period the
Secretary of the Treasury was authorized (a) to permit any
or all of the banks to perform their usual banking funection;
(b) to permit the issuance of Clearing House certificates
“or other evidences of eclaims against assets,” and (¢) to
authorize the creation in the banks ‘‘of special trust accounts
for the receipt of new deposits which shall be subject to
withdrawal on -demand without any restriction or limita-
tion and shall be kept separately in cash or on deposit in
Federal Reserve banks or invested in obligations of the
United States.”’

The Secretary of the Treasury, W)lham H. Woodin, gave
formal effect to these qualifying provisos, though they were
not availed of to any great extent, It was hoped the bank
holidays would definitely terminate on Thursday night!
(Mareh 9) with the assembling of Congress and the passage
of laws such as demanded by Mr. Roosevelt, conferring
extraordinary powers upon him and making him virtual
dictator for the period of the emergency over the entire
body of banks and the banking situation. Congress was
quick to grant the dictatorial powers referred to, but the
President nevertheless found it incumbent to extend the
holiday period or moratorium, and this time to e%tend it
indefinitely. As illustrative |of the extraordinary 'powers
thus conferred upon Mr. Roosevelt it may be noted here
that in the course of a debate on the measure, which made the
President in effect the sole banking authority, Carter Glass
was prompted to say, while giving unqualifed approval to
the proposition: ‘“It broadens, in a degree that is almost
shocking to me, the currency and credit facilities of the
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Foderal Reserve System.” It is proper to note also that
there was not the least hesitation on the part of Congress
in conferring these wide powers upon the President, Republi-
cans and Democrats alike feeling that the erisis was of such
a nature that there was really no alternative but to give
the President every vestige of the authority sought by him,
since he and he alone was qualified under existing cireum-
stances to deal with the situation.  This confidence in the
President, which was a redeeming feature, was shown in the
speed with which Congress acted in putting the new banking
measure on the statute book. The Washington bureau of
the “Herald Tribune,”’ in commenting on this, said that the
House of Representatives debated only 35 minutes and passed
the bill, “not a copy of which was in the hands of a single
member,” and that the measure was considered by a
unanimous eonsent agreement and approved by acelamation.
The Washington correspondent of the “Herald Tribune”
also took note of the quick response of Congress to the
President’s wishes, his comment being to the following effect:
“A night and a day of unprecedented drama culminated
to-night in his signing, at 8:37 o’clock, an emergency bank-
ing bill which had been swept through House and Senate
714 hours after Congress convened in extraordinary session

to act in the banking erisis.”” The same correspondent also

noted that at 10:15 o’clock, following the enactment of the
banking measure, the President issued a proclamation
extending indefinitely the general four-day holiday which
was to expire at midnight. “The national emergency still
exists,”” Mr. Roosevelt said, “‘and it is necessary to take
further measures extending beyond March 9 in order to
accomplish such purposes intended by the original proclama-
tion of Sunday.”” The reason for the extension, it was
understood, was to give time for the necessary classifica-
tions of sound banks by the Treasury. The President’s
message, read as Congress convened, averred that “Our
first task is to reopen all sound banks’ and he indicated that
when this had been done subsequent legislation should be
directed against speculation in the future with other people’s
money by those in positions of trust.

The Provisions of the Emergency Bank Act,

One important provision of the new Act was that during
the emergency “any notes, drafts, bills of exchange, or bank-
ers’ acceptances’’ may be deposited by the Federal Reserve
banks with the Secretary of the Treasury, and Reserve bank
notes issued therefor to 909% ‘‘of the estimated value of the
proffered security.”’” These circulating notes, the Act pro-
vides, shall be redeemable “in lawful money of the United
States.”” Against direct Government obligations presented
at the Treasury by the Federal Reserve banks the new cir-
culating notes may be issued dollar for dollar on the face value
of the Government securities. And this provision is very
broad. TUnder it the Federal Reserve banks apparently can
take over any issue of United States obligations and pay
for the sameé in the new Federal Reserve bank note issues.
Another important provision is that any National bank, as
well as any State bank or trust company ‘‘in need of funds
for capital purposes, either in connection with the organiza-
tion or reorganization’’ of such institutions may request the
Reconstruction Finance Corporation to subscribe to pre-
ferred stock. The Reconstruction Finance Corporation, in
turn, is authorized to comply with such requests. Not only
that, but the Act permits the Reconstruction Finance Corpo-
ration, with the approval of the Secretary of the Treasury,
to sell such preferred stock of banks, after it has acquired the
same, in the open market. It is also provided that ‘“‘the
amount of notes, bonds, debentures and other such obliga-
tions which the Reconstruction Finance Corporation is
authorized and empowered to issue and to have cutstanding
at any one time under existing law’’ is hereby increased by
an amount sufficient to carry out the provisions of this sec-
tion. Apparently there is no limit to the increase.

Most liberal provision is made for member banks “in ex-
ceptional and exigent eircumstances.” It is provided that a
Federal Reserve bank, under rules of the Federal Reserve
Board, “may make advances to such member bank on its
time or demand notes secured to the satisfaction of such
Fedgral Reserve bank.” This would appear to give the
Reserve banks the widest discretion as to the kind of collateral
that the member banks may put up. Again, “subject to such
limitations, restrictions and regulations as the Federal
Reserve Board may prescribe, any Federal Reserve bank
may make advances to any individual, partnership or corpora-
tion onJtheTpromissoryTnotes of such individual, parinership

or corporation’secured by direct obligations f the United States.”
The Comptroller of the Currency, whenever he shall deem
it necessary, in order to conserve for the benefit of depositors
the .assets of any bank, may appoint & conservator for such
bank. The conservator then takes charge and enjoys all
the powers conferred upon receivers, and the bank can re-
sume business only when the Comptroller becomes satisfied
that it may safely do so, and there are numerous other
provisions concentrating unusual powers in the Secretary of
the Treasury and.the Comptroller of the Currency. In a
general way the new banking powers looked to considerable
inflation but removed many of the safeguards and restrictions
against the extension of undue credit by the Reserve banks
and undue note issues, as well as undue borrowing by the
member banks, all of which found warrant only because of
the unparalleled erisis in the banking world under whic.h the
country was laboring. Tt is signif\icant, too, that this oc-
curred at a time when enormous expansion both in the exten-
sion of Reserve credit and Reserve note issues was already
a most conspicuous feature.

Wonderful Progress in Plans for a Return to Normal Banking and

Economic Conditions—President Roosevelt Speeds Legisla-
tion—His Radio Address Detailing His Plans for the Opening

of the Banks.

After the passage of the Emergency Banking Act, as
outlined in the foregoing, rapid progress was made with
the plans designed to ensure a return to normal banking
and economic conditions. President Roosevelt sent message
after message to Congress recommending legislation to that
end, and Congress responded by accepting bis proposals
in quick order. Among the earliest of the measures enacted
by it was the Economy Act by which Mr. Roosevelt means
to save from $500,000,000 to $1,000,000,000 a year through
radical cuts in the compensation of veterans and by reduc-
ing the pay of Federal employees; also the beer bill by
which the manufacture and sale of beer of a low alcoholic
content is authorized, the last measure having come in
response to an entirely unexpected message which he sent
to Congress on Monday night March 13. All the different
special messages a8 well as the bills considered and the
laws enacted are separately mentioned beloiw. A

Unquestionably, however, the most important of all his
communications was the radio address which he delivered
in accordance with previous announcement, at 10 o’clock
Sunday night March 12, In this he outlined the plans for
the reopening of the banks and by his clearness of state-
ment and the simplicity of the language employed succeeded
.in captivating the entire world, thereby winning the con-
fidence of every one who heard his voice, and his hearers
numbered millions. This confidence, so general and all
inclusive, gave him a driving power with Congress never
previously possessed by any Chief Executive and accounts
for the rapid way in which his different proposals found
their way to the statute book, though Congress itself was
obviously most deeply impressed, making it all the more
ready to yield to his forceful personality. Mr. Roosevelt
explained how the epidemic of bank failures had come about,
and how he ‘was proceeding to restore normal conditions.
First of all he directed attention to “the simple fact that
‘when you deposit money in a bank, the bank does not put
the money into a safe deposit vault. It invests your money
in many different forms of credit—in bonds, commercial
paper, mortgages, and many other kinds of loans. In other
words, the bank puts your money to work to keep the
wheels of industry and of agriculture turning around. A
comparatively small part of the money you put into the
bank is kept in currency—an amount which in normal times
is wholly sufficient to cover the cash needs of the average
citizen. In other words, the total amount of all the cur-
rency in the country is only a comparatively small fraction
of the total deposits in all of the banks.” He then asked
the question, “What, then, happened during the last few
days of February and the first few days of March?’ And
he answered that question by saying: “Because of un-
dermined confidence on the part of the public, there was
a general rush by a large portion of our population to turn
bank deposits into currency or gold—a rush so great that
'glle soundest banks could not get enough currency to meet
the demand. The reason for this was that on the spur of
the moment it was of course impossible to sell perfectly
sound assets of a bank and convert them into cash except
at panic prices far below their real value.”

- It was that situation that caused the President to issue.
his proclamation providing for the nationwide bank holiday,
and this was the first step in the Government’s reconstruc-
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tion of the 'country’s financial and economic fabric. “The
second step was the legislation promptly and patriotically
passed by Congress confirming my proclamation and broad-
ening my powers so that it became possible in view of the
requirement of time to extend the holiday and lift the ban
of that holiday gradually. This law,” he added, ‘“also
gave authority to develop a program of rehabilitation of
our banking facilities.” The third stage was the series of
regulations permitting the banks to continue their func-
tions to take care of the distribution of food and household
necessities and the meeting of payrolls, ‘“The new law
allows the 12 Federal Reserve banks to. issue additional
currency on good assets, and thus the banks that reopen
will be able to meet every legitimate call.  The new cur-
rency is being sent out by the Bureau of Engraving and
Printing in large volume to every part of the country. It
is sound currency because it is backed by actual good
assets.” ! PR

The President then outlined his plans for the gradual
reopening of the banks, but premised this by asking the
question why all the banks could not be reopened simul-
taneously. “The answer is simple. Your Government does
not intend that the history of the past few wyears shall be
repeated. We do not want and will not have another
epidemic of bank failures.” He then proceeded as follows:

“As a result, we start to-morrow, Monday (March 13),

< with the opening of banks in the 12 Federal Reserve Bank
cities—those banks which on first examination by the
Treasury have already been found to be all right. This
will be followed on Tuesday (March 14) by the resumption
of all their functions by banks already found to be sound
in cities where there are recognized clearing houses. That
means about 250 cities of the United States.

“On Wednesday (March 15), and succeeding days banks
in smaller places all through the country will resume busi-
ness, subject, of course, to the Government’s physical ability
to complete its survey. It is necessary that the reopening
of the banks be extended over a period in order to permit
the banks to make applications for necessary loans, to ob-
tain currency needed to meet their requirements, and to
enable the Government to make common-sense check-ups.”

The scheme as thus detailed was carried out without
variation, and worked to perfection. No hitch occurred
anywhere, and in this city the only bank of consequence
which was not allowed to resume was the Harriman Na-
tional Bank & Trust Co., for which a conservator was ap-
pointed in accordance with the provisions of the Emergency
Banking Act. Prompt and general improvement was the
immediate result. The foreign exchanges, in ‘which deal-
ings were permitted on Monday (March 13), responded
by all turning strongly in favor of New York. United
States securities, in which dealings over the counter were
also permitted on March 13, likewise responded with a sharp
appreciation in their market values. The Stock Exchanges
were not reopened until Wednesday (March 15), and the
Produce and Cotton Exchanges not until Thursday (March
16), and in all cases the dealings furnished further testi-
mony to the restoration of confidence. Stock Exchange
prices opened at a sharp advance as compared with the
closing prices on Friday, March 3, and continued their up-
ward splurge on that and the succeeding day, though with
some reaction subsequently, On the Chicago Board of
Trade, with the opening on March 16, the price of wheat
bounded up a full 5c. a bushel, the limit for a day’s fluctua-
tion, and the officials of the Board of Trade took prompt
measures to repeal this limitation. On the New York
iCotton Exchange, future options on March 16 advanced all
the way from $2.50 to $3.50 a bale, though receding some-
what at the close, while the spot price on the New York
Cotton Exchange was 6.85¢. as against 6.35¢c. on March 3.
Federal Reserve Bank of New York Stops Paying Out Gold March 4

on Proclamation of Gov. Lehman—Defensive Step Forced by
Inability to Meet Heavy Withdrawals.

The Federal Reserve Bank of New York, acquiescing in
the two-day bank holiday proclaimed by Governor Lehman,
closed its gold-paying windows on Saturday, March 4, and
suspended banking transactions. It was stated in the New
York “Times” of 'March 5 that in recommending to the
‘Governor a banking holiday and in itself observing that
holiday despite its quasi-Governmental nature, the Reserve
Bank was adopting defensive measures against a mechanical
breakdown of its note-issuing facilities caused by the at-
tempt of the public to convert into currency a large part
of the entire $42,000,000,000 of bank deposits in the country.
The item in'the “Times” of March 5 continued : |

The burden of the banking crisis had fallen heavily upon the New York
money market, and the events of Thursday (March 2) and Friday
(March 8) had led bankers to fear the New York banks might be called
upon to pay out in gold and cash a large part of their $7,000,000,000 of
deposits. Moreover, foreign markets had become disturbed by the course
of events, and there was reason to believe that nearly all of the $700,-
000,000 of foreign balances remaining in this market might be converted
into gold if the opportunity was presented yesterday.

Assay Office Stays Open.

While the Federal Reserve took these measures of self-protection, the
Assay Office remained open for the paymnt of gold. Only gold bullion
could be obtained there, however, in redemption of United States gold
certificates, which are in reality warehouse receipts for gold. Since gold
certificates have almost disappeared from circulation in the last year and
a half, having been retired by the Federal Reserve banks to bolster up
their own gold holdings, and since the gold bars sold by the Assay Office
cost $5,000 each, business was not very heavy. No figures were avail-
able, however.

Unofficial estimates in Wall Street placed the expansion of money in
circulation on Thursday and Friday at about $700,000,000, or the equal
of the record-breaking rise for the entire week ended last Wednesday,
disclosure of which in the last Federal Reserve statement helped to bring
the banking crisis to a head. This would carry total money in circulation
to about $7,500,000,000. Of the increase, it was thought that about
$500,000,000 had been supplied by the issuance of Federal Reserve notes,
while through withdrawals of gold for foreign and domestic account the
gold reserves of the system were estinrated to have been reduced at least
$200,000,000 in the last two full business days of the week.

On the basis of these calculations banking experts figured that the
Federal Reserve had left on Friday night (March 3), roughly, $350,000,000
of excess gold reserves, against a $766,000,000 excess on Wednesday night
(March 1). If the belief of bankers were correct that nearly all foreign
balances in this market might be converted into gold yesterday if the
chance were given, this remaining excess of gold reserves could have been
depleted,

No Dollar Dealings Anywhere.

It was in recognition of this situation that in London and Paris and
most of the other money markets of the world, foreign exchange dealings
in the dollar were prevented. The complete absence of any quotations,
even of a ‘bootleg” nature, testified to the strenuous efforts of foreign
Central banks to avoid the effects of wild fluctuations in dollar exchange.
Under the circumstances, foreign exchange experts said, any dealings in
the dollar at all would have produced incalculable swings. Even the
foreign branches of American banks, although they kept open, refused to
cash travelers’ checks or letters of credit or to quote any rate on the
dollar.

But although the Federal Reserve has been driven into a defensive
position by the nation-wide attempt to convert bank deposits into cash,
banking authorities emphasized the fact that the current difficulties, so
far as the central banking system is concerned, are largely mechanical.
Bank money, that is, deposits in banks subject to transfer by check, was
never intended to be convertible into cash in its entirety, bankers pointed
out. The attempt to do so was manifestly impossible and had to be
stopped.

The Federal Reserve, despite its losses, still holds more gold than any
other Central bank, except the Bank of France, ever has held. As of last
Wednesday (March 1), it had gold reserves of $2,892,083,000 while the
total of all monetary gold in the country, including holdings of the Federal
Reserve banks, the Treasury and gold in circulation was $4,344,000,000.
Since Wednesday (March 1) the system has lost additional gold through
foreign withdrawals and domestic hoarding, but yesterday (March 4) a
portion of the gold lost on Friday (March 3) was mysteriously restored to
the System.

Some Earmarkings Canceled.

On Friday (March 8) the Federal Reserve Bank of New York had an-
nounced a loss of $109,700,000 of gold through earmarking for foreign
account. Yesterday (March 4), although the Bank was closed for such
transaction, it was announced that $39,754,500 gold had been released
from earmarking. The understanding of the financial district was that
this gain represented the return late on Friday (March 3) of part of
the gold earmarked earlier in the day, but why and how it had been re-
turned could not be explained. One suggestion was that through some
arrangement, involving possibly certain member banks as well as the
Reserve Bank, the Bank of England, or whatever foreign Central bank had
earmarked the gold, was reimbursed in its own currency for the gold.

$500,000,000 Economy Bill Passed by House of Representatives and
Senate—House in Initial Action Votes 266 to 138, While
Senate Passes Measure 62 to 13 with Few Minor Amendments
—Grants Dictatorial Powers to President in Reducing Pen-
sions, [Veterans’ Compensation and Federal Salaries.

The $500,000,000 economy bill, under which the President
is given practically dictatorial powers in reducing pensions,
veterans’ compensation and Federal salaries, and which
was passed by the Senate on March 15 by a vote of 62 to 13

in substantially the same form in which it passed the House

on March 11, except for minor amendments was finally.
approved by the House on March 16 and signed by the
President, March 20. Amendments added to the bill by the
Senate, reducing from between $8,000,000 to $25,000,000
the total estimated savings, were passed without protest by
the House. Under the bill veterans’ compensations, pen-
sions and allowances may be cut by a little less than $400,-
000,000, while more than $100,000,000 in Federal economies
is expected from the section authorizing pay cuts up to a
maximum of 159%,. ‘

In accordance with the provisions of the Act. President
Roosevelt on April 1 issued an Executive order making very
drastic reductions in pensions and salaries. g
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President Asks for Legislation to Legalize Manufacture and Sale
of Beer—Signs Bill Passed by Congress Legalizing 3.2,
Beer and Wines—Sale Effective After Midnight April 6—
Tax Fixed at $5 a Barrel.

In order to provide ‘““a proper and much-needed revenue’
for the Government,” President Roosevelt urged in a mes-
sage to Congress March 13, immediate modification of the §
Volstead Act to legalize the manufacture and sale of beer
and other beverages of alcoholic content as allowed under the
Constitution. The message was very brief and read as
follows: {

To The Congress:

I recommend to the Congress the passage of legislation for the immediate
modification of the Volstead Act in order to legalize the manufacture and
sale of beer and other beverages of such alcoholic content as is permissible
under the Constitution; and to provide through such manufacture and sale,
by substantial taxes, a proper and much-needed revenue for the govern-
ment.

I deem action at this time to be of the highest importance.

FRANKLIN D. ROOSEVELT,
The White House, March 13, 1933.

On March 22, President Roosevelt signed the Cullen Bill as
agreed on in Conference, legalizing the sale of 3.29, beer and
wines. As a result of the enactment of the legislation, beer of
3.2% alcoholie weight, or 4%, by volume, will be permitted
to be sold, in States where such sale is not barred, after
midnight April 6. The House had passed on March 14 the
Cullen bill, providing for 3.29% beer, and the Senate on
March 16 passed the bill in amended form so as to provide
for beer of 3.059%, alecoholic content by weight. To reconcile
the differences between the two bills a conference of the two
houses was agreed on; on March 20 the conference report
was adopted by the Senate by a vote of 43 to 36, while the
House agreed to the report on March 21 without a roll call.
From Washington, March 20, a despateh to the New York
“Times’’ said: !

The conference report represented a complete agreement on the three
main points at issue. The Senate receded from its amendments reducing
the alcoholic content from 3.2 to 3.05 and prohibiting sale to minors under

16 years of age and, in return, the House accepted the proposal to include
wines.

Farm Relief Bill Passed by House—Substitute Presented in Senate
by Senator Smith.

On March 22 the House, by a vote of 315 to 98, passed
the farm relief bill urged for enactment by President Roose-
velt in his message to Congress as given above. The bill
was favorably reported to the House on March 20 by the
House Committee on Agriculture. On March 21, the iiouse,
after extended debate in which (we quote from the Washing-
ton dispateh to the New York “Times’) the measure was
sharply eriticized by both Republican and Demoecratic
opponents, voted 184 to 102 to consider the billunder drastie
procedure prohibiting amendments and forcing a vote after
four hours’ discussion, thus assuring the passage the next
* day of the Administratiqn’s proposal. The “Times’’ like-
wise said: et

Even those who inveighed against it voted for the binding rule and
explained the contradiction by saying they were sacrificing their opposition
to support the President.

Nevertheless, the bill seems certain to encounter active opposition in the
Senate, despite the conference President Roosevelt held last night with
members of Congress. Senate leaders said that the bill could not possibly
pass in the upper house in its present form, although some of its more
important provisions might be retained.

Associated Press advices from Washington March 22 said:

Actual details of the measure were discussed only casually. But the
bill’s chief purpose is a grant of power to President Roosevelt and Secretary
‘Wallace to be employed in boosting farm buying power.

Nine commodities were included: Wheat, cotton, tobacco, corn, rice,
hogs, cattle, sheep, milk and its products. The Secretary is told by the
measure to secure a higher purchasing power for these commodities by
establishing a better balance between production and consumption.

To bring down production, the Secretary would enter voluntary agree-
ments with producers to slash acreage. In return for such curtailments,
the producer would be paid direct benefits or rent on the withdrawn acreage.

These payments would come out of processing taxes levied on the com-
‘modities. The maximum tax allowed would be the difference between
actual farm prices for a commodity and the price which would give that
commodity its pre-war purchasing value.

‘When this purchasing value is reached, normally through adjustment of
supply and demand, the tax would be removed. But the Secretary may
raise or lower it at any time to prevent shifts in consumption.

Better to insure success of the plan, the Secretary would receive broad
powers to enter marketing agreements and to regulate, through a licensing
system, the handling of the commodities in inter-State commerce.

Added to the bill's general plan was the Smith cotton bill—given a
pocket veto last session by President Hoover. It would pool all cotton
on which the Government has loaned money, and then give growers options
on shares of this cotton in return for agreements to cut acreage at least
30%. The growers then would benefit by any increase in cotton prices.

“The farmers will have a bigger income,” he said. ‘‘With that, they-
can repair their buildings, purchase new farm machinery and new equip-
ment for their homes, so that industrial workers will be able to obtain
employment in the factories.” ;

Representative Bierman ‘of Iowa, Democratic successor to Gilbert
Haugen, famed advocate of the equalization fee, said he could not support

“I have listened to all the committee discussions and all the debate and
I can't persuade myself it is in accord with the Democratic platform on
which we were elected,”” he said.

“For one thing, it sits on the foundation of a high protective tariff and
commits the new Administration to a high tariff.”’ ’

In the Senate the bill remained under consideration by the
Agriculture Committee the rest of the month, not being
proported to the Senate until April 5.

President Roosevelt’s Message to Congress Seeking Legislation
in Behalf of Unemployed—Would Provide Work for 250,000
Through Reforestation, Flood Control, &c.—Proposes Crea-
tion of Civilian Conservation Corps.

In a message to Congress on March 21, President Franklin
D. Roosevelt presented plans for the temporary employment
by early summer of 250,000 men. In furtherance of his
plans the President proposed to create ‘a civilian conser-
vation corps to be used in simple work . and con-
fining itself to forestry, the prevention of soil erosion, flood
control and similar projects.”’ The President declared that
“it is essential to our recovery program that measures
immediately be enacted aimed at unemployment relief.’”
He went on to say that “a direet attack on this problem
suggests three types of legislation.”” These he enumerated
as follows:

: _The first is the enrollment of workers now by the Federal Goverament.
for such public employment as can be quickly started.

The second is grants to States for relief work.

The third extends to a broad public works labor creating program.

The President told Congress that he found “a clear need
for some simple Federal machinery to co-ordinate and check
these grants of aid,”” and he therefore asked for legislation
providing for the establishment of “‘the office of Federal
Relief Administrator, whose duty it will be to scan requests
for grants and to check the efficiency and wisdom of their
use.”” In indicating that he was asking for no new funds at
this time the President said that ‘“‘the use of unobligated
funds, now appropriated for public works, will be sufficient
for several months.”” The legislation proposed provided that
each member of the civilian conservation corps be paid “at
a rate to be fixed by the President, not to exceed $30 a
month’’ and that he be provided with quarters, subsistence,
clothing, medical attendance. The bill earrying the nscessary
authorization was promptly introduced the same day jointly
in the Senate by Senators Robinson of Arkansas and Wagner,
of New York, and in the House by Speaker Rainey.

The measure received final Congressional approval on
March 30, when it was passed by the Senate (without a
record vote), and transmitted to President Roosevelt, who
signed the bill on March 31. The House had voted fa-
vorably on the measure on March' 29, after inserting two
minor amendments which encountered ng serious opposition
in the Senate. One of these amendments stipulated that in
the operation of the bill there should be no diserimination
because of “race, creed or color’’; the other dealt with author=
ity to purchase lands for reforestation work. The prineipal
alteration made in the bill after its introduction in Congress
on March 21 was the elimination of a stipulated wage of
$1 a day. .This wage scale had excited the determined
opposition of William Green, President of the American
Federation of Labor, who said that it would set an arbitrary
standard of wages for common labor. With the elimina-
tion of the stipulated wage, the amount of the compensation
is left to the determination of the Executive, who allowed
it to be known beforehand that he was prepared to accept
the responsibility and meant to name the original figure.
The Senate approved the amended draft on March 28;. the
House passed the bill with the two minor amendments noted
above on the following day, and the Senate accepted these
changes on March 30. In all cases passage was effected
without a record vote. Another amendment, inserted in
the bill by the Senate on March 28 and approved by the.
House, repeals the 159, restriction on State loans under
the $300,000,000 relief fund created by the 1932 Emérgency
Relief Act. Senator Wagner of New York explained that
this action was taken because the Reconstruction Finance
Corporation had been informed that the relief funds of
Illinois would be exhausted by April 1, and that State has
already been granted its limit of 15% under the Relief Act.

. .

President Granted Broad Power in Bill Passed by Congress Pro-
viding for Reorganization of Government Agencies—Increased
Funds for Federal Trade Commission. .

Almost unlimited authority to reorganize the agencies of
government was conferred on the President in the Treasury-

Post Office appropriation bill, which was agreed on finally

the bill. '
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The Washington correspondent of the New ‘York “Journal
of Commerce’” on March 3 in reporting this, added:

This action, taken on the eve of adjournment of the lame duck session,
brings to an end the long discussion between the two branches of Congress
over the terms of the new powers.

The incoming Chief Executive will be enabled to consolidate or
abolish executive agencies, while the Bureau of Efficiency is automatically
eliminated.

The added powers to the President-elect are provided in the Treasury-
Post Office appropriation upon which final Congressional action was taken
to-day by the Senate in approving the conference report. Faced with the
Drospect of preventing enactment of the appropriation before adjournment
to-morrow, the Senate in agreeing to the report dropped its fight against
the air mail subsidy appropriation and its insistence that department
heads cut their expenditures 5% during the next fiscal year.

The adoption by the House of the Conference Report on
the Treasury Post Office Appropriation Bill oceurred on
Mareh 1, a dispatch on that date from Washington to the
New York “Times,’’ stating: :

Adoption by the House of the Treasury-Post Office bill brought near to
completion the legislation most desired by President-elect Roosevelt from
the present Congress. ITe sought power to remodel the government com-
pletely, with authority to consolidate and eliminate bureaus and agencies
and mmpound their appropriations in the interests of economy.

The report as adopted by the House to-day was a complete agreement

with the conference committee. It is expected to get Senate approval
within 48 hours.

President Roosevelt Issues Executive Order Consolidating Federal
Farm Credit Agencies—First Move in Merging Government
Agencies Under Rider Attached to Post Office- Treasury Supply
Bill—Stabilization Functions of Farm Board Abolished—
Name of Board Changed to Farm Credit Administration.

The initial step in the consolidation of government activi-

ties, authorized by the rider to the Post Office-Treasury
Supply Bill, was indicated by a White House statement,
issued on March 26, making known the proposed issuance of
an Executive order by President Roosevelt carrying out the
plans previously announced for the merger of all the agricul-
tural agencies of the Government. These plans were an-
nounced earlier in the month by Henry Morgenthau Jr., who
indicated the end of the Federal Farm Board and its re-
placement by the Farm Credit Administration. Following
the issuance of the White House statement of March 26,
President Roosevelt on March 27 issued his Executive
order consolidating the various agriculture credit agencies
into one agency, viz.: the Farm Credit Administration. Mr.
Morgenthau, as head of the Farm Credit Administration will,
"said the New York “Times’’ in its Washington advices
March 26, take over the activities of the following Federal
agencies:

Federal Farm Board.

Federal Farm Loan Bureau in the Treasury Department.

Federal Land Banks.

Joint Stock Land Banks,

Intermediate Credit Banks.

Agricultural Credit Corporations set up by the Reconstruction Finance

Corporation,
Crop Production Loan Bureau of Agricultural Department.

Loan Bureau of the Department of Agriculture to aid local agricultural
associations,

President Roosevelt in his message to Congress stated that
with the abolition of the Federal Farm Board the further
stabilization operations are abolished by the Executive order,

" The following is the White House statement of March 26:

*'President Roosevelt announced to-day that he would send to Congress
to-morrow an Executive order for the consolidation and reorganization of
all agricultural credit agencies of the United States Government.

“The order will become effective 61 days after its delivery to Congress
and will bring about a net saving to the government of $2,000,000.

*“This is the first of a series of Executive orders which will be issued by
the President to put into effect his economy .program by consolidation of
governmental agencies. :

““This order will be sent to Congress in accordance with provisions of
the Post Office-Treasury Appropriation Bill."

President Roosevelt’s special message to Congress on
March 27 follows:

To the Senate and House of Representatives: .

Pursuant to the provisions of Section 1, Title III, of the Act entitled “‘an
Act to maintain the credit of the United States Government,” approved
March 20 1933, I am transmitting herewith an Executive order reorganizing
the agricultural credit agencies of the United States.

This Executive order consolidates in one agency—the Farm Credit
Administration—the functions of all present Federal organizations which
deal primarily with agricultural credit, namely, the Federal Farm Board,
the Federal Farm Loan Board, the functions of the Secretary of Agriculture
with regard to loans in aid of agriculture, and those of the Reconstruction
Finance Corporation pertaining to the management of regional agricultural
credit corporations. The functions of the Federal Farm Board with regard
to the further stabilization operations are abolished by the order,

A better co-ordination of the agencies involved in our agricultural credit

* system will produce a more uniform program for agricultural credits and
will result in substantial economies. A saving of more than $2,000,000 is
the immediate effect of this order. Further substantial savings are an-
ticipated. 2 A

Important as are the foregoing, of greater and controlling importance
is the maintenance of the long-standing policy of the Federal Government
to maintain and strengthen a sound and permanent system of co-operative
agricultural credit, subject to Federal supervision and operated on the
basis of providing the maximum of security to present and prospective

investors in bonds and debentures resting on farm mortgages or other
agricultural securities—all for the purpose of meeting the credit needs of
agriculture at minimum cost,

FRANKLIN D. ROOSEVELT,
The White House, March 27 1933.

Mr. Morgenthau, the present Chairman of the Federal
Farm Board, was named as the head of the Farm Credit
Administration. In Washington advices March 27 to the
New York “Herald Tribune’’ it was said:

The order transmits to Mr. Morgenthau’s jurisdiction a total personnel
of 10,000 persons which presumably will be reduced in the course of con-
solidation economies.

A few hours after the order was made public, however, Mr. Morgenthau
announced -that he would move to bring under civil service rules and
remove from political patronage the several thousand persons in this
group who have not been civil service employees in the past. At the
same time he said that the independent audit system of the Farm Board
would -be replaced by the regular Government audit and that he would
like to have Paul Bestor, Farm Loan Commissioner and Republican ap-
pointee, remain in his present post, which becomes a subordinate but
important position in the Farm Credit Administration.

Impounds Stabilization Funds.

The order closes the stabilization operations of the Farm Board as
swiftly as possible and impounds $2,000,000 of appropriations connected
with these operations. It is understood that the Farm Board's wheat
will be turned over to the Red Cross on Congressional authority by the '
beginning of August and the cotton by the end of October. Mr. Mor-
genthau said the rest of the Farm Board's revolving fund will be used
in loans to co-operatives.

Mr. Morgenthau indicated to-day that the Federal Land banks would
remain as they are now constituted. ‘‘Every one under my ‘jurisdiction
will be in the Civil Service,” Mr. Morgenthau promised.

Farm loan interet rates would be made uniform according to the time
element involved, he said, and competition in Government services would
be eliminated.

The authority conferred upon the President to reorganize
the agencies of the Government, embodied in the rider to
the Treasury-Post Office Appropriation bill, was noted in
our issue of March 11, page 1664.

President Roosevelt, in Message to Congress, Urges Adoption of
Farm Relief Bill—Measure Gives Authority to Secretary of
Agriculture to Reduce Acreage and Production of Specified
Farm Products, Levy Taxes on Certain Commodities, &c.

A special message was sent to Congress by President
Roosevelt on March 16. The message follows:

At the same time that you and I are joining in emergency action to
bring order to our banks and to make our regular Federal expenditures
balance our income, I deem it of equal importance to take other and
simultaneous steps without waiting for a later meeting of the Congress.
One of these is of definite, constructive importance to our economic re- -
covery.

It relates to agriculture and seeks to increase the purchasing ‘power
of our farmers and the consumption of articles manufactured in our in-
dustrial communities, and at the same time greatly to relieve the pressure
of farm mortgages and to increase the asset value of farm loans made
by our banking institutions. )

Deep study and the joint counsel of many points of view have produced
a measure which offers great promise of good results. I tell you frankly
that it is a new and untrod path, but I tell you with equal frankness that
an unprecedented condition calls for the trial of new means to rescue
agriculture. If a fair administrative trial of it is made and it does not
produce the hoped-for results I shall be the first to acknowledge it and
advise you.

The proposed legislation is necessary now for the simple reason that the
spring crops will soon be planted and if we wait for another month or six
weeks the effect on the prices of this year’s crops will be wholly lost.

JFurthermore, by action at this time, the United States will be in a
better position to discuss problems affecting world crop surpluses at the
broposed economic conference.

el
President Roosevelt's Message to Congress Recommending Legis-
lation for Federal Supervision Over Sale of Investment
Securities, -
Legislation for Federal supervision over the sale of invest-
ment securities in inter-State commerce was asked by
President Roosevelt in a message to Congress on March 28.
In his message the President stated that “the purpose of the
legisiation I suggest is to protect thé public with the least
possible interference to honest business.’”” The President
explained that “this is but one step in our broad purpose of
protecting investors and depositors. It should be followed
by legislation relating to the better supervision of the
purchase and sale of all property dealt in on exchanges,
and by legislation to correect unethical and unsafe practices
on the part of officers and directors of banks and other
corporations.” In his message the President pointed out that
“the Federal Government cannot and should not take any
action which might be construed as approving or guaranteeing
that newly issued securities are sound in the sense that their
value will be maintained or that the properties which they
represent will earn profit,”” but he maintains that there is
an obligation upon the part of the Federal Government ““to
insist that every issue of the new securities to be sold in
inter-State commerce shall be accompanied by full publicity
and information, and that no essentially important element
attending the issue shall be concealed from the buying public.”?
Even before the reading of the message in Congress a
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bill had been placed in Senate and House leaders’ hands
which provides that every issue of stock henceforth moving
or advertised in inter-State commerce shall be so thoroughly
and authoritatively advertised that an unsuspecting publie
need not again be. victimized for lack of information as to
the underwriting.

. Congress Passes Robinson-Steagall Bill Amending Emergency
Bank Act to Enable State Banks Not Members of Federal
Reserve System to Secure Loans Direct from Reserve Banks—
Provision Included to Permit Reconstruction Finance Cor-
poration to Loan on Notes or Debentures of State Banks
Instead of Preferred Stock—Other Amendments to Federal
Reserve Act.

An amendment to the Emergency Ba.gk act was passed by
Congress. The Amendment permits State banks and trust
companies, not members of the Federal Reserve System, to
apply directly to Federal Reserve Banks for advances. The
bill which was adopted by Congress March 23, is known as
the Robinson-Steagall Measure. As the Robinson bill, i}
passed the Senate on March 14; as a substitute for the
Robinson bill, the House on March 20, passed the bill of
Representative Steagall, which, it was stated in a Washington
dispateh March 18 to the New York “‘Times’’ differed from
the Robinson plan to the extent that it would virtually
take all “sound’” State banks into the Federal Reserve
System without the requirements imposed on Federal
Reserve member banks. Various other amendments to the
Reserve Act were also enacted. A summary of all the
amendments is furnished in the “Monthly Review’’ of the
New York Reserve Bank for April 1 as follows:

The Act of Congress approved March 9 1933, entitled ““An Act to provide
relief in the existing national emergency in banking, and for other purposes,”
makes several changes in the Federal Reserve Act.

~ ~1—Section 3 of the Act of March 9 1933, adds a new subsection (n) to Section

11 of the Federal Reserve Act authorizing the Secretary of the Treasury,
when in his judgment ‘“‘such action is necessary to protect the currency
system of the United States,” to require the delivery to the Treasurer of the
United States of ‘‘any or all gold coin, gold bullion, and gold certificates
owned’ by “individuals, partnerships, associations and corporations.”
Failure to comply with any such requirement of the Secretary of the Treas-
ury is made subject to a penalty of twice the value of the gold or gold cer-
tificates with respect to which the failure occurred. |

Section 401 of the Act of March 9 1933, amends the sixth paragraph of
Section 18 of the Federal Reserve Act so as to provide for the issuance of
Federal Reserve Bank notes secured by any direct obligations of the United
States or by any notes, drafts, bills of exchange, or bankers acceptances
acquired under the Federal Reserve Act, and not requiring gold reserves.
This section specifies the conditions under which such notes may be issued,
and provides that ‘‘No such circulating notes shall be issued under this para-
graph after the President has declared by proclamation that the emergency
recognized by the President by proclamation of March 6 1933, has ter-
minated, unless such circulating notes are secured by deposits of bonds of
the United States bearing the circulation privilege.”

Section 402 of the Act of March 9 1933, amends and somewhat further
liberalizes the provisions of Section 10(b) of the Federal Reserve Act,
under which advances may be made by Federal Reserve Banks under cer-
tain conditions to member banks against their notes secured by collateral
that was not eleigible prior to the passage of the Glass-Steagall Act early
in 1932. This section provides that no advance may be made under it
after March 3 1934, or after the expiration of such additional period not
exceeding one year as the President may prescribe.

Section 403 of the Act of March 9 1933, adds to Section 13 of the Federal
Reserve Act a new paragraph under the provisions of which Federal Re-
serve banks may make advances on the promissory notes of any individuals,
partnerships or corporations secured by direct obligations of the United
States.

The Act of March 9 1933, was amended by the Act approved March 24
1933, which adds a new section, Section 404, authorizing Federal Reserve
banks to make loans to non-member banks and trust companies subject to
certain specified conditions. The section provides that such loans may be
made, in the discretion of the Federal Reserve bank, after inspection and
approval of the collateral and a thorough examination of the applying bank
or trust company; that each application for a loan shall be accompanied by
a stavement of the State Banking Department or Commission that in its
judgment the applying bank or trust company is in sound condition; and
that while such bank or trust company is indebted to the Federal Reserve
bank it must comply in all respects with the provisions of the Federal Re-
serve Act and the Federal Reserve Board's regulations applicable to member
State banks, except that in lieu of subscribing to stock of the Federal Reserve
bank it must maintain a reserve balance required by Section 19 of the Fed-
eral Reserve Act. The section also prescribes certain other conditions with
respect to loans thereunder to non-member banks and trust companies.
‘Under the terms of the section such loans may be made ‘‘During the existing
emergency in banking, or until this section shall be declared no longer
operative by proclamation of the President, but in no event beyond the
period of one year from the date this section takes effect.”

Revised Powers Enacted for Federal Land Bank Loans—Senate
and House Approve Measure for Broadened Powers and
Reamortization of Certain Loans.

A bill (S. 5337) amending the Federal Farm Loan Act to
permit loans for additional purposes, to extend the powers of
the Federal Land banks in making direct loans, and to auth-
orize on certain terms the reamortization of loans by Federal
and Joint Stock Land banks was passed by Congress March 3
and signed by President Hoover. The ‘‘United States Daily”’
of March 6 described the course of the bill as follows:

Completion of Congressional action came in approval by both the Senate
and the House of the conference report on the measure, which had been
passed first by the Senate, amended by the House, and revised by the
conference committee of the two Houses. .

b:/[fraser.stlouisfed.org/

Substantially Unchanged.

In explanation of the changes in the measure, Senator Fletcher (Dem.),
of Florida, stated that the terms of the original Senate bill remain sub~
stantially incorporated, while one or two amendments by the House were
added.

Direct loans may be made, under the terms of the measure, with certain
specified exceptions, to borrowers secured by first mortgages at an interest
rate of 114 % higher than the rate borne by the last preceding issue of farm
loan bonds of the banks making the loans. This is in case the National
Farm Loan Association in the district is not able to indorse the loans.

“Each borrower who would obtain a direct loan,” it is explained, “‘from
a Federal Land Bank would be required to subscribe to the stock of the
bank in the sum of $5 for each $100 or fraction thereof borrowed. This
stock would be held by the bank as collateral security for the loan."

Union of Borrowers.

The bill requires borrowers to covenant in the mortgage that whenever
ten or more borrowers in a locality obtain loans aggregating $20,000 or
more they would unite in a national farm loan association.

Some of the restrictions are removed with respect to the purposes for
which loans may be made by the Federal Land banks. The measure
permits banks to reamortize the aggregate amount unpaid under the terms.
of any mortgage and to accept payment ovér a period of 40 years. .

Passage of the bill was recommended by the Treasury Department:

Bankruptcy Bill Passed by Congress and Approved by President
Hoover.

Congressional action on the bankruptey bill was completed
on March 1, on which date it was sent to President Hoover.
1t was approved by him March 3. The bill originally passed
the House on Jan. 30. Regarding the acceptance by the
House (on March 1) of the Senate amendments the Wash-
ington advices March 1 to the New York “Journal of Com-

merce,” said :

Forewarned that several railroads will be forced into receivership within
the next few weeks unless prompt action is taken to meet the situation,
the House to-day gave its approval to the bankruptey reform bill and
cleared the way for acceptance of the measure by President Hoover.

Efforts to block the request of proponents of the measure that the
House accept the amendments made by the Senate proved futile and the
bill was finally adopted by a standing vote of 207 to 26. It will go to
the White House immediately for his signature before the session adjourns
this Saturday.

Need for prompt action to meet the railroad situation was emphasized
by Representative La Guardia (Rep.) of New York, who did much of the
work in drafting the railroad reorganization features of the bill when it
was before the House.

Representative Sumners Urges Passage.

At the same time, Representative Sumners (Dem.) of Texas, told the
House that, unless it agreed to all the changes made by the Senate, action
on bankruptey for the present session at least would be lost. With less
than three days of the present session remaining, Chairman Sumners.
declared, speedy action will have to be taken.

“There are a lot of things in this bill I do not like,” he said. “I do not
think it is as good as when it left the House. But the sole question is,.
take the bill as it is, or take no bill at all.”

As agreed upon by final Congressional action to-day, the bill sets up
a plan for reorganization of railroads, provides a means of readjusting the
debts of individuals, especially farmers, and in the case of the Ilatter
authorizes appointment of conciliation commissioners to look after the
affairs of the farmers in a court of bankruptcy.

The railroad reorganization feature, the most controversial of the three,.
permits either the railroad or its creditors constituting not less than 5%
in amount of the carrier’s indebtedness to petition the court for reorganiza-
tion. Upon approval of the petition the Inter-State Commerce Commis-
sion is' directed to hold hearings on a plan of reorganization which may
be presented either by the railroad, the creditors constituting 10% in
amount of any class of creditors or drafted by the. Inter-State Commerce
Commission itself.

Binding Plan Conceived.

Approval of the plan of reorganization by two-thirds in amount of the
claims of any class of creditors will be binding upon that entire class of
creditors. When that stage of the proceedings is reached the Commission:
submits the plan with Teasons for its approval to the court for final action.

The section dealing with individuals permits extension of payments owed
by the debtor upon approval of an extension proposal by a majority in
amount holding claims.

Except for the refusal of the Senate to consider the section for a re-
organization of corporations, the changes made in the bankruptey bill, in
the opinion of Chairman Sumners, are not regarded as important by any
student of the bill.

Democratic Margin in Congress Is 217—Party Has Majority of 22
in the Senate and 195 in House.

Indicating that the 73d Congress, which would convene
in special session on March 9, would have a Democratic
majority of 22 in the Senate and 195 in the House, a dis-
patch March 8 from Washington to the New York “Times” .
added:: s

This will be the greatest Democratic majority, according to available
records, since the 34th Congress in 1855.

At that time the Senate membership was 62 and the House had but:
934 members. There are now 96 Senators and 435 Representatives, in-
cluding the Speaker of the House.

The first session of the 72d Congress that met in December 1931, was
composed as follows:

Senate: Republicans, 49 ; Democrats, 47; Farm-Labor, 1.

House: Democrats, 220 ; Republicans, 214; Farm-Labor, 1.

The second session of the 72d Congress, just ended, the last of the lame-
duck sessions, and which met Dec. 5, had the following representation:

Senate: Republicans, 48 ; Democrats, 47; Farm-Labor, 1.

" House: Democrats, 219; Republicans, 207 ; Farm-Labor, 1; vacan-
es, 8. ) ]
The 73d Congress, meeting to-morrow, will have the following line-up:
Senate: Democrats, 568 ; Republicans, 86 ; Farm-Labor, 1.
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House: Democrats, 812 ; Republicans, 117; Farm-Labor, 5.

In addition to the vacancy caused by the death of the late Senator
Walsh of Montana, Representative Lewis Douglas of Arizona, recently
appointed Director of the Budget, will submit his resignation to the
House when it convenes. Democrats will succeed in each case.

Speaker Garner’s vacancy, in the 15th Texas District, is to be filled in
a run-off election.

Chranological Order of Banking Holidays in Different States.

The “Monthly Review’’ (April 1) of the Federal Reserve

Bank of New York presents the following ‘chronological

statement to show the spread of restrictions on bank opera-
tions beginning with the bank holiday in Michigan. It
- indicates, says the Bank, the dates on which bank holidays
or extensive limitations of bank operations became effective

in the different States:

Feb. Michigan.

Feb. Indiana.

Feb. Maryland.

Feb. Arkansas.

Feb. Ohio.

Mar. Alabama, Kentucky, Nevada, and Tennessee.
Mar. Arizona, California, Louisiana, Mississippi,
Oregon.

Georgia, Idaho, New Mexico, Texas, Utah, Washington, and
‘Wisconsin.

C:lorado, Connecticut, Delaware, Florida, Illinois, Iowa,
Kansas, Maine, Massachusetts, Minnesota, Missouri, Montana,

Oklahoma, and

Mar.

Nebraska, New Hampshire, New Jersey, New York, North

Carolina, North Dakota, Pennsylvania, Rhode Islax}d. South
Dakota, Vermont, Virginia, West Virginia and Wyoming.

Thus on March 4, the Bank notes, the suspension of bank
operations became virtually complete.

Trade Depression Intensified—The Iron and Steel Industry
Again Stagnant Though with Somewhat Better Prices for
Steel Scrap—Non-Ferrous Metals at First Develop Firmness
and Then Relapse to Lower Prices Than Before.

The banking suspensions interposed new barriers to trade
and industry, and, accordingly, trade depression was not
relieved, as had been hoped would happen with the advent
of spring, but was further intensified. With bank deposits
unavailable for checking purposes during the period of the
bank suspensions, and with banking credit extended very
sparingly, even after the reopening of the banks, and‘with a
considerable volume of banking deposits still tied up, after
the general reopening, in the banks that had failed to re-
~ ceive the required licenses to resume, the normal function-
ing of trade and industry was obviously out of the question.
The middle of the month there was a wonderful revival of
confidence in the business world, even to the point of abso-
lute enthusiasm. President Roosevelt’s notable address on
Sunday night, March 11, so simple in its delivery and so
appealing in its tone; the orderly way in which the re-
opening of the banks was conducted, day by day, according
to prearranged schedules, and the calm and unruffled way
in which trading was resumed on the stock and commodity
exchanges, all contributed to bring about a feeling of great
optimism. DBut after the lapse of a few days the buoyancy
by degrees disappeared, as no tangible results in the shape
of greater trade activity were discernible in any direction.
And, as a matter of fact, it was taking too sanguine a view
to count upon immediate favorable developments of that
kind, for even though the banking situation was now clearly
on the mend, full normal functioning of the banks, for the
reason stated, had by no means been attained, and uncer-
tainty regarding the course of legislation at Washington,
which, according to the design of President Roosevelt, in-
volved some large new projects for dealing with economic
disorders, introduced a further element:of doubt calculated
to make the ordinary business man proceed with caution
until he could determine whither things were drifting.

The iron and steel trade reflected the general apathy and
listlessness which developed the latter part of the month,
as the early stimulus began to lose potency. It will be
recalled that during February, after steel production in the
United States had increased to 20% of capacity, the Michi-
gan and other banking suspensions caused a relapse to 17%
of capacity—this according to the “Iron Age” in its issue
for March 2, which brought the situation down to the end
of February. In its succeeding issue for March 9, the “Age”
reported that ingot output had declined to a national aver-
age of 15%, and business had been so abruptly interrupted
that mills were rolling mainly on orders placed a week or
so before. One of the chief obstacles to the placing of steel
orders, it was stated, was the inability of buyers to finance
freight charges, though this might be'overcome, it was
thought, within a few days if the railroads agreed to accept
scrip. Some metal working plants had closed down because
of lack of funds with which to meet payrolls and other
obligations. From such sources there had been suspensions
of steel orders. The automobile industry had also held up

considerable tonnage, though in the main consumers were
taking steel that was ready for shipment, most of which
was for work in process in their shops. The further com-
ment was then made that despite the drastic character of
the President’s bank proclamation there was a feeling of
reassurance in the iron and steel trade, and a belief that,
once an emergency banking system had been established,
business would proceed with greater acceleration than had -
been in evidence thus far in 1933, i ‘

In its issue of March 16 the “Age” observed that the
aftermath of the banking holiday and the reorganization of
the banking system as affecting the iron and steel and
allied industries was a widespread expectation of a rising
volume of business and a higher price level, which had
already been reflected in an advance of 25¢. a ton in heavy
steel scrap at Pittsburgh, sharp price increases on non-
ferrous metals, and a general decision among producers of
pig iron and finished steel not to sell for delivery beyond
the second quarter of the year, notwithstanding the desire
of some consumers to cover for longer periods, pa1"ticular1y
for pig iron. Although steel ingot production for the coun-
try at large had slid off to a shade under 15%, with the
possibility of a further decline before the turn for the
better arrived, the steel industry was confident that the
resumption of banking activity throughout the country
would bring a measurable improvement before the end of
the month. Much of the further falling off in steel busi-
ness, it was stated, was directly traceable to the shutting
down of several automobile plants, the automobile industry
having come closer to a state of complete paralysis than at
any time in years. Most of the larger automobile plants
were virtually idle for an indefinite period, the time of
resumption to depend upon the revival of retail sales, which
had been markedly affected by bank closing, though in
spite of its present: stagnation the automobile industry was
confident that a brisk upturn in sales would develop soon
after the banking situation had been ironed out.

But, unfortunately, expectations in that regard were dis-
appointed. In its issue of March 23, the “Iron Age” re-
marked that the iron and steel industry and its customers
had not recovered from the bank crisis, the effects of which
were being felt to a greater extent in steel orders and
operations than in the previous week. Steel ingot produc-
tion for the country as a whole had declined to 14% of
capacity. However, in pig iron and steel scrap a marked
enlivening of markets had occurred, resulting in the heaviest
sale of pig iron in many months, with a further advance of
25c. a ton in heavy melting steel scrap at Pittsburgh, the
second of that amount within two weeks. Eastern Penn-
sylvania pig iron in substantial tonnage had been sold to
two large consumers for forward delivery at prices 50c. to
$1 a ton above current quotations. It was remarked that
while the exuberance that immediately followed the reopen-
ing of banks and exchange markets had evaporated, with
the sober realization of all that remains to be done to restore
a normal flow of business, a strong and widespread feeling
of confidence existed. This was especially in evidence
among steel producers, who, knowing the length of time
required to start the wheels of industry moving after a-
severe breakdown, had been modest in their expectations of
nearby improvement. Nevertheless, the steel industry
looked for visible gains beginning with the current week
despite the fact that two of its principal outlets, building
construction and the railroads, did not offer immediate
prospects for important tonnage. In its issue of March 30,
bringing the situation down to March 28, the “Age” was
able to state that steel production had risen to 15% of the
country’s capacity, from 14%, but qualified this by saying
that the change was not indicative of any broad improve-
ment in business, but rather was due to special circum-
stances, For example, the Wheeling district was operating
at 30%, a rise of.5 points, but this was mainly because of
tin plate specifications, while at Cleveland a slight gain
resulted from the desire of one company to build up a stock
of ingots. It was observed that the failure of steel business
to recover the ground lost as a result of the bank crisis
might be attributed in large part to the fact that in many
sections of the country financial conditions were still un-
favorable for business enterprise. This was particularly
true in Michigan, it was affirmed, where the opening of
a new Detroit bank only partially relieved the situation,
and in Ohio, where many small banks were affected by the
delay in restoring unrestricted withdrawals from'two large
Cleveland banks. A further rise of 25¢. a ton was re-
ported as having occurred in the average price of heavy
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melting steel serap at Pittsburgh and advances of like
amount, it was stated, had developed in steel making grades
at Detroit. This, it was pointed out, was the third con-
secutive advance of 25c. in three weeks. The “Age” made
the composite price of steel scrap March 28 at $7.08 a
gross ton as against $6.83 a month earlier, but comparing
with $8.21 a ton 12 months before. The composite price
of pig iron was reported unchanged during the month at
$13.56 a gross ton and the composite price of finished steel
also unchanged during the month at 1.923c. a pound.
« In the case of the non-ferrous metals, the first effect of
the suspension of banking facilities was to bring an upturn
in prices. “Metal and Mineral Markets” for March 16
reported that the trend of prices was upward, not so much
on volume of business, as the reluctance of producers to
part with low-priced material under present conditions.
The domestic market for copper on March 9 advanced from
be. to BYe. for delivery in Connecticut and by Saturday,
March 11, the price became established at 5%c. The price,
however, quickly receded and by the end of the month was
back to e a pound. There was also an advance in lead
with subsequent decline and some of the other non-ferrous
metals went through a similar experience. “Metal and
Mineral Markets” in its issue of March 30 remarked that
the flurry that had occurred in prices earlier in the month
was caused chiefly by what might now be termed a wide-
spread belief in inflation. Inasmuch as deflation was now
again under way, operators in metals were inclined to
permit the markets to drift back to the pre-moratorium
basis. Ilere at New York the price of electrolytic copper
“was advanced from 43%c. to 5c. on March 8; to 5lec.
March 9; to 5%e. March 11, after which there were suc-
cessive declines beginning on March 17 which carried the
price back to 43%c. March 24. In the case of Lake copper
the price was advanced from 5c. to 5%c. March 8, to 5lec.
March 9, to 5%c. March 11, after which, beginning March 17,
there were successive declines which brought the price back
to 5.00c. March 24. XTead in New York moved up from 3.00c.
to 3.25¢. March 8 and to 3.35c. March 10, with a decline again
to 3.10c. March 22 and to 3.00c. March 23, Tin at New York
rose from 23.50 March 1 to 25.50 March 8, but dropped
back to 24.00c. March 13 and then fluctuated erratically
the rest of the month with the quotation March 31 at
24.45¢.

Lumber Business Manifests Signs of Greater Activity.

In the lumber business, as it happened, orders kept com-
ing in on an increasing scale week by week and the Na-
tional Lumber Manufacturers’ Association reported that the
orders booked by the mills of the country during the week
ended March 25 1933 had been greater than for any pre-
vious week of 1933 or for any week of 1932 except for two
weeks in September, and production, which had been run-
ning at very small figures, was the heaviest reported for
any week in 1933. This new business totaled 180,147,000
feet or 79% above production. Production amounted to
100,538,000 feet. The improvement was general, too, the
Association saying: ;

All regions reported substantial excess of orders over production. The
West Coast mills reported new business of 179 mills as larger than any
week this year or last, even though the reports were from an average of
217 mills in 1932, Southern pine mills reported orders received by 107
mills nearly as large as last week’s big volume of 108 mills. Orders booked
by Southern pine, Western pine, Northern hardwood and Northern hem-
lock were in each case, the largest since last September.

Softwood orders for the week were .21% above those of corresponding
week of 1932, compared with 17% above the previous week. Hardwood
orders were 19% above those of last year compared with 15% below in
similar comparison the week before.

New business at the Southern pine mills was 51% of capacity, the same
as the previous week; at the Western pine mills orders were 30% of
capacity compared with 22% the week before; at Southern hardwood
mills, 28% of capacity; at Northern hemlock mills, they were 15% of
capacity and at Northern hardwood mills, 34%, compared with 10 and
25%, respectively, the previous week.

Textile Trades Continue Depressed and the Resumption of
Banking Functions Is Followed by Little Indications of
Improvement—Rubber Tire Prices Reduced.

In the textile trades the wide-spread banking troubles
proved very disturbing and brought with it a confused price
situation in all textile markets. An immediate reaction to
the National banking moratorium was a further shrinkage

~in the volume of trade orders. As the funds of the industry
became more or less frozen in closed banks buyers in many
instances pressed for concessions on such orders as they
were prepared to place under the circumstances. On the
other hand the inflationary implications of the situation,
emphasized by various trade groups in their advices to
their members, led at first to a rather general pegging up
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of quotations by manufacturers and mills as a protection
against a considerable rise of prices which many expected
to result from the new financial legislation under con-
sideration, A volume . of speculative buying by outside
interests, centering in gray cotton goods, was also a feature
the early part of the month, and general advances in prices,
to a level of approximately l4c., were registered.” In
finished goods and sheetings also advances of % to Y.
were recorded and moderate volume of business was done
at the new levels.  Some sharp price advances also oc- °
curred in silk goods, reflecting the firmer raw silk situa-
tion, though actual buying of silk goods remained very
limited. Meanwhile production in this division was greatly
reduced and other divisions appeared to be similarly re-
stricting output, with the notable exception of cotton goods
where production was maintained in the belief that the
banks would reopen to the accompaniment of a progressive
rebirth of confidence on the part of the gemeral public,
thereby cleaning out meagre stocks in wholesale and retail
channels in short order. Here again expectations were
disappointed. - Weakening of print cloth prices followed
and this led to general weakness. Spring buying of goods
proved disappointing and there were no immediate indica-
tions of greater avidity in making purchases, notwithstand-
ing the nearness of the Easter season. :

The proposed legislation regarding cotton proved a further
unsettling feature, though in the cotton market there was
surprisingly little reflection of the presence of this legisla-
tion. The Smith Cotton Relief Bill which passed both
Houses of the lame duck Congress before the life of the
latter expired on March 4, was killed by a pocket veto of
President Hoover. But in the new Congress the House
on March 21 passed a new Agricultural Relief Bill con-

taining @ similar provision regarding cotton, though the

Senate Committee held it under consideration the rest of
the month. At the very close of the month, on March 30,
the announcement of Henry Morgenthau, Jr., head of the
FFarm Board, that the Board had ordered the liquidation
of its commodity loans in both wheat and cotton had a
depressing effect. This was taken to mean that some
1,600,000 bales in the hands of cotton operatives would
be put on the market. Another view, however, came to the
fore at this time, It was argued that if the Smith Relief
Bill were enacted Government holdings would not be dumped
on the market but would be withheld for the time being.
All this served to indicate the confused situation existing
regarding the working of the Relief Bill should it become
a law. In this situation the price of raw cotton moved
rapidly downward the latter part of the month, after some
display of strength in the early part. The New York Cotton
Exchange, like the Stock and Curb Exchange and all the
other commodity exchanges shut down on Saturday, March 4
on the declaration of a bank moratorium, early in the morn-
ing of that day, for New York State by Governor Lehman.
The New Orleans Cotton Exchange had closed on March 2.
on account of the banking holiday already prevailing in
Louisiana. The price of spot cotton here in New York had
sold at 6.05¢. Feb. 28 and on March 1 was 6.15¢; on March 2
6.10c. and on March 3 6.35c. After suspending business
on March 4 the New York Cotton Exchange remained closed
up to and including Wednesday, March 15. On this last-
mentioned day trading was resumed on the Stock Exchange,
but on the Grain and the other commodity exchanges it
was not resumed until Thursday, March 16. With the Te-
opening of the New York Cotton Exchange on the latter
day trading was the largest for years amidst scenes of
unusual excitement. In the futures market the close was
51 to 60 points net higher for the day, after opening roughly
78 to 100 points higher as compared with the closing on
March 3. The buying came from almost everywhere for
trade and speculative account. The spot price of cotton
on that day was fixed at 6.85c., which was 50 points higher
than the quotation of 6.35c. on March 3. The very next
day, however, the spot price was marked down to 6.55¢. and
on March 21 the quotation got as low as 6.25¢c. Thereafter
the fluctuations were irregular from day to day, moving
at times upward and then downward again, with the close
March 31 at 6.30c. Print cloths at Fall River for 28 in.
64x60 after being marked up from 23%ec. to 214c. March 7
and to 2%ec. March 8 was marked down again to 2%c.
March 20 and to 23kc. on March 23. The price of 27-in.
60x64 advanced from 2%c. Feb, 28 to 24c. on March 8§,
and closed March 31 at 2%ec., while 30-in. 40x30 7-0z.
Osnaburgs, after rising from 43,c. Feb. 28 to 5%%4ec. March 7,
were down to 5e¢. March 31. The U. 8. Census, under
dat% of March 14, issued its report on cotton consumption
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for the month of February. This showed that the mills of
the United States had consumed during that -month 441,663
bales of lint cotton and 46,470 bales of linters, as compared
with 451,239 bales of lint and 54,241 bales of linters in
Tebruary 1932. Manchester ( Eng.), advices March 31
stated that balloting of the Master Spinners’ Federation
on the question of stopping all mills for one week beginning
April 12 had failed to obtain the necessary majority of
votes for acceptance of the recommendation. The vote was
66.88% in favor, but 80% was needed. Nevertheless, it was
stated, the’Federation was recommending that all mills
close down for the week. The textile strike in Lodz, Poland,
had become general it was stated in a cablegram to the
Commerce Department from commercial attache Clayton
Lane, Warsaw. In making this known March 13, the Com-
merce Department at Washington added that Lodz was the
centre of the cotton spinning and weaving industry of
Poland, with an annual consumption of raw cotton of
about 220,000 bales, including about 180,000 bales of Ameri-
<can cotton,

Raw silk prices showed a rising tendency, beginning about
the 10th of the month, but lost this again the latter part
of the month. Here in New York Japanese double extra
13-15 deniers were quoted March 31 at $1.15@$1.20 against
$1.17%@$1.221% Feb. 28; $1.15@$1.20 Jan. 31; $1.47%@
$1.521% Deec. 31 1932; $1.42% @$1.47% Nov. 30; $1.55@$1.60
Oct. 31; $1.75@$1.80 Sept. 30; $2@$2.05 Aug. 31; $1.40@
$1.45 July 30; $1.12%@$1.17% June 30; 1.10@$1.15 May
31; $1.35@$1.40 April 30; $1.50@$1.55 March 31; $1.67% @
$1.70 Feb. 29; $1.87%@$1.90 Jan. 30, all in 1932; $1.85@
$1.90 Dec. 31 1931; $2.20@$2.25 on Nov. 30, and also on
Oct. 31 1931, and comparing with $4.70@$4.75 on Jan. 31
1930. In the 20-22 deniers, Japanese crack double extra
were quoted March 31 1933 at $1.10@$1.15 against $1.15@
$1.20 Feb. 28; $1.121%@$1.17% Jan, 31; $1.47%@$1.521%
Dec. 31 1932; $1.42% @$1.47% Nov. 30; $1.45@$1.50 Oct. 31;
$1.60@%$1.65 Sept. 30; $2@$2.05 Aug. 31; $1.45@$1.50 July
30; $1.17% @$1.22% June 30; $1.10@$1.15 May 31 ; $1.321%6@
$1.371% April 30; $1.421,@$1.47Y% March 31; $1.70@$1.80
Feb. 29; $1.95@$2 Jan. 30, all in 1932; $1.85@$1.90 Dec. 31
1931; $2.30@$2.32% Nov. 30; $2.10@$2.15 Oct. 31 1931, and
comparing with $4.60@$4.65 on Jan. 31 1930.

In the rubber industry the leading rubber companies
lowered prices for rubber tires. The United States Rubber
Company, the B. F. Goodrich Co. and the Goodyear Tire
& Rubber Co. all announced that they would eliminate
certain lines of tires with attendant lowering of prices.
The Goodrich Co. on March 21 in announcing the elimina-
tion of all but two lines of tires, stated that factory and
distributing costs would be materially reduced which
eventually should benefit the employee, the security holder,
the dealer and the general public alike. It was noted that
the reduction in price by the Goodrich Co. was about 20%
from the list prevailing the previous September. The Good-
Yyear Tire & Rubber Co. in its statement issued March 22
averred that “during the past several months list prices
have not represented prices at which tires were actually
sold in practically all the markets. Consequently, while
the new lists we are sending out to-day represent a decline
of 20% from the old lists, the real selling price of tires is
not reduced by anything near such a percentage.” Crude
rubber continued to Tule at the low figures previously estab-
lished. Ribbed smoked sheets for spot delivery were quoted
March 31 at 27%ec. bid and 3ec. asked, against 2 15/16¢. asked
T'eb. 28; 27%ec. bid and 2 15/16¢. asked Jan. 31; 3 3/16 bid
and 3%ec. asked Dec. 31 1932; 3%c. bid and 334c. asked
on Nov. 30; 3%c. asked on Oct. 31; 35c. bid and 3 11/16c.
asked Sept. 30; 4%e. Aug. 31; 3 3/16c. asked July 30;
2 9/16¢. bid and 2. 11/16¢c. asked June 30; 2 11/16¢. bid
and 2%.c, asked May 31; 3 1/16¢. asked April 30; 3 1/16¢. bid
and 3 3/16¢. asked March 31; 3% @3 11/16¢c. Feb. 29;45/16
@4 7/16¢. Jan. 30; 4 13/16@4 15/16¢c. Dec. 31 1931 ; 4 5/16@
43%c. on Nov. 30; 4 9/16@4%c. Oct. 31; 4% @45%c. Sept. 30;
S@5%5c. Aug. 31; 5% @5%c. July-31; 6 13/16@6 15/16¢.
June 30; 6l%c. bid May 29; 5%@6ec. April 30; 6% @Te.
March 31; 7% @T7%ec. Feb. 28; 7% @Sc. Jan. 31; 83, @S4e.
Dec. 31 1930, and 15% @15%c. Feb. 28 1930,

Gain Markets Show Improvement—Sugar Prices AIso Mover
. Higher.

Wheat prices showed a rising tendency throughout the
month of March, mainly because of unfavorable accounts
regarding the growing winter wheat crop of the United
States, and the advance in wheat carried all the other grain
prices with it. The Agricultural Relief Bill passed the

. \
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House of Representatives at Washington on March 21,
and then went to the.Senate, but cannot. be said to have
had any influence in bringing about the rise. Indeed the
rise constituted a reason for refraining from any legisla-
tion at all, since it indicated that natural causes were
working to bring about the much desired improvement in
the price of agricultural products. Perhaps what served
more than anything else to bring better prices was the an-
nouncement made March 21 by Henry Morgenthau, Jr.,
Chairman of the Federal Farm Board, that an agreement
had been reached with John Barton Payne, Chairman of
the American National Red Cross, that the Red Cross take
over the remainder of the stabilization relief wheat by
Aug. 1 1933 and the remainder of the stabilization cotton
by Oect. 31 1933. During the last two sessions Congress had
donated for relief purposes a total of 85,000,000 bushels
of stabilization wheat and 844,000 bales of stabilization
cotton. The effect of this would be to clear up substantially
all the wheat holdings of the Farm Board, leaving no
supplies of wheat from that source hanging over the market.
The sharpest advances of the month occurred after the an-
nouncement referred to and apparently there had previously
been no full realization of the extent to which the Farm
Board’s holdings of wheat had been reduced as a result
of the donations of such large masses of wheat to the Red
Cross. Accordingly natural influences were now free to
exert their normal influence in raising prices. The bene-
ficial effects then followed as a matter of course.

At all events the outstanding event of the month in the
grain market was that prices moved steadily in an upward
direction. During the first three -days of March the
tendency of prices was moderately higher and May wheat
in Chicago closed on March 3 at 487c. as against an open-
ing price on March 1 of 47c. The Chicago Board of Trade
and the other commodity exchanges concluded not to open
for business on March 4, moratoria on bank operations hav-
ing been declared on that day in both the State of New
York and the State of Illinois and the trading on these -
commodity exchanges was not resumed until Thursday,
March 16 and then trading was done in this May option
at a range of 53@537%ec. an advance of 5c. as compared
with the closing price of 487%c. on March 3. Under the
rules of the Chicago Board of Trade five cents was the
limit of a day’s fluctuations and the Board proceeded
promptly to arrange for the abandonment of this limit for
the immediate future. On March 17 the May option moved
still higher and touched 5614c. After this there was some
downward reaction, but with the higher level of prices well
maintained nevertheless. The close on March 31 was at
53%c. as compared with the opening price of 47c. on
March 1. July wheat at Chicago closed March 31 at 5430, -
as compared with the opening price of 47%e¢. on March 1.

During the time that the Board of Trade at Chicago was
closed, the Canadian Exchange at Winnipeg continued op-
erations, but with no great advance in prices, the range
for the May option at Winnipeg on March 15 having been
507% @52%c. as compared with the closing price of 48%%c.
on March 3, and it is noteworthy that May wheat at Winni-
peg on March 31 closed at 497%ec. against an opening price
of 47%c. on March 1. In other words, the advance for
the month in this May option at Winnipeg was only 21%c.
against an advance in Chicago of 63%4c. Corn and oats
prices also sharply advanced during March. The May option
at Chicago closed March 31 at 29%c. as against 24%ec, the
opening price on March 1 and the July option at Chicago
closed March 31 at 31%c. against the opening price of
25%ec. on March 1. May oats at «Chicago closed March 31
at 19%ec. as compared with the opening price of 16c. on
March 1 and July oats at Chicago closed March 31 at 1934c.
compared with the opening price of 1614c. March 1.

It is worth noting that foreign wheat was barred from
use in French flour under a decree issued by the Ministry
of Agriculture on March 25, increasing the required content
of domestic wheat from 99% to 100%. It is also worth
noting that Associated Press advices from Paris March 8
stated that the price of wheat would be increased about
10c. a bushel by a bill approved by the French Cabinet on
that day. The price was to be stabilized at about $1.25 a
bushel, Furthermore, Paris advices March 11 to the New
York “Herald Tribune” stated that marching farmers pro-
testing against the low price of wheat had created a real
problem for France. ‘“Aroused to fever pitch over the steady
fall in grain quotations since last summer farmers through-
out the country have gone on parade. Some demonstrations
ended in violence.” French wheat was quoted at the
equivalent at $1.17 a bushel, considerably more than twice
the world market price, but last summer wheat ‘brought
from $1.55 to $1.90 a bushel. “Tariffs and the quota system
have kept France free from the effects of the world over-
production of grain, but still farmers are not satisfied.
Toreign wheat has been subject to a strict quota allotment
which increases as the domestic cropisused. The percentage
allowed to enter the country immediately after harvest. is
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zero, but it has reached 90% just prior to a new threshing
season. The Minister of Agriculture advised farmers not
to get ‘jumpy’ over the large crop of 1932.”

Sugar prices enjoyed a further sharp rise during March,
Cuban raw sugar, as against 0.87c. Feb. 28 touched 1.05¢. on
March 21. The wholesale price of refined sugar at the
leading refineries which had remained unchanged during
February at 3.90c. was advanced to 4.10c. on March 8 and
was further marked up to 4.20c. at the close of business
on March 21. Advices from Havana Marcha 23 to the New
York “Times” stated that the proposed extension to Jan. 1
1934, of the 700 000 ton sugar pool scheduled to terminate
on July 1 and an additional proposal to inc.ude in the pool
sugar of the present crop had brought forth a storm of
protest from small producers. The pool was formed in
July 1932 and included sugar of the 1931 and 1932 crops,
which was destined for exportation to the United States.
The plan was to segregate the sugar for six months, but
the period later was extended another six months. It
was said that despite the provisions of the Presidential
decree for the formation of the pool, which made contribu-
tions by producers obligatory, only 435,009 tons had actu-
ally been segregated so far and it was now proposed to
complete the 700,000 tons with sugar of the present crop.
Montreal advices March 23 to the New York “Journal of
Commerce” stated that a new sugar tax had been announced
in the Canadian budget the day before of 2c. a pound on
sugar imported into or refined in Canada, and that strong
opinion prevailed that the new tax would place a heavy
burden on the industry and on the consumer.

Coffee prices showed a rising tendency the early part of
the month, amounting almost to a cent a pound, but beginning
with March 15 the tendency was reversed and the whole
of the advance lost. No. 7. Rio for spot delivery in the
New York market was quoted March 31 at T¥%c. against
8@8%ec. Feb. 28; 8lc. Jan. 31; 8%4c. Dec. 31 1932; 8.
Nov. 80; 8%c. Oct. 31, and the nominal price of 10c. bid
on Sept. 28. This compares with 8%c. bid Aug. 31; 8%c.
July 30; 77%ec. on June 30; 8%c. May 31; T3, @7%ec. April
80; 7Tic. March 81; T%ec. Feb. 29; Ti%c. Jan. 30; also with
7T@7Yc. Dec. 31 1931; 615 @6%e. Nov. 30; 5% @6e. Oct. 31;
Blhe. Sept. 30; 51@5%¢. Aug. 31; 5% @6e. July 31; 6% @
7c. June 30; 6%c. May 29; 61%@6%c. April 30; 5%c. March
31; 5% @5%ec. Feb. 28; 6%.c. Jan. 31, all in the year 1931,
and with 714 @7%ec, Dec. 31 1930.

No. 7 Santos, March 31 was quoted at 8@8%ic. against
81, @8%ec. Feb. 28; 8%c. Jan. 31; 9c. Dec. 31 1932; 9%c.
Nov. 80 and 10%c. Oct, 31. There was no quotation Sept. 30
1932 for this grade, but earlier in September the price was
14c, bid. This compares with 12%c. Aug. 31; 10%c. July 30;
91 @9%ec. June 30; 9% @10c. May 31; 9c. April 30; 8%c.
March 81; 8%4c. Feb. 29; 8%c. Jan. 30. It also compares with
8@8Yc. Dec. 31 1931; T4 @Te. Nov. 30; Tle. bid Oct. 31;

67% @7c. Sept. 30; 6% @67%¢c. Aug. 31; TL@T7%¢. July 31;

815 @9c. June 80; 8% @83, c. May 29, and the same figures
for April 30; 7% @8c. March 31; 7% @8c. Feb. 28; 8% @9c.
Jan. 31, all in the year 1931, and with 8% @9%c. Dec. 31
1930, and 11%ec. Oct. 31 1930.

The sale of the 62,500 bags of Santos coffee from the
Grain Stabilization Corporation’s March allotment brought
prices ranging from 8.76 to 883c. a pound on March 21.
This compared with prices of 8.53 to 9.05c. received the
previous month for the last lot of 41,750 bags sold from
the February allotment. A cablegram from Rio de Janeiro
March 22 to the New York “Times” stated that the Gov-
ernment through the National Coffee Department had is-
Sued a statement on that day saying that by the end of

July it would buy up surplus stocks, freeing the coffee.

‘market of old stocks before the new crop comes in.” The
statement also said that the Government would finance the
coming crop estimated at about 21,000,000 bags.

Petroleum and Its Products—The Crude OilMarket Again Becomes
Demoralized—East Texas Crude Sold Far Below Posted Prices.

Crude oil production ran wild in east Texas and other
large fields. In east Texas production on Monday, March
27 is reported to have received 900,000 barrels in a test
run of two hours as against the field allowable of 400,000
barrels, and on Tuesday, March 28 it was reported that
20,000 barrels had been sold on a basis of 13c. a barrel as
against the posted price at east Texas of 50c. a barrel. Secre-
tary of the Interior Ickes called a conference of the Gov-
ernors of the oil States on March 27 and at the Conference
frankly declared that “the Nation’s o0il resources are being
squandered at a riotous rate.” While the representatives
of the oil producing States listened attentively he stated
that “the rapid exploitation and depletion of new fields
cglnnot be controlled, or even checked under existing condi-
tions of private surface ownership, with the resulting insen-
sate riv_alry in acquiring title to oil at the surface unless
and unt1_1 some competent superior authority assumes actual
and positive control and exercises sane regulatory power
commensurate with an intelligent public policy.” The pro-
posefi complete shut-down 'of all flushed fields in Cali-
fornia, Kansas, Oklahoma, Texas and New Mexico for a
tw_o-week period was agreed upon and a recommendation to
this effect was passed on to President Roosevelt by Secre-
tary Ickes in which the Chief Executive was urged to call
upon the Governors of the States mentioned to close these
pools immediately. This the President did early in April.
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A three-judge Federal Court at Tyler according to advices
from Houston March 18 held invalid oil proration orders
of the Texas Railroad Commission which limited produc-
tion in the east Texas oil field to a daily average of
200,000 barrels, The Commission on March 9 had insti-
tuted a new order permitting a total daily allowable of
400,000 barrels., This new order was not affected by the
Court decision.  In the following we show all the principal
price changes of the month both in the case of crude oil and
the refined product.
Crude 0il.

March 1.—Humble Oil & Refining Co. posts reductions of 6¢. to 1lc.
a barrel in Panhandle crude. Gray County was cut 6c. to new range of
30c. for below 36 degrees gravity to 40c. for 40 gravity and above; Carson.
and Hutchinson Counties reduced 11c., new schedule ranging from 20c. for
below 36 gravity to 30c. for 40 gravity and above. Humble has also posted
a flat price of 30c. a barrel for Jones and Fisher County crudes.

March 5.—Standard Oil Co. of California posted reductions on crude-
prices ranging from 6¢. to 37c. a barrel. The average reduction was 25¢. a
barrel, reducing the base price from the former $1 level to 75c. 'The price-
at Kottleman Hills is 66¢. for 33-gravity, with a 2c. advance for each higher-
gravity, to a top of 78c. for 39-gravity and above. The new prices were-
met, by major companies.

March 6.—The Texas Co. reduces Gulf Coastal crude oil from 8c¢. to-
13c. a barrel, depending upon locality. -

Gasoline and Kerosene.

March 2.—Standard Oil Co. of New Jersey meots ¥ c. reduction posted.
by other major marketers in tank car kerosene prices. New price of 53¢
a gallon effective throughout territory with exception of Baltimore, where-
price is 514¢. )

March 2.—Standard Oil Co. of Ohio posts 1¢. advance in all three grades.
of gasoline throughout State. New prices are 13c. for Ethyl, 10c. for regu-
lar, and 8c. for third grade, plus 5¢c. in State and Federal taxes.

March 13.—Standard Oil Co. of New York advances gasoline tank:
wagon price 1}4¢. a gallon, and retail price 2}5c. a gallon at Utica, N. Y.,
and tank wagon and service station prices 2c. at Rome, N.Y.

March 13.—Effective March 11, Standard Oil Co. of New Jersey reduces.
gasoline tank car price 3;c., with new prices 43{c. for U. 8. Motor and 5¢.
for Standard at New York and Baltimore.

March 13.—Standard Oil Co. of New York reduces tank car gasoline-
prices ¥ c. a gallon at New York, Boston Providence and Portland.

March 14.—Standard of New Jersey advances retail gasoline 2c. a gallon-
at Raleigh, N. C., and tank wagon gasoline lc. a gallon at the same point.

March 18. The Texas Co. meets gasoline tank car price reduction and
posts United States Motor at 43{c., and Fire Chief at 5c. per gallon.

March 20. Retail gasoline prices in Seattle, Washington, advanced 5c.
a gallon, with new prices being 20c., 17¢c., and 14c. a gallon for the three-
grades. Wholesale prices were advanced simultaneously from 4c. to 6c. a
gallon, depending upon local competitive conditions in the Pacific North--
west territory.

March 28.—Standard Oil Co. of California posts reductions in northern
part of State, new prices being 20c. for Ethyl and 17¢. for Standard, each
reduced 1c., and 13%c. for third grade, a cut of 1}4c. .In the southern
part of the State a third grade was advanced 1c. a gallon to 11.9c¢., and prices.
of Ethyl and Standard were unchanged at 18%4c. and 15}4¢., respectively.

March 29,—Standard of New York advances service station and tank
wagon gasoline prices 1c. a gallon in the Buffalo-Niagara Falls district.

March 29.—Standard of Ohio, effective March 30, advances all grades of”
gasoline 1¢. a gallon throughout State. Also inaugurates discount of lc.
per gallon on cash sales. ;

March 29.—Standard of New York advances tank wagon and service: .
station prices 1c. in Massachusetts, Rhode Island and Connecticut.

March 29.—Atlantic Refining Co. meets Standard advance in’ New- -
England.

March 29.—Atlantic Refining Co. advances tank wagon and service:
station gasoline prices in Philadelphia, tank wagon advancing Y4c. to 9}4c.,
and service station 1c. to 10c.; in Pittsburgh tank wagon was raised }4c. to-
934c., and service station }4c. to 10}4c.; in Wilmington, Del., tank wagon
advanced ¥4c. to 9}4c. and service station unchanged av 10c., all prices being:
exclusive of taxes.

Foreign Matters—Intergovernmental Debt Negotiations.

The swift sequence of banking developments in the United:
States during March was accompanied by a series of disturb-
ing external occurrences, some of them of grave import.
Of more immediate concern was the resumption by the
new Administration of preliminary conversations with
representatives of foreign governments regarding the for-

mal review of the intergovernmental debt question. The-
exploratory discussions, designed to clear the approach to-
the formal conferences, were taken up again late in the:
month, when the diminishing incidence of the banking crisis-
provided the first opportunity for the new authorities in
Washington to take up this matter in their official capa-
cities. It was indicated March 15 that President Roosevelt.
and Secretary of State Cordell Hull were considering means:
for further study of this thorny problem, together with the-
British Ambassador, Sir Ronald Lindsay, and his financial
adviser, T. K. Bewley. In all probability the specific ques-
tion of the British debt will be studied first, and the obliga-
ﬁfotns of other lands wilk be surveyed progressively there--
after. ;
From the Administration point of view, a matter of almost
as much difficulty as the debts themselves is the attitude-
that Congress might take toward any attempted agreements:
for revision of the war debt settlements. Congress has gone:
on record a number of times as decidedly opposed to any
further downward scaling of the debts, and difficulties loom
if any attempt to readjust the debts appears to infringe on:
Congressional prerogatives. It was rumored March 20 that
President Roosevelt would seek power to act on the debt
problem under the unusual expedient of a joint “advisory-
resolution” of Congress, to be framed by the Executive.
Such suggestions were promptly repudiated, however, and
it was intimated that specific recommendations concerning:
treatment of the principal debtor nations probably will be
made by the President. It is worthy of note, meantime, that:
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plans for reducing the debt payments may take some time
to develop. “It was stated at the White House that the
President expects the June 15 payments to be magle,” %
dispatch of March 21 to the New York ‘“Hera:d Tribune
said,

Secretary Hull and Sir Ronald Lindsay resumed their
exploratory conversations on the ‘debts in a determined
way on March 24, and it was reported that plans for the
long-projected World Monetary and Economic Conference
were discussed at the same time. President Roosevelt and
the French Ambassador, Paul Claudel, conversed for a time
March 27, and it was widely assumed that the talk touched
on the debt problem. After a number of additional meetings
between Secretary Hull and Ambassador Lindsay late in
the month, these officials found it advisable to issue a state-
ment that no debt offer had been made by Sir Ronald, and
that the conversations were merely exploratory. The tenta-
tive discussion of the world economic situation, it was fur-
ther indicated, was confined to those topics contained in
the agenda recently prepared by the preliminary committee
at Geneva. While these Washington conversations were in
progress, a series of similar discussions was inaugurated in
London by Norman H. Davis, special representative of the
United States in Europe, and Prime Minister Ramsay Mac-
Donald. The view was expressed by Mr. Davis after sev-
eral talks with the Prime Minister, on March 29, that the
World Economic Conference may be held in May.

The question of the French debt negotiations occasioned’

enormous interest, owing to the default by that country on
the Dec. 15 instalment. It was reported persistently from
Paris that the French Government was seeking means for
making the payment of $19,261,000 now long overdue. An
attempt to bring the matter forward for Parliamentary con-
sideration was made by Deputy Rene Richard, March 18,
in the form of a resolution inviting the French Government
to place a $20,000,000 credit at the disposal of the United
States Government. : The Chamber Finance Commission
quietly pigeon-holed tlhie resolution, however, after the
Cabinet decided not to make the question a political issue
at this time. On this side, Secretary Hull was questioned
by newspapermen, March 24, as to whether debt conversa-
tions would be carried on with the defaulting governments,
“I cannot say at the present time that we would sit in with
those governments in future discussions of their debts,”
he replied. White House officials were reported, March 29,
as saying they had definite information that France would
pay the instalment due last December “within a reasonable
time.” ;
The Efforts at Disarmament.

LEfforts for disarmament and for preventing European
national rivalries from flaring into open warfare were
carried on strenuously during March. They were hastened
and heightened by the advent of a Fascist dictatorship in
Germany after the parliamentary elections in that country
on March 5. Chancellor Adolf Hitler, it was realized, would
not be content with the mild nationalism of the succession
-of Ghancellors under republicanism in the Reich and would
try to-obtain concessions of various kinds that have been
denied Germany under the Treaty of Versailles by the victor
nations of the World War since 1919. The possibility of
an alliance of the two Fascist States, Italy and Germany,
appeared too grave to discount, and more aggressively
nationalistic policies by both these countries seemed in-
evitable. All the Balkan and Baltic countries are in a
state of profound unrest, and they are regarded everywhere
as so many tinder boxes which might start a Luropean con-
flagration at any time. The course of developments occa-
sioned widespread apprehension throughout the world, the
more so because the great European States are now aligned
more definitely than ever before in favor and against re-
vision of the Versailles pact. ;

The need for energetic action was realized keenly by the
British Government, which moved with great celerity to
prevent the cross-currents of international aims and pur-
poses in Europe from occasioning further ill-will. = Prime
Minister Ramsay MacDonald and Foreign Secretary Sir
John Simon left London on March 9 for Geneva, with the
intention of “saving” the General Disarmament Conference

from the oblivion into which it hag steadily been sinking’

since its very inception on Feb. 2 1932, Fears that Ger-
many might announce an intention to re-arm without wait-
ing for treaty revision were understood to be among the
chief reasons for the new effort at Geneva. Before pro-
ceeding to the League city, the two British officials dis-
cussed the situation thoroughly in Paris with Premier
Edouard Daladier and Foreign Minister Joseph Paul-
Boncour.

Prime Minister MacDonald laid before the somnolent
General Disarmament»(}onference, ‘on March 16, a new
British ‘plan for disarmament, contained in a “suggestion”
for a treaty of 96 articles. This treaty, he proposed, would
be for a transitional period of either one or five years, the
disarmament provisions of the Versailles treaty as applied
to Germany to lapse at the end of the selected period. and
the Reich restored to full theoretical equality with other
Powers. Under it, the armies of Turope would be reduced
by 1,000.000 men. German effectives would be increased
from 100 000 to 200,000 men, while the French army would
be curtailed from 578,900 Continental European effectives

to 200,000, with suitable numbers remaining in the colonies.
Precise figures also were suggested for all other Coptinen§a1
European armies. IFrance and Germany, the Prime Min-
ister declared, would have to agree to a balance sheet of
risks, whereunder armaments would be reduced on one hand*
and security guaranteed on the other. The size of tanks
and land cannon would be strictly limited, and 500 airplanes
aliotted to each great Power, with civil aviation brought
under control. France and Italy, under the naval section,
would be brought into the London naval accord of 1930.
“The. outstanding features of the British draft treaty are
its precision in figures, its vagueness in its political security
provisions, and the relative smallness in both categories of
the sacrifices the British themselves propose to make,”‘ a
Geneva dispatch of March 16 to the New York “Times” sgld.
“The great contribution thus far is to put the discussion
on a new and broader basis,” the report added. It was
speedily made clear in Geneva that the plan would hardly
prove acceptable to all the nations. The General Disarma-
ment Conference began to debate the plan, but adjourned
March 29 for an Easter holiday which will last until April
25. No progress was discernible toward acceptance of the
British or any other plan of disarmament.

The ink on the British disarmament plan had hardly dried
before Mr. MacDonald started off on another of his engaging .
but slightly quixotic adventures in search of peace formulae. .
The Prime Minister dashed from Geneva to Rome, where
he conferred with Premier Benito Mussolini, March 18 to
20, on thegeneral European situation. It was announced
officially in a joint communication, March 19, that the
Italian Premier had laid before Mr. MacDonald a plan for
the collaboration of the four great Western European Pow-
ers—Great Britain, France, Germany and Italy—in order
to insure a long period of peace for Europe and the world. .
Under this project the four countries would “reach an un-
derstanding on larger political questions, with the object
of securing collaboration in an effort to promote in the
spirit of the Kellogg-Briand pact and a “no force declara-
tion” the peace desired. This plan is understood to call for
the strengthening of arbitration machinery, for a pledge
by the Powers to revise those clauses of existing treaties
which are particularly resented by the defeated nations of
the World War, and for a conference of Premiers of the
four Powers. To press representatives M. MacDonald gave
assuances that no treaty had been concluded by Great
Britain and Italy, :

From Rome Mr. MacDonald procéeded directly to Paris, -
for a further series of conversations with Premier Daladier
and his associates on the four-Power proposal. Apparéntly
very little enthusiasm was engendered in French breasts
by the plan for revision of the Versailles treaty. A formal
statement indicated that the usual “satisfactory” exchange
of views had occurred. “The French Ministers thanked their
colleagues for the information they furnished, which will
enable them to proceed to a closer study of the proposals put
before them,” the announcement read. “They will com-
municate further with each other without delay. The
French Ministers affirmed their desire to see established
in the interests of peace within the framework and in the
spirit of the League of Nations loyal co-operation between
the four European Powers who are permanent members of
the League Council.” x

The four-Power plan was explained briefly in the House
of Commons, March 23, by Prime Minister MacDonald.
“The conversations in Rome amounted to this,” he said,
“that while it is perfectly plain to everybody that national
life on the Continent is being revitalized, the four Powers:
should meet before they might be driven apart, and try to
remove by negotiation the dangers which would have to be:
met eventually anyhow. I express no opinion on that, but
I have strong hopes of the result.”” The aim for preserving
peace, he added, should be carried out within the frame-
work of the League of Nations, and the smaller Powers:
should be consulted. Co-operation along broad lines, Mr.
MacDonald stated, “might well draw to it the sympathy and
aid of our great friends across the Atlantic.”

Although Prime Minister MacDonald pleaded earnestly
for his proposals. little enthusiasm was shown for them in
any land. The British public was remarkably apathetic,
owing, as one report pointed out, to the fact that so many
peace plans have been heralded ‘with so many flourishes of
trumpets in recent years. French comment was cautious,
bup cold. The German press is not a reflector of public-
opinion, under Hitler, and much the same still applies to-
the Italian press under Mussolini. It was quickly made
apparent by Poland and the nations of the Little Entente
that the British and Italian plan would come to grief and
perhaps do much more harm than good. Officials of these:
countries began a swift movement for closer integration
of their interests. obviously in answer to the threat of a
fopr-P(ywer hegemony of Europe. The countries comprising:
thls.group, Poland. Czechoslovakia, Rumania and Yugo-
slavia. are all allies of France, and it is thus plain that the
French reaction to the four-Power plan will defeat it.

The Development of Hitlerism—The Attacks on the Jews.

'.I‘he events in Germany were partly responsible for the-
quickened endeavors to soothe international susceptibilities:
are not vet sufficiently clear for precise analysis. The
people of the Reich went to the polls on March 5 and voted
for parliamentary representatives under conditions which:
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hardly seemed to make a free choice possible: Chancel_lor
Hitler and his lieutenants engaged in an election campaign
designed to obtain the necessary number of votes for cqntrol
of the Reichstag, no matter how these results were achieved.

The radio and other means of general appeal were monopo-;

lized by the National-Sociaiists, or Irascists, while oppo-
sition newspapers of all stripes were ruthlessly suppressed.
In the election, then, approximately 89,000,000 Germans
went to the polls; and of this number 17,800,000, or nearly
449, voted for “Nazi” candidates, while a further 3,100,000
voted for their allies, the Nationalists. This gave the Nazis
288 seats in the Reichstag and the Nationalists 52, or a total
of 340 supporters in a house that numbers 652.

Llated by these resuits, which Hitler proclaimed on many
previous occasions would not make any difference in any
‘event, the Fascists set about consolidating their rule in
the Reich. All the State governments were immediately
supplanted by Fascists regimes. The republican colors
of the last 14 years were abandoned, and in their place

ermany adopted the old imperial flag of red, white and
black, with the swastika emblem of the Nazis superimposed.
The organization of the Third, or Fascist, Reich, was com-
pleted on March 22, when the preponderantiy N azi Reichstag
met at Potsdam to symbolize the return of the monarchical
spirit in Germany.
first ordinary session in Berlin, with the preponderance ot
the Fascists lifted into even greater prominence by the fact
that all the Communist and many Social-Democratic party
members were in prison and, of course, could not attend.
Chancellor Hitler asked the Reichstag to grant him dicta-
torial powers for a period of four years, and this bill, which
radically alters the German Constitution and form of gov-
ernment, was accepted by the ample majority of 441 to 94
The Reichstag thus passed into innocuous desuetude, as
the body will be reassembled from time to time only to hear
the decisions of Hitler and his colleagues.

In the course of the'session, Chancellor Hitler outlined
the general policies of his regime. The revolution 1nowW com-
pleted in Germany is the most bloodless and disciplined in
_history, and it will be kept so, the Chancellor declared.
Much of the address was devoted to a repudiation of foreign
criticism of his regime. The Chancellor relegated the issue
of the monarchy to the background, but he emphasized again
the need for destroying German Communism. Iarly convo-
cation of the proposed World Economic Conference was
favored by Herr Hitler, who intimated that the Reich dele-
gation would press for a downward revision of interest
rates on private loans. The German railways must be re-
turned to State ownership, he asserted, and relief for Ger-
man peasants from their present economic plight was
promised. No experiments are to be made with the cur-
rency, the Chancellor said, and efforts will be made to aug-
ment foreign trade. Turning to foreign affairs, Chancellor
Hitler said the Fascist Government is ready to stretch out a
hand to every people in honest friendship, provided there
is a willingness to forget the sad past. Thanks were ex-
pressed to Prime Minister MacDonald for the proposal of a
concrete disarmament’ plan, and the Chancellor also wel-
comed the proposal of Premier Mussolini of Italy for a
concert of the four Western European Powers. The address
was considered moderate by most observers.

As a direct outgrowth of the election methods of the
TFascists in Germany, an outcry has been raised throughout
the world regarding the treatment of persons of the Jewish
faith in the Reich. Hitler is known to have a marked
aversion for Jews, and this feeling was apparently trans-
mitted to many of his followers. Jews were beaten and
insulted during the election campaign, and these methods
did not cease with the election. Ten instances were reported
of mistreatment of American Jews residing in Germany,
and two protests were lodged with the Ioreign Office in
Berlin by Ambassador Frederic M. Sackett. Protest meet-
ings against the treatment of Jews were organized in the
United States and other countries, and the excitable officials
of Fascism appear to have reached the absurd conclusion
that Jews were carrying on a 'world-wide propaganda
against Germany. In answer to the foreign demonstra-
tions the TFascists indulged in a one-day boycott of the
600,000 German Jews on April 1. Reliable correspondents
of American newspapers in Germany were agreed that there
was a good deal of mistreatment of Jews, but they all
denied that “atrocities” were committed. An inquiry made
by American diplomatic and Consular officials at the re-
‘quest of Secretary of State Cordell Hull resulted in similar
conclusions.

Japan Withdraws from the League Because of Opposition to Its
4 Manchurian Policy.

On the other side of the world, in Manchuria, equally
grave disturbances have been in progress, and as a result
of the clashing of Japanese and other interests in that
sphere, Tokio notified the League of Nations on March 27
that Japan would withdraw from that body at the end of
the necessary two-year notification period. Conquest of
the Chinese Province of Jehol, north of the Great Wall and
adjoining Manchuria to the west, was completed by Japa-
nese warriers late in February, and no noteworthy resist-
ance was made by the Chinese to the advance and occupa-
tion. It was bluntly reported in dispatches from the Far
Fast that China lost the Province through treachery.
World opinion regarding the latest extension of Japanese
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Two days later the Reichstag held its:

influence on the mainland of Asia remained decidedly ad-
verse, and after a month of careful consideration the Japa-
nese Government announced its withdrawal from .the
League. 1n a brief note to Geneva, Foreign Minister Yasuya
Uchida repeated the familiar Japanese contention that the
sole aim of the Tokio Government is to insure peace in
the Far East, and that withdrawal seemed the only recourse
in view of the differences of opinion on the procedure ex-
pressed in Geneva. A formal statement was issued at the
same time, however, to indicate that Japan does not intend
by this action to isolate herself from the fraternity of
nations. ; ;
THE MARCH FINANCING OF THE U. S. TREASURY.

As in the months preceding, the United States Govern-
ment had some urgent financing to do during March, and,
as was to be expected, the general banking suspensions
with the concurrent unsettlement of the money market and
the rise in interest rates for all classes of loans proved very
disturbing, so that this financing could be conducted only
at heavily increased cost to the Government. The Treas-
ury’s experience with its borrowings in IFebruary paved
the way for the still worse situation, that was to confront
it during March. In our review for February we narrated
how successive issues of TTreasury bills offered on a dis-
count basis had been disposed of at gradually rising rates
of discount, though these rates nevertheless continued to
rule very low. March, however, was to see a big jump in
the discounting rate, and it was also to see the Treasury
obliged to pay high rates in disposing of other classes
of Treasury obligations, The experience in this latter case
was to come first. The new Administration had to arrange
for $695,000,000 of Government obligations which matured
on March 15, on which date also $59,000,000 of interest on
the public debt fell due, and some anxiety was felt as to
how the financing for this purpose could be carried through
with virtually the entire banking system of the country
tied up as a result of banking holidays or moratoria. With
the new Administration so deeply involved in many other
grave and pressing problems, it was not until Sunday eve-
ning, March 12, that the Government plans regarding the
needed financing were disclosed. At that time Secretary
Woodin announced that the Treasury was offering, on Mon-
day, March 13 (this, it will be observed, was only two days
before the proceeds of the sale would be required to meet
the maturities of March 15), $800,000,000, “or thereabouts,”
of Treasury certificates of indebtedness. These certificates
were in two series, both dated and bearing interest from
March 15 1933, one series being for five months with
interest at the rate of 4% per annum and maturing Aug. 15
1933, and the other series being for nine months,” with
interest at the rate of 414 % per annum, and maturing Dec.
15 1933. What a great rise in interest these coupon rates

| of 4% and 41 %, respectively, involved will appear when

it is recalled that the previous December the United States
Treasury had placed some certificates of indebtedness run-
ning for 12 months at the extraordinarily low figure of 34
of 1% per annum.

The new issues were endowed with the same character-
istics and exemptions as previous similar issues. It was
distinctly provided that ‘“‘the principal and interest of the
certificates will be payable in United States gold coin of
the present standard of value,” and they were also made
fully tax exempt, that is, free of the surtaxes as well as
the normal Federal income taxes, the language saying:
“These certificates shall be exempt, both as to principal
and interest, from all taxation (except estate and inheri-
tance 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,” IPayment could be made
in 383,% Treasury certificates of indebtedness and 2%
United States Treasury certificates, first series, both matur-
ing March 15 1933, and it was stated that such subserip-
tions would be given preferred allotment. Payment had to
be made on March 15, and it was furthermore provided (in
full accord with previous practice) that “any qualified de-
positary 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”—this latter meaning that payment
could be made with mere book credit, this credit then becom-
ing United States Government deposits on the books of
the bank.

The offering proved an unqualified success, orders for the
certificates pouring in so fast that subseription books were
closed at the close of business on the same day. The sub-
scriptions altogether aggregated $1,831,815,600, the sub-
scriptions for the 4% certificates running for five months,
reaching $913,593,600 (of which $615,628,500 were cash sub-
scriptions and $297,965,100 exchange subscriptions), and the
subscriptions for the 414 % certificates running nine months
being $918,222,000 (of which $647,715,200 were cash sub-
scriptions and $270,506,800 exchange subscriptions). The
Secretary made allotments to-a total of $942,504,500, the
allotment in the case of the 4% five months’ certificates
being $469,131,000 (of which $297,965,100 in exchange sub-
scriptions), and the allotment in the case of the 414 % nine
months’ certificates being $473,373,500 (of which $270,-
506,800 in exchange certificates). As the money situation
eased the new certificates advanced to a premium, the five
months’ certificates touching a figure where the yield
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dropped to 1.01% per annum while the nine months’ issue
advanced to a price where the yield fell to 1.42% per
annum,

The Treasury also invited tenders for three new issues
of Treasury bills offered on a discount basis. As already
noted, the sale of these bills during February was at steadily
advancing rates of discount. In that month Ogden L, Mills,
the then Secretary of the Treasury, accepted tenders aggre-
gating $75,228,000 for 91-day bills dated Feb. 8 1933 at a
price making the average rate on a discount basis about
0.18% per annum. Later he accepted tenders totaling $75,-

202,000 for 91-day Treasury bills dated Feb. 15, at an aver-
age rate on a bank discount basis of about 0.23% per annum.
This was followed by the sale of $60,074,000 of 90-day bills
dated ¥eb. 23, on an average discount basis of about 0.55%.
Then came another sale of $100,613,000 of 91-day bills dated
March 1, on an average bank discount rate of about 0.99%.

On March 1 Secretary Mills, before retiring from office,
gave notice of still another offering of Treasury bills. . These
were 93-day bills and were dated March 6 1933, and are to
mature June 7 1933. The offering was of $75,000,000, and
tenders were asked up to Friday, March 3 (the new Admin-
istration was to come into power the next day) ; things were
now in a highly disturbed state. These bills were not for
the purpose of meeting maturities, but to provide the
Treasury with new funds. The applications footed up no
more than $94,101,000, out of which the total to be accepted
was $75,266,000, and the price realized was only 98.900,
making the rate on a bank discount basis 4.26% per annum.
The previous December the Treasury had disposed of a
block of Treasury bills on a discount basis of only .09% per
annum, and the advance from that figure to a basis of
4.26% furnishes a capital illustration going to show how
greatly the situation had changed for the worse. As the
month advanced, the new Administration also came to mar-
ket with several other issues of Treasury bills, and as the
banking situation was now rapidly improving the result
was that the discount charge to the Government once more
diminished. = An offering of bills, the first made by the
new Secretary of the Treasury, W, H. Woodin, was an-
nounced on March 15. This consisted of 91-day bills dated
March 22 1933 and maturing on June 21 1933. Tenders were
invited for $100,000,000, “or thereabouts.” The tenders
now aggregated $386,906,000, of which $100,569,000 were
accepted. The average price realized for the bills was 99.537,
or an average rate on a bank discount basis of about 1.83%.
This contrasted strongly with the discount rate of 4.26%
which the Government had to pay at the last preceding sale
of bills. On March 22 Secretary Woodin made another
offering of bills to the amount of $100,000,000. These were
91-day bills dated March 29 and maturing June 28 1933.
Tenders were received up to and including Monday, March
27. The tenders aggvegated $318,206,000, and the amount
accepted was $100,158,000. The Treasury realized an aver-
age price of 9).566, making the average rate on a bank dis-
count basis about 1.72%. On March 29 Secretary of the
Treasury Woodin announced still another offering of 91-day
Treasury bills to the amount of $100,000,000, “or there-
abouts,” and to be dated April 5 1933 and maturing July 5
1933. The whole amount represented new borrowing, and
was net for the purpose of taking up maturing issues.
Tenders were received up to Monday, April 3, and they
reached $383,656,000, of which the Treasury accepted $100,-
096,000. The average price realized was 99.659, the aver-
age rate on a discount basis being 1.35% per annum.

Government deposits were drawn down to a relatively low
level before the new Administration succeeded to control.
We noted in our review for the previous month that after
the call on Government deposits on Feb. 27, and which re-

~quired the repayment of $33,193,200 March 1 1933, this call
being against the deposits growing out of the sale of the
five-year 2% % Treasury notes in January, but which were
dated Feb. 1 1933, there remained of the deposits growing
out of the January sale (together with some deposits Srow-
ing out of some very old issues) a balance of $130,834.800,
of which $52.641,656 represented deposits in the New York
Tederal Reserve District. Another call came Feb. 28, -and
‘this required the repayment of $24,894,900 on March 2, and
‘the same amount on March 3, and also on March 4, reducing
the total of Government deposits to $56,150,100, of which
$17.905,556 was in the New York Federal Reserve District.
The deposits growing out of the sale of $942 504.500 of five
months’ and nine months’ Treasury certificates of indebted-
ness reached $318,402.000, of which $195,986.800 were in
the New York Reserve district. As the first instalment of
the Federal income taxes fell due in March the new Admin-
istration was not under the necessity of making any ecalls
on Government deposits during the month.

NEW SECURITY ISSUES AND DIVIDENDS IN MARCH.

There was very little financing of consequence undertaken
during the month of March, either on the part of State and
municipal governments or corporate institutions. Below
we give the larger offerings for March: ’ ™1

MUNICIPAL FINANCING., )

$3,000,000 Providence, R. 1.,315 9, bonds, comprising $1,200,000 highwa.
due serially from 1'93% to 1948, incl., $800,000 school dug fron};
1934 to 1973, $500,000 sewer due from 1934 to 1958, and
$500,000 sewage disposal plant bonds maturing from 1934 to
1953, inclusive. The bonds were sold at a price of par to the
city’s sinking funds.

1,635,000 Boston, Mass., bonds, consisting of $920,000 school building
$465,000 hospital and $250,000 airport issues, were purchases
by the Sinking Fund Commission of the city.

1,500,000 Oregon (State of) highway bonds, comprising $900,000
43%{s due from 1936 to 1938 and $600,000 6s due in 1934 and
19?35. were purchased privately by a Portland banking group
at an interest cost basis of about 6%.

1,020,000 Minneapolis, Minn., bonds, comprising $600,000 6s and
$420,000 5s, were awarded at a price of par to a syndicate headed
by Lehman Bros. of New York, The $600,000 6% bonds due
from 1934 to 1938, incl., were reoffered to yield 4.859%, and
347250,000 58 due from 1934 to 1953, incl., were offered to yield

75%.
INDUSTRIAL AND MISCELLANEOUS FINANCING.
1,500,000 shs. Croft Brewing Co., Boston, new issue of common stock at
isl .i30 a share. Offered by Sears & Co., Boston, as a specu-
ation.

752,900 shs. The Cloverdale Brewing Co., Baltimore, Md., class A
common stock, fulé}mid and non-assessable, at $2 per share,
par value. Offered by William P. Lawson & Co., Balti-
more, Md. X

500,000 shs. Frank Fehr Brewing Co., Louisville, Ky., participating
preference stock of $1 par value. Convertible into common
stock, share for share, in the event of call for redemption.
Priced at $1.50 a share on a when, as and if issued and re-
ceived by us basis. ' Offered by Thompson, Ross & Co.,
Inc., Chicago, Ill. . :

60,000 shs. Berghoff Brewing Corp., Fort Wayne, Ind., common
sb;cﬁ. priced at market;';)resent market p'rice about $5.75
a share. Offered by F. A, Brewer & Co., Chicago, Ill.

. Changes in dividend declarations in March were very
numerous and as in previous months were mostly of an
unfavorable nature. The following table, divided into

two sections, namely, ‘“Favorable Changes’’ and ‘“Unfavor-
able Changes,”’ gives the more important of the changes:

FAVORABLE CHANGES.

Capital Administration Co., Ltd.—Dividend on the $3 cumul. pref.
stock resumed by the payment of 75c. a share. The company paid a
like amount on Oct. 1, bu't took no action on the Jan. 1 1933 payment.

Chickasha Cotton Oil Co.—Dividend on capital stock resumed by
the payment of 25c. a share. The previous dividend paid on this stock
was on April 1 1930 at the quarterly rate of 75c. a share.

49 West 37th St. Corp., N. Y.—Init. semi-annual div. of $1.50 a share
on the voting trust certificates for common stock payable March 15 1933.
This company succeeds the 49 West 37th Street Realty Co.

Huyler’s of Delaware, Inc.—Dividend on the 7% cumul. pref. stock
resumed by payment of 1% a share. This compares with quar. divs.
of 134 % a share made from Oct. 1 1927 to and incl. Oct. 1 1932. None
since.

Indiana Pipe Line Co.—Dividend of 15c. a share declared March 18
on the capital stock. This compares with a div. of 10c. a share and
an extra div. of 5c. a share paid Nov. 15 1932, -

nternational Button-Hole Sewing Machine Co.—Extra div. of 10e.
a share on the capital stock, in addition to the reg. quar .div. of 20c.
a share, both payable April 1 1933.

Keystone Custodians Funds, Inc.—The distribution on Keystone
Custodian Shares, series G, for the f)eriod ended Feb. 28, amounted to
$0.204012 a share instead of $0.219733 as previously stated by the
corporation.

Knight-Campbell Music Co.—Quar. div. of 13{% resumed on the 79
cumul. sinking fund 1st pref. stock, payable April 1 1933. The last
quar. div. of like amount was made on April 1 1932; none since.

(S. H.) Kress & Co.—Div. declared March 30 on the com. stock, payable
in 6% special preferred stock at the rate of 50c. for each com. share
and the regular quar. cash diy. off 25c. a share on the common stock,
both payable May 1. Ry .

Reece Button-Hole Machine Co.—Div. on the capital stock resumed
by the payment of 10c. a share due April 1 1933. On April 1 1932 a
quar. div. of 25c. a share was paid on this issue.

Supervised Shares, Inc.—Initial div. of 13{c. on the capital stock payable
April 15 1933. :

Thayers, Ltd.—Div. on the $3.50 cumul. 1st pref. stock resumed by
the payment of 8714c. a share on this issue.

Third Canadian General Investment Trust, Ltd.—Dividend on the
common stock resumed by payment on April 1 1933 of 10c. a share.
A quar. div. of 5c. a share was paid on Oct. 1 1931 none since.

Sy

UNFAVORABLE CHANGES.

Adams Express Co.—Quar. div. of $1.25 a share on the 5% cumul. prefes
. stock omitted.

Aetna Fire Insurance Co.—Quar. div. on the capital stock reduced
from 50c. a share to 40c. a share.

Affiliated Products, Inc.—Monthly div. on the no par, capital stock
decreased from 13 1-3c. a share to 10c. a share.

Aluminum Co. of America.—Quar. div. on the 6% cumul. pref. stock
decreased from 75c. a share to 374c. a share.

(A. S.) Aloe Co.—Quar. div. of 13{ % a share due April 1 1933 on the
7% cumul. pref. stock deferred.

A. M. Byers Co.—Div. on the 7% cumul. pref. stock decreased from
$1.75 a share to 50c. a share.

American Hardware Corp.—Quar. div. on the capital stock decreased
from 50c. a share to 25¢. a share.

American Home Products Corp.—Monthly div. on the com. stock
reduced from 35c. a share to 25c. a share.

American Hosier{ Co.—Quar. div. on the capital stock reduced from
50c. a share to 3714c. a share.

American Power & Light Co.—Quar. divs. on the $6 cumul. pref. stock
reduced from 75c. a share to 37}4c. a share., and on the $5 cumul. pref.
stock from 6234c. a share to 31}4c. a share.

American Rolling Mill Co.—Quar. divs. of 14 % each on the 6% cumuls
pref. and 6% cumul. pref. stock, series B, both omitted.

American Tissue Mills, Holyoke, Mass.—Quar. div. due March 1 1933
on the 7% cumul. pref. stock omitted.

American Trustee Share Corp.—A distribution of 16.983c. a.share
was made on the Diversified Truscee Shares, series B, payable April 1
1933. This compares with a distribution of 27.296¢. a share paid six
months ago.

Apex Electrical Mfg. Co.—Quar. div. of 1% % a share on the 7% cumul.
pref. stock due April 1 1933 deferred.

Arkansas Power & Light Co.—Quar. divs. on the $7 cumul. pref. stock
decreased from $1.75 a share to 58c. a share and on the $6 cumul. pref.
from $1.50 a share to 50c. a share.

Associated Gas & Electric Co.—Semi-annual divs. of $1.75 and $3.50
a share, respectively, on the $3.50 cumul. pref. stock, original series,
and on the 57 cumul. pref. stock, both omitted.

Associated Industrial Bankers Corp.—Quar. div. of 13c. a share on
the class A stock omitted.

Associated Oil Co.—Quar. div. of 25¢. a share on the com. stock omitted.

Atlantic Building Trust (Boston).—Semi-annual div. on the capital
stock decreased from $2 a share to $1.50 a share.

Auburn Automobile Co.—Quar. div. of 50c. a share on the com. stock,
ﬁ';xyable April 1 1933. This compares with 2% in stock and $1 a share

cash paid each quarter from Jan. 2 1928 to and incl. Jan. 2 1933.

Babcock & Wilcox Co.—Quar. div. on the capital stock reduced from
50c. a share to 25c. a share. .

Badger Paint @ Hardware Stores, Inc.—Quar. div. of 25¢. a share
on the conv. ‘pref. stock due about April 1 1933 omitted
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(J. T.) Baker Chemical Co.—Quar. div. of $1.75 a share on the 7%
cumul. 1st pref. stock deferred.

Banc Ohio Corp.—Quar. div. on the capital stock decreased from 28c.
a share to 18c. a share. .

Belding-Corticelli, Ltd.—Quar. div. on the common stock decreased
from $1.75 a share to $1 a share.

Bickford’s, Inc.—Quar. div. on the no par common stock reduced from
20c. a share to 15¢. a share.

Birmingham Electric Co.—Quar. divs. on the $7 cumul. pref. stock
reduced from $1.75 a share to 88c. a share, and on the $6 cumul. pref.
stock from $1.50 a share to 75c. a share. g

(Sidney) Blumenthal & Co., Inc.—Quar, div. of 1% % a share on

> the ; cumul. pref, stock omitted.

Boston %erlonnr Property Trust.—Quar. divs. of $1.60 a share on the
$100 par shares and 16¢. a share on the no gar shares. Previously
quar. divs. of $2 a share were pald on the $100 par shares and 20c. a
share on the no par stock.

Boston Sand & Gravel Co.—Quar. divs. of 87}4c. a share on the 7%
cumul. pref. stock due.April 1 deferred. :

Bucyrus-Monighan Co.—Quar. div. of 45c. a share on the $1.80 cumul.
class A stock deferred. )

‘ Buffalo General Laundries Corp.—Quar. div. of 25c. a share on the
$2.25 cumul, partic. pref. stock omitted. |

Bush Terminal Building Co.—Quar. div. of 1% % on the 7%
and guar. pref. stock omitted.

(H. M.) Byllesby & Co.—Quar. div. of 50c. a share on the $2 cumul.
pref. stock omitted.

Canada Bread Co., Ltd.—Quar. div. on the 7%
stock reduced from $1.75 a share to $1 a share. .

Canada Bud Breweries, Ltd.—Quar. div. on the no par capital stock
decreased from 25c¢. a. share to 15c. a share.

Canadian Canners, Ltd.—Quar. div. on the no par conv. partic. pref.
stock reduced from 10c. a share to 5c. a share. ¢

Canadian Pacific Ry.—Semi-annual div. of 2% on the 49, non-cumul,
pref. stock and dividend on the common stock f)oth deferred. On April
1 1932 a quar. div. of 31%{c. a share was paid on the com. stock.

(Philip) Carey Mfg. Co.—Quar. diy. of $1.50 a share on the 6% cumul.
pref. stock due March 31 omitted, and the quar. div. of 25c. a share
on the com. stock was likewise suspended.

Carolina Power & Light Co.—Quar. divs. on the $7 cumul. pref. stock
decreased from $1.75 a share to 88c. a share, and on the $6 pref. stock
from $1.50 a share to 75c. a share.

Carpel Corp.—Quar. div. on the no par common stock of 25c. a share
as compared with 37}$c. a share previously.

Cartier, Inc.—Quar. div. of 87}4c. a share due April 30 1933 on the
7% cumul. pref. stock deferred.

Cassidy’s, Ltd.—Quar. div. of $1 a share on the 7% cumul.”pref. stock

¢ due March 31 omitted.

Central Illinois Public Service Co.—Quar. divs. of $1.50 a share on
the $6 cumul. pref. and on the 6% cumul. pref. stock deferred.

Chicago Gulf Corp.—Quar. div. of 12}4c. a share usually payable
about Jan. 1 on the class A stock omitted.

Chicago Title & Trust Co.—Quar. div. of $2 a share on the capital
stock omitted.

Chrysler Corp.—Quar. div. of 25c. a share on the com. stock omitted.

Cincinnati Advertising Products Co.—Quar. div. on the no par common
stock decreased from 50c. a share to 25c. a share.

Cleveland-Cliffs Iron Co.—No action taken on the $5 cumul, pref. stock
of no par value. A div. of 5c. a share was paid on Dec. 15 1932.
Cleveland Electric Illuminating Co.—Quar. div. on the no par com.

stock reduced from 40c. a share to 30c. a share.

. Cleveland (0.) Union Stock Yards Co.—Quar. div. on the no par com.
stock decreased from 25c. a share to 12}4c. a share.

Community State Corp.—Quar. divs. of 12}4¢. a share ordinarily payable
about March 31 on the class A and class B stocks omitted.

Connecticut General Life Insurance Co.—Quar. div. of 20c. a share
due about April 1 1933 on the capital stock omitted.

Consolidated Dry Goods Co.—Semi-annual div. on the 7% cumul.
pref. stock reduced from 335 % a share to 2}5% a share.

Continental Casualty Co., Chicago.—Directors on March 1 tecok no
action on the declaration of a dividend on the capital stock. A quar.
div. of 40c. a share was made on April 1 1932; none since.

Continental Gas & Electric Corp.—Quar. div. of $1.25 a share on the
no par com. stock. A dividend of $2.90 a share was paid on this issue
on Jan. 3 last, as against $1.80 extra and a quar. of $1.10 a share paid
on Oct. 1 1932. ;

Creamery Package Mfg. Co.—Quar. div. of 25c. a share on the no par
com. stock omitted.

Credit Utility Banking Corp.—Quar. div. on the class B stock decreased
from 25c. a share to 183{c. a share.

Crum & Forster, Inc.—Div. on the com. stock decreased from 15¢. a
share to 10c. a share. :

‘Cuban Telephone Co.—Quar. div. of 13 % a share on the 7% cumul.
pref. stock omitted. .

‘Curtis Publishing Co.—Quar. div. of $1.75 a share on the $7 cumul.
pref. stock deferred. -

Davenport Hosiery Mills, Inc.—Quar. div. on the no par com. stock
decreased from 25¢. a share to 1234c. a share.

Davidson Co., Des Moines, lowa.—Quar. div. of 1% % on the 7%
cumul. pref. stock omitted.

Debenhams Securities, Ltd., England.—Debenhams, Ltd., a subsidiary,
voted to defer the semi-annual div. due April 1 on the 10% cum. pref.
ordinary shares,. par £1. Similar action was taken six months ago
on the Oct. 1 payment.

Deco Restaurants, Inc.—Quar. div. of 87%c. a share on the 7% pref.
stock due March 31 omitted.

Denver Union Stock Yards Co.—Quar. div. on the no par com. stock
decreased from 75c. a share to 50c. a share.

Detroit Bankers Co.—Quar. div. of 25c. a share due about March 31 on
the capital stock omitted.

cumul.

non-cumul. 1st pref.

Detroit Edison Co.—Div. on the capital stock decreased from $1.50 a-

share to $1 a share.

Eagle Warehouse & Storage Co.—Quar, div. on the com. stock decreased
from $1.50 a share to $1 a share.

Eastern Dairies, Ltd.—Quar. div. of 1% % a share on the 7% cumul.
pref. stock due April 15 omitted.

Elder Mfg, Co.—Quar. div. of $1.25 a share on the 5% cumul. class A
partic, stock deferred. - )

Electric Auto-Lite Co.—Quar. div. of 30c. a share on the com. stock
ordinarily payable about April 1 was deferred until June for action.

Est RR. Co. of France (Compagnie des Chemins de Fer de L’Est),
France.—Div. of 52 francs a share for the year 1932 as compared with
531 francs paid a year ago for 1931.

Federal Light & Traction Co.—Directors at an adjourned meeting on
March 8 took no action on the quar. div. payable about April 1 on the
com. stock. A quar. div. of 25¢. a share in cash and 1% In stock was
paid on this issue on Jan. 3 last.

Finance Co. of Pennsylvania.—Quar. div. on the capital stock reduced
from $3 a share to $2.50 a share. .
Firestone Tire & Rubber Co,—Quar. div. on the com, stock decreased

from 25c. a share to 10c. a share,

First Bank Stock Corp.—Quar, div. on the com. stock decreased from
1214c. a share to 5¢. a share,

First Finance Co. of lowa.—Quar. div. of 37}4c. a share on the class B
stock omitted. .

Florida Power & Light Co.— o Ay . April
on the $7 cumul. pref. sbo%k o?#l%{ed. Vil 10e Sh/ml/di e,
Flour Mills of America, Inc.—Quar. div. of $1 a share on the $8 cumul.

pref. stock, series A; omitted.
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Foster-Wheeler Corp.—At an adjourned meeting no action was taken
on the quar. div, due April 1 1933 on the $7 cumul. conv. pref. stock.
A regular quar. div. of $1.75 a share was paid on this issue on ﬁm. 21933.

Fostoria Pressed Steel Corp.—Quar. div. on the no par com. stock
decreased from 25c. a share to 12}4c. a share,

Franklin Process Co.—The Central Franklin Process Co., a subsidiary, '
decreased the quar. div. on the 7% 2d pref. stock from $1.75 a share

", to $1 a share.

General Capital Corp.—Annual div. on the capital stock reduced from
$1.50 a _share to $1.25 a share. ;

General Gas & Electric Co.—Quar. divs. of $1.50 each on the $6 cumul,
pref. stock, series A, and $6 cumul. conv. pref. stock, series B, $1.75
a share on the 7% cumul. pref. and $2 a share on the $8 cumul. pref.
stocks, all deferred.

General Stockﬂardu Corp.—Quar. div. on the com, stock decreased
from 75c¢. a share to 50c. a share.

Gibson Art Co.—Quar. div. on the no par com. stock reduced from
25c. a share to 15c. a share.

Goodyear Tire & Rubber Co. of Canada, Ltd.—Quar. div. on the
no par com. stock reduced from $1.25 a share to 60c. a share.

(W. R.) Grace & Co., N. Y.—Quar. div. of $2 a share on the 8% non-
cumul. class B stock due March 31 omitted.

Grand Rapids Varnish Corp.—Quar. div. of 7%¢c. a share on the no par

- capital stock ordinarily payable about March 31 omitted.

Gray Telephone Pay Station Co.—Quar. div. of 50c. a share on the
com. stock omitt,eg. .

Greenfield (Mass.) Gas Light Co.—Quar. div. on the common stock re-
duced from $1 a share to 75c. a share,

Guaranty Co. of New Jersey.—Quar. diys. of 10c. a share on the
class A and class B stocks, ordinarily payable about April 1, omitted.

(Charles) Gurd & Co.-—Action on quar. div. payable about, April 1 on
the no par com. stock deferred until the April meeting of the board. On
Jan. 2 last a div. of 15c. a share was paid on the com. stock.

Halle Bros. Co.—No action taken on the declaration of a div, on the
com. stock. A distribution of 5c. a share was made on this issue on
Nov. 30 1932.

(Walter E.) Heller & Co.—Quar. div. on the no par com. stock reduced
from 73c. a share to 2}c. a share. ;

Hershey Chocolate Corp.—Quar. div. on _the no par common stock
payable-May 15 1933 decreased from $1.25 a share to 75¢. a share.

Holly Development Co.—Quar. div. on the capital stock reduced from
215c. a share to lc. a share. |

(D. H.) Holmes Co., Ltd.—Quar. div. of $1.50 a share on the com. stock
omitted. : i

Holophane Co., Inc.—Semi-annual div. of $1.05 a share on the $2.10
cumul. pref. stock omitted.

Holt, Renfrew & Co., Ltd.—Quar. div. of 13 % on the 7% cumul. pref.
stock due April 1 1933 omitted.

Hotels Statler Co., Inc.—Dividends suspended on all classes of stock.
Quar. divs. of 25¢. a share on the common stock, $1.75 a share on the
7% preferred stock and 37}4c. a share on the 6% preferred stock were
paid on Dec. 31 1932.

Household Finance Corp.—Quar. divs. on the no par class A com.
and class B com. stocks reduced from 90c. a share to 75c. a share,

Hunt’s, Ltd.—Quar. div. on the class A and class B stocks of no par
value reduced from 25c. a share to 12}4c. a share.

Huron & Erie Mortgage Co.—Quar. div. on the capital stock reduced
from 29 a share to 1% % a share.

Illinois Traction Co.—Quar, div. of 1% % due April 1 on the 6% cum.,
preferred stock omitted.

Imperial Tobacco Co. of Great Britain and Ireland, Ltd.—Total diys.
or the year 1932 of 20? on the ordinary stock. This compares with
2234 % a share paid in %31 on this issue.

Independent Pr atic Tool Co.—Quar. div. on the capital stock
reduced from 50c. a share to 25c. a share.

Industrial Rayon Corp.—Quar. div. of 50c. a share on the no par com.
stock payable about April 1 1933 omitted.

Interbanc Investors, Inc.—Quar. div. of 5c. a share on the com. stock
ordinarily payable about March 31 omitted.

Johns-Manville Corp.—Quar. div. of 1% %
pref. stock omitted.

Kaufmann Department Stores, Inc.—Quar. div. of 13 % a share due
April 1 1933 on the 7% cumul. pref. stock omitted.

Kelley Island Lime & Transport Co.—Quar. div.
about April 1 on the capital stock omitted.

Keystone Cold Storage Co.—Semi-annual div. on the com. stock omitted.
A semi-annual div, of $1.25 a share was made on Oct. 1 1932

Knapp-Monarch Co.—Quar. div. of 81}{c. a share on the $3.25 cumul.
pref. stock due April 1 1933 deferred. .

(S. S.) Kresge Co.—Quar. div. of 25c. a share on the com. stock omitted.

Landers, Frary & Clark.—Quar. div. on the com. stock reduced from
621%c. a share to 37%c. a share.

Lawyers Mortgage Co., N. Y.—Quar. div, of 20c. a share on the capital
stock omitted.

Link-Belt Co.—Quar. div. on the no par com. stock decreased from
20c. a share to 10c. a share.

Loew’s, Inc.—Quar. div. on the no par com. stock reduced from 75¢. a
share to 25¢. a share. ¥

Loudon Packing Co.—Quar..div. of 25c. a share on the no par com.
stock omitted.

M-A-C Plan of Hartford, Inc.—Quar. div. of 30c. a share on the no
par partic. pref. stock omitted. :

Magma Copper Co.—Quar. div. of 12}4¢. a share on the no par capital
stock omitted.

Maine Gas Cos.—Quar. div. on the com. stock reduced from 50c. & share
to 35c. ashare, payable April 15 1933.

Manchester (N. H.) Gas Co.—Quar. div. payable April 1 on the common
stock reduced from $2 a share to $1 a share. 1

(B.) Manischewitz & Co.—Quar. div. of 1% %
cumul. pref. stock, action postponed until May

Marconi International Marine Communication Co., Ltd.—Final div.
of 2159, less tax, on the ordinary registered shares for 1932, maklns
a total of 714 % for that year, compared with 10% paid for 1931 and
15% for 1930.

Merchants Discount Co., Boston.—Quar, div. of 37}4c. a share on the
no par capital stock due about March 1 1932 omitted.

Merchants Ice & Cold Storage Co.—Quar. div. of 75c. a share due
April 1 1933 on the 6% cumul. pref. stock deferred.

Metropolitan Industrial Bankers, Inc.—Quar. div. on ‘the no par
common stock reduced from 15c. a share to 5c. a share.

Metropolitan Paving Brick Co.—Quar. div. of 13, % a share on the
7% cumul. pref. stock due April 1 1933 deferred.

Michigan Public Service Co.—Quar. divs. due April 1 on the 7% cumul.

ref., 6% cumul. pref. and on the $6 cumul. junior pref, stock all deferred.
ivs. of 13 9%. 1% % and $1.50 a share, respectively, were made on
Jan. 2 1933. .

Mickelberry’s Food Products Co.—Quar. div. of 87%c. a share on the
§ cumul. pref. stock omitted. ¢ =

Midi RR. (Compagnie des Chemins de Fur du Midi), France,—Divi-
dend of 5314 francs a share for the year 1932 as against 581%. francs a
share paid a year ago.

Midland Steel Products Co.—Quar. div. on the 8% cumul. preof. stock
decreased from 29% a share to 1% a share.

Minnesota Mining & Mfg. Co.—Quar. div. on the no par capital stock
reduced from 12}4c. a share to 7}4c. a share.

Mohawk Investment Corp.—Quar. div. on the no par-com. stock re-
duced from 30c. a share to 25c¢. a share,

Morris Plan Co. of New York.—Quar. div. of 30c. a share on the capital
stock omitted.

a share on the 7% cumul.

of 25¢. a share due

due A§rﬂ 1 on the 7%
1 1933.
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Mountain States Power Co.—Quar. div. of 13 %, due April 20 on the
7% cumul. pref, stock, deferred. This company is controlled by the
Standard Gas & Electric Co.

(The F. E.) Myers & Bro. Co.—Quar. div. of 25¢. a sharo on the no par
com. stock omitted.

National Dairy Products Corp.—Quar. div. on the no par com. stock
decreased from 50c. a share to 30c. a share.

National Investment Shares, Inc.—Semi-annual div. on the $1.25
cumul. pref. stock deferred. A dividend of 25¢. a share was made on
this issue on Aug. 1 1932, compared with reg. semi-annual divs. of
62}4c. a share previously paid.

National Refining Co.—Quar. div. of
89% cumul. pref. stock omitted.

National Screen Service Corp.—Quar. div. on the no par com. stock
of 25c. a share omitted,

National Sewer Pipe Co., Ltd.—Quar. div. of 15¢. a share on the no
par com. omitted.

National Steel Car Corp., Ltd.—Quar. div. of 20c. a share on the no
par- capital stock omitted.

Nevada California Electric Corp.—Quar. div. on the 7% cumul. pref.
stock decreased from $1.75 a share to $1 a share.

New Brunswick Telephone Co., Ltd.—Quar. div. on the com. stock
reduced from 12}4c. a share to 10}4c. a share.

New Jersey Bell Telephone Co.—Quar. div. on the capital stock de-
creased from $1.75 a share to $1.50 a share. This company is a sub-
sidiary of the American Telephone & Telegraph Co.

New Orleans Cold Storage & Warehouse Co., Ltd.—Quar. div. on
the capital stock reduced from $2 to $1 a share, -

New Orleans Public Service, Inc.—Quar. div. on the $7 cumul. pref.
stock decreased from $1.75 a share to 8715c. a share.

New York Trap Rock Corp.—Quar. div. of $1.75 a share on the $7 cumul.
pref. stock due April 1 omitted.

Nord Ry. (Compagnie du Chemin de Fer du Nord), France..—~The
company declared a div. of 85 francs a share for 1932 against 100 francs
for the year 1931.

North American Creameries, Inc.—Quar. div. of 35c. a share on the
$1.40 cumul. class A com. stock omitted.

Northern Indiana Public Service Co.—Quar. divs. of 8714c. a share
on the 7% cumul, graf.. 75¢. a share on the 6% cumul. pref. and 683;c.
a share on the 54 % cumul. pref. stocks as against quar. divs. of $1.75
on the 7% pref., $1.50 on the 6% and 1% % on the'54% pref. stocks
paid previously.

Northern States Power Co. (Del.).—Div. on. the class A com. stock
reduced from $1.50 a share to $1 a share.

Northwestern National Insurance Co., Milwaukee, Wis.—Quar. div.
of $€t.2d5 a share ordinarily payable about March 31 on the capital stock
omitted.

Occidental Petroleum Co.—Div. on the com. stock reduced from 7c.
a share to 3c. a share, payable March 31 1933.

Ohio Wax Paper Co.—Quar. div. of 40c. a share on the no par com,
stock omitted.

Ontario Manufacturing Co.—Quar. div. of 12}4c. a share on the no par
com, stock omitted.

Otis Elevator Co,—Quar, div. on the no par com. stock reduced from
25c. a share to 15c. a share,

Pacific Portland Cement Co.—Quar. div. on the 6}5% cumul. pref.
stock of 1%% a share due April 5 1933 omitted.

Pacific Telephone & Telegraph Co.—Quar. div. on the com. stock
reduced from $1.75 a share to $1.50 a share.

Paris-Lyons-Mediterranean RR.—Dividend of 50 francs per share for
1932 as against 60 francs a year ago for 1931.

Paris-Orleans RR. (Compagnie du Chemin de Fer de Paris a Orleans),
France.—The company has declared a div. of 65 francs a share for
the year 1932 as against 70 francs a share a year ago for 1931.

(J. C.) Penney Co., Inc.—Quar. div. on the no par com. stock decreased
from 45c¢. a share to 30c. a share. i

Pennsylvania Co. for Insurances on Lives and Granting Annuities.—
Quar. div. on the capital stock reduced from 75c. a share to 40c. a share.

Philadelphia Co.—Quar. div. on the no par com. stock decreased from
35c. a share to 25c. a share. .

Philadelphia Traction Co.—Quar. div. on the com. stock reduced from
$1.90 a share to 95c. a share.

Pitney-Bowes Postage Meter Co.—Semi-annual div. of 2% on the no
par value com. stock omitted.

Pittsburgh-Erie Saw Corp.—QZudr, div. on the no par com. stock re-
duced ?rom 25c. a share to 12Yc. a share.

Pittsburgh Plate Glass Co.—Quar. div. on the com. stock decreased
from 25c¢. a share to 15¢. a share.

Pittsfield Coal Gas Co.—Div. on the capital stock decreased from $2
a share to $1 a share.

Plymouth Cordage Co.—Quar. div. on the capital stock reduced from
¥1.25 a share to $1.12)4 'a share payable April 20 1933.

Plymouth 0il Co.—Quar. div. of 25c. a share ordinarily payable about
April 1 on the capital stock omitted.

$2 a share due April 1 on the

‘Polygraphic Co. of America, Inc.—Div. on the 8%, %ref. stock payable

April 5 1933 reduced from 50c. a share to 25c¢. a share.

Portland (Me.) Gas Light Co.—Quar. div. on the common stack decreased
from $1.75 a share to $1.50 a share.

Public Service Corp. of New Jersey.—Div. rate on the com. stock
reduced from 80c. a share to 70c. a share quarterly.

Railway Corp.—Quar. div. of 2% in stock ordinarily payable aboub
April 15 omitted.

Reversible Collar Co.—Quar. div. on the capital stock decreased from
$1 a share to 50c. a share,

(Sabin) Robbins Paper Co.—Quar. div. of 13{% due April 1 1933 on
the 79% cumul. pref. stock omitted.

Rochester Central Power Corp.—Quar. div. of 114 % on the 6% cumul.
pref. stock due April 1 1933 deferred.

Rumford Printing Co.—Quar. div. of $1 a share on the com. stock
payable April 1 omitted. £

San Diego Ice & Cold Storage Co. Quar. div, of 30c. a share on the
$1.75 cum. partic. class A stock, due April 1 1933, omitted.

Sa{eu & Scoville Co.—Quar. div. on the com. stock decreased from
$1.50 a share to $1 a share.

Schine Chain Theatres, Inc.—Quar. div. of 75c. a share due March 1
on the $3 cumul. partic. & conv. pref. stock omitted.

(Frank G.) Shattuck Co.—Diyv. on the no par com. stock decreased
from 124c. a share to 6c. a share.

Sherwin-Williams Co. of Canada, Ltd.—Quar. div. on the 7% cumul.
pref, stock of 13 9% a share omitted. .

Singer (Sewing Machine) Mff' Co.—Quar. div. on the com. stock
reduced from 29 a share to 149% a share.

Sloan & Zook Producing Co.—Quar. div. of 25¢. a share ordinarily
payable about March 30 on the common stock omitted.

'S. M. A. Corp.—Quar. div. on the com. stock due April 1 cut from 25¢c.

- a share to 1214c. a share.

Smith-Alsop Paint & /Varnish Co.—Quar. div. of 87%c. a shar,
the 7% cumul. pref. stock omitted. i 4 o

Smyth Mfg. Co.—Quar. div. on the com. stock decreased from. 50c. a
share to 25c. a share.

Southern Acid & Sulphur Co.—Div. on the no par com. stock reduced
from 75c. a share to 50c. a share.

Southern New England Telephone Co.—Quar. div. on the capital
stock reduced from $2 a share to $1.50 a share. The American Tele-
pt,hmllre & Telegraph Co. owns about one-third of the above company's
stock.

Sparks-Withington Co.—Quar. div. of 1 a share on th .
pconv. pref. st%ck due March 15 1933 5% orred. i B0 3% el

St. Croix Paper Co.—Quar. div. on the com. stock decreased from $1.50
a share to 50c. a share.

St, Joseph Stock Yards Co.—Quar. div. on the no
from $1 a share to 50c. a share.

St. Louis National Stock Yards Co.—Div. on the capital stock payable
April 1 reduced from $2 a share to $1.25 a share,

St. Paul Union Stock Yards Co.—Quar. div. on the capital stock de-
creased from 75c. a share to 50c. a share.

Standard Gas & Electric Co.—Quar. div. of 30c. a share on the no par
com. stock omitted.

Standard Oil Co. of Ohio.—Quar. div. of 37}4c. a share on the com,
stock ordinarily payable about April 1 omitted.

Standard Power & Light Co.—Quar. divs. of 30c. a share on the com.
stock and com. stoclg:. series B, both omitted.

Standard Steel Construction Co., Ltd.—Quar. div. of 75c. a share
on the $3 cumul. red. class A preference stock omitted.
State Street Investment Corp.-——Quar. div. on the no par com. stock
decreased from 50c. a share to 40c. a share. pd
Steel Co. of Canada, Ltd.—Quar. div. on the no par com. stock reduced
from 433%c. a share to 30c. a share.

Stxwrior Portland Cement, Inc.—Monthly div. of 27%4c. a share due

pril 1 on the $3.30 cumul. class A partic. stock omitted.

Thompson's Spa, Inc.—Quar. div. of $1}4 a share on the $6 cumul-
pref. stock omitted.

Tide Water Associated Oil Co.—Quar. div. of 1}4% on the 6% cumul.
conv. pref. stock omitted.

Tide iwadt" Oil Co.—Quar. div. of 25¢c. a share on the no par com. stock
omitted. § L

Tip Top Tailors, Ltd.—Quar. div. of 1% % on the 7% cumul. s. f. red.
conv. pref. stock deferred until the June meeting of the board.

Title Guarantee & Trust Co., N.AY.—Quar. div. on the capital stock
decreased from 80c. a share to 40c. a share payable March 31 1933.

Torrington Co.—Quar. div. on the no par com. stock decreased from

75c. a share to 50c. a share.
of 1% % a share due April 1 1933

par. com, stock cut

Tubize Chatillon Corp.—Quar. div.
on the 7% cum, pref. stock omitti :

United Amusement Corp., Ltd.—Quar. divs. of 40c. each on the class A
and class B stocks omitted.

United Dyewood Corp.—Quar. div. of 13{ % a share on the 7% cumul.
pref. stock deferred. e

United Public Service Co.—Quar. divs. on the 7% cumul. pref. stock,
series A and class B, both of $100 par value, reduced from $1.75 a share
to 87 }4c¢. a share, and on the . $6 cumul. ?ref. stock, series C and series D,
of no par value, from $1.50 a share to 75¢. a share. S

United States Gypsum Co.—Quar. div. on the com. stock decreased
from 40c. a share to 25c. a share. A

Utah Power & Light Co.—Quar. divs. due April 1 on the $7 cumul. and
$6 cumul, pref. stocks of no par value both deferred. j i

Utilities Power & Light Corp.—Quar. div. of 1% % due April 1 on
the 7% cumul. pref. stock deferred. A

Ward Baking Corp.—Quar. div. on the 7% cumul. pref. stock reduced
from 50c. a share to 25c. a share.

Washington Gas & Electric Co.—Quar. div. of 13 % on the 7% cumul.
pref. stock omitted. ——am

Weedon & Co.—Quar. div. on the no par com. stock decreased from
60c. a share to 50c. a share. Ll

West Coast Oil Co.—Div. on the pref. stock reduced from $1.50 a share
to $1 a share. . This company is a subsidiary of the Associated Oil Co.

Western Canada Flour Mills Co., Ltd.—Quar. div. on the 614 % cumul.
pref. stock decreased from $1.6214 a share to 75c. a share. .
Western Massachusetts Companies.—Quar. div. on the no par capltai

stock decreased from 60c. a share to 50c.
Wichita (Kan.) Union Stock Yards Co.—Quar. div. of 13§ % payable
about April 1 1933 on the common stock omitted. S
Wisconsin Telephone Co.—Quar. div. on the com. stock reduced from
$2 a share to $1.50 a share. The stock of this company is all owned
by the American Telephone & Telegraph Co. i
Woodward & Lathrop Co.—Quar. div. on the com. stock reduced from
60c. a share to 30c. a share. P B R =
Worthington Ball Co.—Quar, div. of 50c. a share on the $2 cumul. class
A pref. stock due April 15 1933 deferred. . Lty

Yosemite Holding Corp.—No action taken on the quar. div. due April 1
on the $3.50 cumul, pref. stock, On Jan. 3 last, a reg. quar. div. of
87%4c. a share was paid on this issue.

(L. A.) Young Spring & Wire Corp.—Quar. div. of 25c. a share on the
no par com. stock omitted.

THE COURSE OF THE STOCK MARKET DURING MARCH 1933

The stock market was perhaps leaStdisturbed of all as a
result of the momentous developments in the banking world,
which involved the virtual suspension of banking activities
throughout the entire country for about 10 days, with
the attendant embargo upon trade and business because
of the inability to draw checks in the ordinary way against
the immense mass of deposits tied up by the banking sus-
pension, and with the Stock Exchange itself closed during
the period of the banking moratoria. The absence of the
panic conditions, with great collapse in Stock Exchange
prices, such as has been a feature of previous great crises
in the financial and economic world, may be ascribed to
the fact that after nearly four years of almost continuous
decline in stock and bond prices the security markets have
been thoroughly liquidated and driven down to inordinately
low levels: In former great conculsions, such as the
panic of 1873, a long period of liquidation still lay ahead,
and this applies to the commercial markets as well as the
financial markets. On this occasion, on the other hand, it
is certainly reasonable to assume, in view of what has hap-
pened since the complete breakdown in October and Novem-
ber 1929, that the period of liquidation, or at least the
greater part of it, lies behind, and here again the remark
applies to the commercial world as well as the security
markets, for most assuredly the banking moratoria, with
all their wide ramifications, came at a time when com-
modity prices were at unheard-of low levels. This is notably
true, not alone in the case of agricultural prices, pre-
eminently wheat and cotton, the one the money crop of the
West and the other the money crop of the South, in both
of which sections the low prices prevailing-for agricultural
products have worked such havoc that the resulting dire
distress may really be said to have been the primary cause
of the extensive bank failures throughout the country that
in the end brought on the general banking suspension, but
is equally true of many other commodities—copper, for
instance, where market prices have dropped to unparalleled
low figures. Moreover, during the period while the Stock/
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Exchange was closed, not the least trace of alarm was mani-
fested in Burope. Sentiment abroad, which had been_ 80
deeply disturbed, thereby leading to the extensive gold w1t_h‘~
drawals which constituted such an important elen_uent in
precipitating the general banking crisis with wl}1ch the
United States was now confronted, changed materially for
the better. The energetic way in which the Federal Govern-
ment, headed by President Franklin D. Roosevelt, procee_ded
to devise measures of relief was in no small part responsible
for this. At the same time, fears that the country would
be forced off the gold basis largely disappeared, even in
face of the embargo placed upon gold exports from the
United States. Financial London and financial Paris took
a calm view of the emergency, and, indeed, were converted.
to the view that it was an emergency and that the United
States could be depended upon to work its way speedily
out of the prevailing troubles, unparalleled though these
were, 1t thus happened that when the Stock Exchange re-
- opened it was at a much higher level of values than that
which ruled on March 3, the last day before the c.osing
of the Stock Exchange, though the full flush of the im-
provement was not maintained later in the month as expec-
fations had been keyed too high as to the immediate benefits
to accrue from the fact that the country had successfully
surmounted the acute stage of the crisis.

It should be stated that the New Yorx'Stock Exchange,
the Curb Exchange, the Stock Ixchanges in other cities,
as well as the commodity exchanges generally, closed down,
not as tae result of the President’s géneral proclamation,
which did not come until Sunday night, March 5, but sus-
pended ‘trading on Saturday, March 4, owing to the procla-
mation early in the morning of that day of Governor Lehman
of New York declaring a holiday in this State on Saturday,
March 4, and Monday, March 6. Confronted by this procla-
mation and with the State of Illinois also coming under
banking moratoria on that day, the different Exchanges
all decided not to open for business. The New York Stock
Exchange then remained closed for business until Wednes-
day, March 15, when operations were resumed, while the
cotton and produce exchanges did not reopen for business
until Thursday, March 16, In the first three days of March,
before the shutdown, the stock market suffered great de-
pression in continuation of the demoralization which had
developed during February. With many other States fol-
lowing the example of Michigan in having deciared banking
moratoria for longer or shorter periods, or of imposing
restrictions on ‘deposit withdrawals of one kind or another
(29 States having come within that category up to.Friday
night, March 3, besides the District of Columbia), con-
fidence in the financial and economic condition of the coun-
try naturally became deeply disturbed. At the same time,
the ordinary course of business affairs was seriously inter-
fered with by reason of the inability of the business public
to indulge in the use of checks against the vast volume of
deposits tied up, even though the Reserve System, along
with the member banks, extended aid to the suffering com-

munities in a very free-handed way. The effect on the |

stock market was necessarily very depressing, and the fact
that at the same.time United States Government securities
showed sharp declines, in part owing to the necessity of
the member banks to dispose of their holdings in order to
be in position to extend the needed extra accommodation
to the communities they serve, and in part also by reason
of the rapid rise in interest rates and discounts of all
classes, hence making United States securities less attractive
on account of their small yield, served as a further adverse
influence of large magnitude.  Indeed, the whole bond
market may be said to have been in a state of great collapse
at this time. The fact that gold withdrawals for foreign
account continued on an enormous scale tended further to
accentuate the feeling of disquietude pervading banking and
financial circles. It is to be said, though, that in the after-
noon of March 3 prices showed somewhat of an uptwin after
the previous break.

As already stated, the Stock Exchange did not again
reopen for business until Wednesday. March 15, and then
a spirit of great enthusiasm prevailed. As compared with
the close on March 3, prices opened at an advance running
all the way from $3 to $10 a share in the case of the active
stocks. During the course of the day a further rise occurred,
as also a still further advance on Thursday. March 16.
After that, however, the market may be said to have re-
versed its course, as enthusiasm died out and it became
apparernt that even though sentiment in The business world
had decidedly improved and a feeling of greater assurance
prevailed than had existed for a long time previously, actual
results in the way of a larger volume of trade in the busi-
ness world were entirely lacking. Dealings on the New
York Stock Exchange on March 15 and March 16 ran above
3,000,000 shares each day, being 3.065 587 shares March 15
and 3,300,585 shares on March 16. but dropped to 1.726,680
shn_ros March 17, and the rest of the month there was only
a .mplee day when the transactions reached or exceeded a
million shares (mamely, 1.208530 shares March 21). In
the absence Qf buying orders, prices the rest of the month
sagged steadilv downward on a dwindling volume of busi-
ness. Rm}ds shared in the general rise on March 15 and 16,
but later in the month also again turned downward. What
added to the enthusiasm on March 16 was that the com-
modity exchanges .opened on that day and registered im-

provement as noteworthy as that in stocks and bonds. The
Tise in the price of wheat on the Chicago Board of Trade on
that day reached 5c. a bushel, the limit for a day’s fluctua-
tions, and the Board of Trade proceeded promptly to arrange
for the abandonment of this limit for the immediate future.
‘At the same time, the rise of cotton on the New York Cotton
Exchange for the future options advanced all the way
from $2.50 a bale to $3.50 a bale, though this improvement
was not maintained the rest of the month. ’

The course of stock values during the month is pretty
well indicated in the averages of the 50 stocks kept by the
New York “Times.” The low for these 50 stocks was reached
on March 2, at 46,85, and the high at 59.93, March 16, with
the close March 31 at 51.12, In the case of the 25 indus-
trial stocks, the low figure was 75.39 March 2, the high
figure 95.72 March 16, and the close March 31 at 82.02. The
low for the 25 railroads was 18.31 March 2, and the high
94.14 March 16, with the close March 31 at 20.23. As to
the Teaction which came after March 16, short selling
seemed to play some part in it at first, traders appearing
to think that a decline was due after such a sharp rise
as that' which had been recorded. Other considerations,
however, subsequently came into play. Thus, concern was
felt with respect to the legislation that was being rushed
through Congress, some of which appeared to be of a radical
type, or at least of a kind regarding the working of which
there must be more or less uncertainty for some time to
come. American Tel. & Tel. was a weak feature all through
the month, mainly because many of the subsidiary telephone
companies controlled by it and upon which it is mainly
dependent for its income were obliged one after another
to announce reductions in the rate of their dividend distribu-
tions. The public utilities were nearly all under pressure
during the month, one reason for this being a special message
sent by Governor Lehman to the New York Legislature
on March 21 urging enactment of a series of bills to pro-
vide for stricter regulation of public utilities. Asserting
that serious abuses in the operation of utilities had devel-
oped, the Governor put forward a program for carrying out
in the main recommendations made by the Public Service
Commission for more drastic supervision of holding com-
panies and for otherwise strengthening existing laws. The
Yovernor’s message was followed almost immediately by
the introduction in the Senate of a number of bills designed
to effect the changes suggested. Public utilities were also
unfavorably affected by the announcement of the Public
Service Corporation of New Jersey that its dividend rate
on the common stock was to be reduced from 80c. a share
quarterly to 70c. a share, or from a yearly basis of $3.20
to $2.80, and likewise by dividend reductions by nifmerous
other public utilities like Detroit Edison, American Power &
Ligat, &c., &c. Bond prices shared in the sagging tendency,
and some selling of the better class of securities was attrib-
uted to selling on the part of banks in process of liquidation
by conservators. United States Government issues, how-
ever, displayed considerable strength the latter part of the
month in the case of the short-term issues of recent flota-
tions. these being in demand as ease in the money market
developed. Dividend reductions by all classes of industrial
concerns were another depressing feature. The market
closed generally weak on March 31, announcement on-that
day that the Missouri Pacific had determined on reorganiza-
tion constituting a new depressing fFature. Of the stocks
on the -New York Stock Exchange, '404 touched new low
ficures for the year during the = month, while 303
stocks recorded new high figures. On the New York Curb
Exchange 246 stocks dropped to new low figures for 1933,
with 103 stocks recording new high figures. -The volume
of trading was very light except on March 15, March 16
and March 17, already referred to, and the total sales for
the month were 20,006,557 shares, which compares with
19.314.200 shares in the short month of February and with
33.031.499 shares in March 1932; 65,658,034 shares in March
1931; 96,552 040 shares in March 1930. and 105 661,570
shares in March 1929. On the New York Curb Exchange
the sales amounted to only 2,561.464 shares, which compares
with 4.524.072 shares in March 1932 and with 32,058,800
shares back in March 1929.

As far as the fluctuations in the separate stocks are con-
cerned. American Tel. & Tel. sold down from 1067 March
16 to 87% March 31. United States Steel after opening
at 2414 March 1. sold down to 23% March 2: then touched
333, March 16 and closed March 31 at 27%. Steel pre-
ferred sold down from 56, the opening March 1. to 53
March 2: then touched 67% March 16, and closed March 31
at 591%. J. I. Case Threshing Machine, as against 31%
March 1. touched 521 March 16, and closed March 381
at 43%. American Can, after opening at 51%% March 1,
dropped to 49% March 2: then touched 623 March 16, and
closed March 31 at 5454. Allied Chemical & Dye, after
opening March 1 at 7314, dropped to 72 March 2, then
touched 88% March 16 with the close March 31 at 75%.
. I. du Pont de Nemours after opening at 33% ex-div.
March 1. and declining to 32% March 2, touched 43 March
16. with the close March 31 at 34. General FElectric, after
selline at 1114 March 1, reached 16 March 16. and closed
March 31 at 121%. Consolidated Gas of New York, as
against 451% the opening March 1. touched 5214 March 16,
and then dropped to 40%4 March 31. Westinghouse Flectrie
& Manufacturing sold down. from 201 March 1 to 19%
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March 2, then reached 29% March 16, and closed March 31
at 23%. In the railroad list Atchison declined from 36,
the opening March 1, to 34% March 2; then reached 4714
March 16, and closed March 31 at 391%. Union Pacific,
after opening at 67% March 1, dropped to 641 March 2,
reached 807 March 16, and closed March 31 at 6714. New
York Central, after opening at 151 March 1 and selling
down to 1415 March 2, reached 21 March 16, but closed
March 31 at 16%. Delaware & Hudson declined from 4215,
the opening March 1, to 39 March 2; then reached 584
March 20, and closed March 31 at 49. Southern Pacific fell
from the opening March 1 of 123, to 113 March 2, touched
18 March 16, and closed March 31 at 14,

The bond market fluctuated most of the time with the
stock market, though often being a great deal weaker than
stocks when ‘these latter were depressed, especially in
the case of the railroad issues. United States bonds, as
already pointed out, were also quite weak in the early days
of the month, but enjoyed a sharp recovery the latter part
of the month, especially in the case of recent short-term
issues. In the following table we indicate, as usual, the
fluctuations in the different issues of United States obliga-
tions, and also in a large list of railroad and industrial
bonds, and a considerable number, likewise, of foreign
bond issues.

First
Sale
Mar. 1.

Range During March 1933. | Last
Sale

Mar. 31.

Government Bonds.
¥

Lowest. Highest.

First Liberty Loan—
34s 100305,

1011659

101145,
1052054
102163,
101105y

99303,Mar.
99283,Mar.

100!232Mar.
103145, Mar,
09313 Mar.
98143,Mar.
97 43Mar.
93165 Mar.
--1940-1943 98  Mar,
..1941-1943 96313, Mar.
1946-1949 951533Mar.

101243sMar. 17
101303 Mar. 20

102 %;Mar. 16
109 533Mar. 17
105 63:Mar. 16
103 433Mar. 17
101293;Mar. 18
98155, Mar. 16
102 13,Mar. 18
10125;Mar, 17
9912,Mar. 18

1012754
1012454
1073834
104105y
1022054
1001734

962059
1001834
1002034

981055

-.1932-1947
First 4%4s_.__ -
Fourth Liberty Loan—
43{s of 1933-1938

Treasury 3%s. .
Treasury 3%s. .
Treasury 348

Closing
Price
Mar. 31
1933,

891y
7614
2614

Range for March.

Railroad and Industrial Bonds. |
Lowest. Highest,

Atch Topeka & S Fe gen 4s_.1995 8814 Mar. 3| 93 Mar. 16
Baltimore & Ohio 1st gold 481948 75 Mar. 28| 79 Mar. 16
Convertible 434s 1960 261 Mar. 2| 32  Mar. 16
Boston & Maine 1st 58 ser A C '67 587 Mar. 3| 637% Mar. 1
Ches & Ohio ref & impt 4143 B '95 B 87 Mar. 17
Chi Milw & 8t P gen 4sser A.1989 44 Mar. 16
Chi Milw St P & Pac 5s A__1975 1714 Mar.
Chi & N W conv 4%s ser A_1949 12" Mar. 15
C C C & Bt L4lgsseries E._1977 49  Mar.
Erie ref & impt 58 of 1927__.1967 s 27 Mar.
Ref & impt 5s of 1930.....1975 2 Y 27  Mar,
Great North gen 4148 ser E.1977 4476 Mar.
11l Cent C St L & N O 5s ser A '63 4714 Mar,
Kansas City Sou ref & impt 5s '50 55  Mar.
Lehigh Valley (Pa) cons 4s..2003 35 Mar.
Mo-Kan-Texas cum adj 58..1967 4114 Mar.
Missouri Pacific gen 4s 9 111 Mar.
N Y C & St L 448 series C._1978 15 Mar,
N Y NH & H 1st & ref 4145.1967 60 Mar,
N Y Ont & West ref 4s, 1992 5814 Mar.
Pennsylvania RR deb 414s..1970 673 Mar.
St Louis-San Francisco—
14  Mar.

Con 448 series A___: 1014 Mar.
Southern Ry gen 4s ser A...1956 v 24 Mar.
Western Maryland 1st 4s....1952 614 Mar.
Allegheny Corp coll tr 5s....1944 35 Mar,
Collateral & conv 58 19 2614 Mar.
Mar.
82  Mar.
8014 Mar.
4614 Mar,
3114 Mar.
8  Mar,

Amer & Foreign Power 5s. .. ; 36
81%

Brooklyn Union Elev 1st 5s..1950
Dodge Bros conv deb 6s....1940
Internat Paper 5s ser A & B_1947
Int Tel & Tel conv deb 4%48.1939
Paramount Famous Lasky 6s 1947
Warner Bros Pictures 6s....1939

Foreign Bonds.
Antioquia (Dept) 7s ser A
Argentina (Govt) 6s ser A

6s of June 1925
External 5%48.. ..

Australia 58 of 1925___ 1955
External loan 5s of 1927._.1957
External 414s of 1928

Berlin (City) ext s f 6s

Bolivia (Rlepubllc) ext7s..._ }3217)

External sinking fund 6s..
German (Republic) 7s 1
German Govt Internat 51481965
New South Wales (State) 581957
External sinking fund 5s..1958
Queensland (State) ext 7s...1941
External 6s 194
Rio Grande do Sul 8s.......
Uruguay (Republic) 8s 29

8214 Mar, 31
15 Mar, 1
3214 Mar. 23

Mar, 24

VOLUME OF BUSINESS ON THE STOCK EXCHANGE.

1933. 1932, 1931, 1930.

20,026,557 33,031,499 65,628.034 96,552,040

. $
89,882,0101133,785,500]159,978,500/252,335,000
47,885,500| 64,974,500| 74,028,000, 77,569,000
54,288,700( 52,140,700( 8,658,500] - 14,465,800
192,056,200(250,900,700|242,665,000/344,369,800
Stock sales—Number of shares..| 58,129,049| 99,110,149]172,343,252|226,694,430

Bond sales (par value)— $ $ $ S
Ral.road and miscellaneous.. .. [381,611,900(397,095,500|449,046,000 536,111,000
State, municipal and forelgn. .. [167,195,000/190,082,000/193,496,500/181.381.500
United States Government....|137,819,600|177,343,450) 45,814,050] 30,910,300

" Total bond sales. __________ 686,626,5001764.520,9501688,356,5501748 402,800

Month of March.

Stock sales—Number of shares..

Bond saies (par value)—
Rallroad and miscellaneous. ...
State, municipa! and foreign...
United States Government.____

Total bond sales
Jan. 1 to March 31—

b://fraser.stlouisfed.org/
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VOLUME OF BUSINESS ON THE CURB EXCHANGE,

1933. 1932, 1931, - 1930.

Month of March—
Stock sales—Number of shares..
Bond sales (par value)

27,294,900
85,684,000| 91,972,000
2.529,000| ~ 5,083,000
4,923,000| 7,702,000
47,903,000| 77,058,000| 93,136,000/104,757,000°
8,046,592/ 13,3;1.274 35,3;7,137 62,01;3,275
$

201,346,000 188,334,000(224,700,000| 174,728,000
9,058,000| 6,863,000 6,739,000| 12,013,000
11,555,000 9,146,000, 11,313,000{ 13,985,000

221,959,0001204,343,0001242,752,0001200,726,000

2,561,464 14,039,000
$
42,887,000
2,280,000
2,736,000| - 3,419,000

4,524,072
$

71,231,000
Foreign Government..... 2,408,000

Foreign corporate.

Total bond sales
Jan, 1 to March 31—
Stock sales—Number of shares. .
Bond sales (par value)—

Forelgn Government
Foreign corporate

‘Total bond sales.

THE MONEY MARKET DURING MARCH .1933.

The New York money market was of course deeply dis-
turbed as a result of the banking suspensions all over the
country. They tied up huge masses of deposits, and this
came Simultaneously with enormous withdrawals of gold
for export and for earmarking. These latter, which had
been of growing magnitude during Kebruary, continued
during the early days of March and at an accelerating pace
—in fact, until they were checked by the proclamation of
the new President with his advent to office on March 4. It
is well to bear this fact in mind, since a disposition exists
to attribute the banking crisis entirely to the banking sus-
pensions. That is a mistake. In the last analysis it was
the prodigious losses of gold sustained by the Iederal Re-
serve System as a result of the prodigious withdrawal of
gold for foreign account that brought on the acute stage '’
of the crisis and forced the taking of heroic measures to
stop the outflow of the metal before it should prove too
late. On March 3, the day before the New York banks
were put on @ moratorium basis, the amount of gold with-
drawn for earmarking reached the enormous sum. of $109,-
700,000, entirely apart from the amount taken directly for
export—all this the movement for a single day! There
were, to be sure, at the same time considerable withdrawals
for hoarding, but it was the heavy takings on foreign account .
which forced the taking of drastic measures-to stop the
outflow lest it reduce the gold holdings of the Federal Re-
serve System below the legal limits. The -situation was
becoming increasingly critical‘in the closing days of Febru- ;
ary in that respect, and it was the further large withdrawals
in the early days of March that made the situation abso-
lutely acute and compelled the taking of steps that would
abruptly end foreign withdrawals. Europe was even more .
panic-stricken than the general public in this country, and
acted on the theory that the United States must eventually
be forced off the gold standard. These apprehensions were
aroused not alone by the bank suspensions, which, however,
tended to intensify them, but also by the numerous legis-
lative proposals in Congress for. inflation of one kind or
another, which it was feared would in the end undermine
the whole economic order in this country and render the
maintenance of gold payments wholly out of the question.

The “Monthly Review” of the New York Federal Reserve
Bank, which is inclined to attribute the entire crisis to the
banking suspensions, is forced nevertheless to. say: “For-
eign funds, as well as those of domestic depositors, were
withdrawn in increasing volume, and the hoarding of gold
dpveloped on an increasing scale.” The banking suspen-
sions, however, in tying up at one time virtually the entire
banking deposits of the country did occasion enormous
demands on the Federal Reserve System, and in particular
necessitate large extra issues of Federal Reserve notes, and,
accordingly, it is well to bear in mind the point made by
the New York Reserve Bank in its discussion of the subject, |
namely, that the Reserve position of the Federal Reserve
Bank was affected not only by the loss of reserves, but also
by a large increase in reserve requirements against Federal
Reserve notes, owing to the enormous increase in the amount.
of such notes outstanding. ' The fact remains, nevertheless, |
that it was the actual depletion of the gold stocks that made,
the' situation 'so full of peril. And this depletion .was
especially heavy by reason of the panicky action of the
foreign banks. ' o : W T T O

‘As to thé primary and underlying causes of the whole
economic’ disorder during the last four years, these are un.
doubtedly correctly outlined in the following paragraph. .
from the “Monthly Review” of the New York Federal Re-
serve Bank: : d

“The’ climax of ‘banking difficulties and resulting re-
strictions on' bank operations, reflected primarily the .
accumulative effects of the extraordinary decline in busi-
ness volume during the past four years and the accom- .
panying drastic ‘decline in prices of commodities. securi-
ties, and properties of all kinds. These conditions had
progressively - reduced the ability of many borrowers to
repay loans -and reduced the market value of bank in- .
vestments, and had thus created for a number of the
banks an extremely difficult situation, which wag height-
ened by the tendency of the public to call for. the repay-
ment of deposits in cash in unusual volume. Most of the.’
banks, in spite of these conditions, were able to maintain
sound and liquid positions, but others which were in com-
munities most severely affécted or which were themselves
more vulnerable found difficulty in meeting demands upon-
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_The Reserve Bank tells us that owing to the diminution.

in the gold holdings and the increase in the reserve re-

quirements on- account- of thé great expansion.in Iederal -

Reserve hotes in circulation “the excess gold reserves of
the Federal Reserve Banks declined to a little over $400,-
000,000 at- one -time 'as compared with a high point of
nearly’ $1,500,000,000 in January.”. It also points out that
the- burden fell most heavily on the New York Reserve
Bank, ‘which was called upon to meet, not alone the de-
mands. from its-own district, but large demands from other
districts as well, and also that to maintain its reserve posi-
tion the Bamnk found it necessary to rediscount a substan-
tial amount of its paper with other Reserve banks and
sell them in addition some of its Government securities.
‘We discuss the changes in the condition statements of the
Federal Reserve system as a whole under separate head-
ings further along in this -article, and therefore need not
cover the same subject here, In view, however, of the

special stress experienced at New York it will not be out

of place to note the changes in the condition of the New
York Federal Reserve Bank, considered by itself. " Member
baink discounts with the New York Federal Reserve bank,
as against $63,696,000 Feb. 21, increased to $280,617,000
March 1, and to $772,762,000 March 8. It was then that
the New York Reserve Bank was obliged to rediscount
$210,000,000 of these discounts with the Chicago Federal
Reserve Bank. On March 15, the member banks were able
to reduce their indebtedness to the Reserve Banks to $614,-

222,000 and then the rediscounts dropped to $143,800,000.

On March 22, member bank discounts fell to $248,523,000,
and thereupon rediscounting disappeared altogether. On
March 29, member bank discounts were further reduced to
$170,556,000, thus showing steady improvement in the posi-
tion. of the New York Reserve bank, while the Reserve
systém as a whole showed similar improvement. :

The significant point here is that there was rapid con-
traction again after the acute stage of the crisis had been
surmounted. The volume of Reserve notfes in circulation
at New York also showed contraction after large expan-
sion, but not to the same extent. The New York Reserve
institution reported $561,839,000 of Reserve notes in circula-
tion on Feb. 8, and from this there was an increase to
$994,750,000 March 15, with a drop to $848,349,000 on
March 29.. To this latter, however, must be added $10,-
338,000 of Federal Reserve bank notes outstanding at the
same date. It is worth noting here, too, that the deposits
of thé New York Clearing House banks were heavily re-
duced during the same period, these deposits are shown only
in averages for the week, and as against an average of
demand deposits for the week ending Feb. 4 of $6,318,-
937,000, the average dropped to $4,912,485,000 March 18,
with a recovery only to $5,027,957,000 for the week ending
March 25, and to.$5,171,713.000 for the week ending April 1.
Time deposits at the same time declined from an average
of $842,566,000 for the week ending Feb. 4, to $716,131.000
the average for the week ending March 25, with the dverage
for the week ending .April 1, $715,451,000. This con-
trac¢tion occurred in face of the fact that on Friday March 3,
the New York Clearing House gave notice that on Mon-
day March 6, the rate of interest allowed on demand de-
posits would be raised from % of 1% per annum to 1%.
The previous January the rate allowed had been reduced
from %% to 14, %. It should be added that the Harriman
Bank & Trust Co. with the ending of the bank moratorium
was hot allowed to re-open and therefore mow no longer
appears in the Clearing House returns.
House statement for March 4, this bank showed $19,577,000
of ‘demand deposits and $5.102,000 of time deposits.

Money rates covered a wide range during the month.
They spurted up sharply day after day in the early part
of the month, but also declined sharply later in the month
as the tension. was relieved. The New York Federal Re-
serve Bank announced after the close of business on March 2,
that the discount rate would be raised the next day from
214% to 8%% and the Federal Reserve Bank of Chicago
announced on March 3, that its rate likewise would be
raised- from 2% % to 3%% effective March. 4. The re-
maining ten Reserve banks had never reduced their rate
below 314 % and accordingly all the 12 Reserve banks now
quoted a common rate of 3% %. During the period of the
bank suspension which lasted from the close of business on
Friday. March 3. to Monday morning March 13, there was
no money market and no rates therefore. b e

The advances: in rates found fullest expression in the
_ case.of the call loan rate on the New York Stock Exchange,
but were: very pronounced likewise in the case of bankers
acceptances. The call loan rate on the New York Stock
Exchange was still quoted at 1% on Teb. 28, but on March 1.
the rate was advanced to 2% both for new loans and
renewals. and on Thursdav March 2, the rate was marked
up to 2%%. while on Fridav March 3, after renewals had
been put through at 314%. the rate for hew loans was ad-
vanced to 4%. In the outside market the rate was 5%.
On the opening of the banks on-Monday March 13. there was
no Stock Exchange quotation. the opening of the Stock Ex-
change having been deferred to Wednesday March 15. There
were reports. however. that call loans were heing renewed
on that dav at 5%. Business at the money post on the New

York Stock Exchange was resumed on Tuesday March 14,

with renewals fi{od at 5%. On Wednesday. March 15.

In the Clearing-

whett ordinary trading in securities on the Stock Exchange-
again’ started,” the call loan rate on'the Stock Ixchange
contintied at 5%: In the outside market'trades were done:
at 4% %, - On Thursday, March 16, after renewals-on the
Stock” Ixchange had been effected 'at 5%, thé rate for new
loans was lowered to 4% which was also- the figure quoted
in the outside market. On Friday, March 17, after renewals
had been madé on the Stock Exchange at 4%, the rate for
new loans was reduced to 3% while some funds were avail-
able in the street market at 21%%. '“The following Monday
March: 20 after renewals had been effected’ at 8%% the
rate for-new loans dropped to 8%, and this latter remained
the rate for both néw loans and renewals the rest of the
month; In the outside market loans could be obtained at
first at 214 %, then at 2% and on Friday, March 31, some
deals were reported at 134 %. ;
The time loan rate also was marked down sharply the
latter part of the month, though quotations were entirely -
nominal, with scarcely any business done on this class of
accommodation. At first after the resumption of business
on the Stock Exchange the nominal rate for time loans
was 5% for all periods, then there was a reduction to 4%
and on Friday, March 17, a further reduction to 3% %.
For the week ending March 25, nominal quotations were
21%4% for loans running for 30 days to 90 days, and 3%
for loans of 4 months, 5 months and 6 months. The re-

‘mainder of the month rates were quoted nominally, at

2% per annum for 30 to 90 days and at 2@2%% for 4 to 6
months,

DAiLY RECORD OF TIME LOAN RATES.

Rates on Mized Collateral.
- 90 Days. | 4 Months.

214
214
2}

Satur
Sun

5 Months.
2%
2%
2%

60 Days.

215
214
BANK H|OLIDAY

Satur|day
Sun|day

gx
g

DO
SRR

PR NN

CALL LOANS ON THE NEW YORK STOCK EXCHANGE.

High. Low. | High.
3 4
Saturda
Sunday
B¢ 1

Renewal

1
214
34

2
24
4

Saturda
Sunday

HOLI
" Saturda
Sunday

Saturda 3
Sunday

5
5

Rates for commercial paper before the bank holidays were
13 @3% for prime 4 to 6 mohths’ names and the same for
names less well-known. After the resumption of business
the quotations were 3% for prime names and 31%% for
names less well-known. On March 22, the New York Federal
Reserve Bank reported that from figures received by it
from commercial paper dealers the volume of commercial
paper outstanding Feb. 28 was $84,200,000. This com-
pared with $84,600,000 on Jan. 31, and with $102,818,000 on
Feb. 29 1932. i

In the case of bankers’ acceptances the fluctuations in
rates were sharp, at first in an upward direction, and then
towards lower figuresagain. During February there had been.
several advances in rates aggregating 7%% all around and
raising the rates from 3;% bid and 1% asked for 30, 60
and 90 days to 114 % bid and 1%% asked. In the early
days of March brisk further-advances occurred; on Wed---
nesday, March 1, rates were marked up a full 1% on all
maturities in both the bid and the asked column and on
Friday., March 3, rates were again advanced, this time
11, % in both the bid and asked columns for 30 to 90 day
maturities, and 1% % in the bid and asked columns for
maturities of 120 to 180 days. = With the resumption of
business on Monday, March 13 rates were marked up %
of 1% for all maturities in both the bid and ask columns,
but were reduced again by 14 of 1% on Thursday, March
16. to be followed on Friday, March 17, by two further
reductions aggregating % of 1% on all maturities-in boeth- -
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thé bid and the ask columns, On Monday, March 20 there,|

was another reduction, this time of 7% of 1% for all maturi-;
ties' in both the bid-and the asked columns, ‘This brought
rates down to 214% bid and 2% asked for maturities run-
ning from’'30 days to 90 days} to 28:% bid and 214 % asked
for 120 days; and to 25 % bid and 2% % asked for maturi-
ties 0f 150 and 180 days. The bill buying rate of the New
York Federal Reserve Bank which early in February had
been lowered; but was again moved upward bringing the
buying rate for the shorter maturities back to 1%, on March 1
was raised another 1% of 1%, bringing the rates for bills
running ‘from 1 -to 90 days 'up to 1%%. On Thursday,.
March 2, the rate was moved -up another % of 1% to.2%
and on I'riday, March 3, was advanced to 314%. On Thurs-
day, March 16, however the rate was lowered from 3% %
to 3%. 'On Monday, March 20, it was lowered still an-
other 15 of 1% and on Thursday, March 23, was marked
down still another 3, of 1%, leaving it at 2% for bills
selling from 1 to 90 days. The survey of .the outstanding
volume of bankers’ acceptances taken just prior to the
general bank holiday which was released March 22 and
which gave the amount for Feb. 28, revealed very little
change from the amount outstanding on Jan. 31. The amount
for Feb, 28, was given as $703,825,889 or $3,578,411 less than
the amount on Jan. 31, which was $707,404,300. Robert H.
Bean, Executive Secretary of the American Acceptance
Council, remarked that the extent of the sudden shifting of
bank holdings of purchased bills, necessitated by the ap-
proaching bank difficulties which came to a head on March
6, was seen in the sharp reduction of own and other bills
held by the accepting banks from $626,274,495 on Jan. 31
to $325,006,642 on Feb. 28. It is added that within a few
days after the first of March and before the bank holiday
_further substantial sales reduced the accépting banks’ hold-
ings to about $250,000,000, while dealers’ portfolios were re-
duced in the aggregate to about $18,000,000. Practically
all of the remaining volume of bills, it was asserted, was
by this time in the hands of the Federal Reserve Bank,
where such paper could be put to use in support of cur-
rency issues, )

' PRIME BANKERS' ACCEPTANCES.

Call Loans
Secured by
Accept'ces

30 Days | 60 Days | 90 Days | 120 Days | 150 Days | 180 Dd
Bid & Ask|Bid & Ask|Bid & Ask|Bid & Ask|Bid & A”.vk Bid & Al{esk

24-234 254-215 | 25-2
2423 2%-24 2%—2};2
316-3% 4 -3% |4 -3%
Saturday
Sunday

HOLIDA

Saturday
Sunday

33{-3% | 33{-3%

23%-2%

2%-21
2321
235-2Y
235-2Y%
2%-2Y%

RATES FOR MONEY AT NEW YORK.

Week Ended
Mar. 11| Mar. 18| Mar. 25

Call loans on Stock Exchange—
Range for week (mixed & ind. coll.)
‘Week's average (mixed & ind. coll.)

Time loans (mixed & ind. coll.)—

Commercial paper— '
Double and single names—

Prime 4 to 6 months
Good 4 to 6 months

THE RETURNS OF THE FEDERAL RESERVE BANKS—
BROKERS' LOANS IN NEW YORK CITY.

The distinguishing feature of the condition statements
of the Federal Reserve banks for the different weeks of
March is that they show the great strain to which the
Federal Reserve System was subjected and that they also
reveal the free-handed way in which the Reserve authorities
responded to the pressure, and they disclose besides how
promptly contraction occurred after the pressure had been.
relieved.” Tlhe Volurie’of Reserve credit outstanding was
enormously increased, and then in equal measure reduced.
A huge addition occurred in the amount of Federal Reserve
notes in circulation, and then was followed by a very note-
worthy contraction, while member bank borrowing, at first
heavily increased, was reduced in equally noteworthy

fashion when these member banks found " fheir~situation
greatly improved. ‘At tlie’ same time the'gold holdings: of:
ithe Federal Reserve.banks, so seriously depleted by reason
'of the huge takings of gold on foreign account, and-also by:
'the home propensity for hoarding, were liberally replenished:
‘through President Roosevelt's -edict against the hoarding
-practice. -The final result was that the ratio of reserves
against Reserve note and deposit lHabilities of the Federal
Reserve System, after having fallen very low, was _bx;qugpt,
back again to a figure that removed all occasion for further’
anxiety on-that point.. . : . [

The amount of. Federal Reserve notes in actual circula-
tion by the 12 Reserve institutions had increased in Iebru-
ary from $2,773,192,000. Feb. 8 to $3,579,522,000. March 1,
Then there was. a further increase to $4,292,702,000 on.
‘March 15, showing expansion for the five weeks in the
sum of over $1,519,000,000. But on March 22 there was a
reduction to $3,916,342,000, and on March 29 a further reduc- -
tion to $3,747,626,000, making a contraction for these two.
weeks of, roughly, $545,000,000. It is noteworthy, and per-
‘haps dlso significant, that there was very little resort to:
the use of that new device for relieving the situation, namely, -
the issuance of Federal Reserve bank notes. Only $14,-
228,000 of these bank notes were reported outstanding on
March 29, nearly the whole amount at New York. Still
more striking is the way Federal Reserve credit was ex-
panded and then promptly reduced. Taking the bill and
security holdings as the. measure of the volume of this
Reserve credit outstanding, there was, after an increase
from $2,071,325,000 Feb. 8 to $2,936,739,000 March 1, a fur-,
ther huge increase to $3,717,850,000 March. 8, making the
expansion for the four weeks $1,646,000,000, roughly, but
reduction began the very next week, and in the three weeks .
to March 29 the contraction reached over a billion dollars, .
the total of these bill and security holdings by March 29
being down to $2,699,117,000. Relatively little change oc--
curred in the holdings of United States Government securi-
ties during the whole of this period, the expansion and
contraction in the: volume of Reserve credit outstanding
having been based almost entirely on the discount holdings
reflecting member bank borrowing, and on the holdings of
acceptances purchased in the open market. The discount
holdingsy, after having increased from $252,640,000 Feb. 8
to $712,391,000 March 1, the next week—namely, the week
ending March 8—almost doubled again, reaching a total of
$1,413,936,000, the addition for the four weeks thus having
been over $1,161,000,000. A quick decline promptly followed, .
first to $1,232,316,000 March 15; then to $670,869,000 March
22, and ‘then to $545,110,000 March 29, the contraction for
the three wéeks being over $868,000.000. This meant that
the member banks had in the interwval so- greatly improved
their position that they were able to reduce their borrowing
at the Reserve institutions in the sum named. The gold
holdings of the 12 Reserve institutions, which- had been
drawn down from $3,247,124,000 Feb. 8 to $2,683,539,000
March 8, began to rise immediately after President Roose- -
velt put a ban upon gold hoarding. On March 15 these:
gold holdings showed an increase from. $2,683,539,000 to
$3,010,777,000; on March 22 there was a further increase to
$3,192,322,000, and on March 29 still another increase to
$3,236.766,000. .. -

All this worked a wonderful transformation in the reserve *
position of the Reserve System. On March 8 the ratio of
total reserves to deposits and Federal Reserve note liabili-
ties combined had fallen to 45.6% as against 65.3% on'’
Feb. 8. By March 29 the ratio was back to 57.8%. The
pressure at the acute stage of the crisis was especially pro-
nounced here at New York, as it always is at critical times; -
and the reserve ratio of thé New York Reserve Bank' on
March 8 was down to only 41.4%, and at that time the
New York institution’was obliged to rediscount $210,000,000
of its bills with other Reserve institutions, and even on
March 15 it still reported $143,800.000 of rediscounts! This'
item, however, disappeared entirely the next week, as bor:
rowings by the member banks was heavily reduced, and’ °
by.March 29, with a still further reduction in such borrow-
ings, and with gold holdings concurrently increased, the New
York reserve ratio rose to 52.2%. i

With Federal Reserve note issues so heavily increased,
the amount of United States Government securities pledged
as part collateral for these Reserve note issues naturally
also increased. They had risen from $316,200,000 Teb. 8§
to $886,400,000. March 8, and then ran up to $1,009,300,000
March 15, but fell back to $868,700,000 March 29.° The
acceptance holdings of ‘the 12 Reserve institutions, after’
increasing from $31,338,000 Feb. 8 to $383,666.000' Marc¢h 1,
and then to $417,289,000 March'8, were then allowed to'fall
back to $310,235,000 March 29. With interest rates higher,
and with bank acceptances yielding a better return, foreign
holdings of domestic acceptances once more began to in-
crease, and.for March 29 athe amount was $46,549,000 as
against $29,398,000 March 1. ;

The changes in brokers’ loans here in New. York were'
again of little consequence, and with broker .borrowing so.
very small the changes from month to month in.that item.
are really of only academic interest. As compiled. by the
New York Federal Reserve Bank, these brokers’ loans of
the reporting member. banks in New York City.stood at
$371,000,000 March 29 as against $418,000,000 March 1. As
compiled monthly by the New York Stock Exchange, the '

pitized for FRASER
p://fraser.stlouisfed.org/




16

 MONTHLY REVIEW

returns show that borrowing of Stock Exchange mem’bers
on collateral, contracted for and carried_in New  York,
aggregated $310,961,581 at the close of business on March
31, as against $359,957,056 on Feb, 28.

" COURSE OF STERLING EXCHANGE DURING MARCH..

The foreign exchanges were of course badly demoralized
as a result of the banking crisis, or, rather, not so much
the-c¢risis itself as the means, that had to be takpn for
dealing with it. Europe in.the process of recalling its
funds in this country, out of a fear that the Umte_d States
would be forced off the gold standard, had been withdraw-
ing enormous amounts of gold from the Federal Reserve
banks, either for actual shipment abroad or fo_x‘ earma_rk-
ing, and it was these heavy foreign gold takings which
served seriously to deplete the gold reserves of the Federal
Reserve banks and indeed threatened to pull them down
below the legal limits if the movement continued u-pcheeked.
It was these foreign gold takings, too, th'at.constl‘tl.lted an
important factor in precipitating the banking Crisis with
which the Washington authorities were ‘suddequ called
upon to deal, and doubtless also they played an important
part in aggravating the distrust which had sm;ultape;ously
developed in this country and to intensify the disposition to
hoard gold here. The two movements were really con-
current, the domestic withdrawals for hoarding fmd the
foreign withdrawals for export or for earmarking and
they. may be said to have acted and reacted upon one an-
other, and it was the two together which finally eventuated
in the acute crisis which was freighted with such momen-
tous consequences. :

The point that it is desired to make here, in the discus-
sion of the course of the foreign exchanges, is that the
situation as regard these foreign exchanges was abruptly
changed, when the Federal _Government stepped in and
declared banking moratoria covering the whole country
and as part of its plan of remedy interdicted further taking
of gold both on domestic account and on foreign account
as well. Previously Europe-had been able to take gold
 without limit, now it was possible not to take any gold
at all, nor to export the metal except in the case of gold
previously set aside under earmark and which might now
be packed and actually exported, Italy having exported
$17,100,000 in that way and Portugal $600,000. Foreign
exchange trading in the New York market was suspended
on Saturday, March 4 following the proclamation of Gov-
ernor Lehman of New York of a two-day bank holiday
covering Saturday, March 4 and Monday, March 6. Presi-
dent Roosevelt’s proclamation, dated Sunday, March 5,
ordering a four-day bank holiday and placing an embargo
on gold takings would of course have resulted in world-

. wide suspension' of dollar exchange transactions had not
Governor Lehman’s earlier announcement already brought

about this result. Dollar quotations were suspended in
London and Paris at 11 A, M. Greenwich time on Saturday,
. March 4. For the hour or more previous, practically no
trading had occurred owing-to the general uncertainty.
London is the principal foreign exchange market and the
decision of the London bankers led to a virtual suspension
of dollar trading throughout the world. No foreign ex-
change business was fransacted in New York for the whole
of the following wéi., nmamely the week ending Saturday,
March 11. At a meeting of Toreign exchange representatives
in New York on Saturday, March 4, it was decided to settle
within 48 hours after the opening of trading all transac-
tions which took place prior to March 6 and which might
fall due during the bank moratorium. A similar decision
was reached in London regarding dollar contracts. It was
explained that this would have no effect on open market
rates because it would simply be a clearing up of contracts.
At the same time a committee was set up as a source of
information for banks interested in foreign exchange. In
the meantime Fred I. Kent, director and former Vice-
President of the Bankers Trust Company of New York
and President of the Council of New York University, was
placed in charge of foreign exchange for the Federal Re-
serve Bank of New: York, it becoming his duty to see to it
that the regulations and restrictions imposed by the Secre-
" tary of the Treasury and the Federal Reserve banks were
observed. i .
‘When foreign exchange trading was resumed here on
Monday, March 13 the market witnessed a striking advance
in the dollar in terms of other currencies as compared with
March 8 when the last previous transactions imforeign ex-
change in New York took place.. In.gther words, confidence
in the dollar had been strengthemeéd in the interval by what
had ‘happened here. - Previousty nearly all the leading ex-
changes had . turned against the United States, making
possible the large gold takings on foreign account, now
they once more turned in favor .of the United States, In
the case. of sterling exchange when. I.ondon, got in touch
with New York on Monday, March 13, it was found that
the London banks were bidding $3.44 for spot sterling. On
March 8 cable transfers. here on London had closed at
$3.4515, Sterling in London March 13 sold .as low as
$3.387.. The low in New York .was $3.39 a net loss as
compared. with the close on March:3 of 6%c.  On March
15 cable transfers on London.sold as high as $3.47%, and
all through the month sterling manifested. a - disposition
to rise, but as in previous months the course of sterling

appeared to be wholly under the influence of Great B_ritain’s
Exchange Bqualization: Fund and  the pound being * de-
preciated it appeared to be the British policy not to permit
a rapid rise and yet the flow of funds to London being such’
that the tendency seemed to be strongly upward, the rise
being kept in check merely by the operations of the Equaliza-
tion Fund. The range for cable transfers on London March
81 was $3.417% a $3.43, which compared with $3.41 a $3.41%
on March 1. ;

_We have stated that the emergency measures taken in
this country had had the effect of strengthening confidence
in the American situation rather than the reverse and that
whereas before the closing down of the foreign exchange
market the foreign exchanges had been running strongly
against the United States, while now they turned in favor
of this country. Another thing that served to show. that
the disturbances here found no reflection in Europe was
that though the Federal Reserve Bank of New York on
March 4 raised its discount rate from 2%% to 31%%, no.
European bank found itself under the necessity of raising

its discount rate, the only changes during the month by

foreign central banks having been a reduction on March
24 from 6% to 5% in the rate of the National Bank of
Austria and a reduction on March 14 from 61% % to 6% in
the rate of the Bank of Portugal.

Another feature, as far as Great Britain is concerned,
was the fact that the Bank of England was able week after
week to enlarge its gold holdings. In the week ending
March 8 the bank added no less than £9,734,344 to its stock
of the metal; in the week ending March 15 it added £6,-
433.911; in the week ending March 22 £3,239,917 and in the
week ending March 29 £2,313,252. It deserves to be noted,
too, that the British Treasury on March 31 authorized the
Bank of England to reduce the fiduciary currency issue
from £275,000,000 to £260,000,000. The £15,000,000 reduc-
tion represents the increase made on August 1 1931, shortly
before Great Britain was forced to suspend gold payments, .
In speaking of the work of the National Government dur-
ing the preceding twelve months Neville Chamberlain,
Chancellor of the Exchequer, told an audience in Birming-
ham on March 24 that British credit was “so fully restored
that the Government is almost embarrassed by the amount,
of foreign money brought to London by people who feel it
to be a safer place than whence it came.” 2

With the idea of reducing the floating debt, which jumped
by £200,000,000 to £820,870,000 in the past twelve months,
the British Treasury on Mar. 17 invited tenders for a new
214 % conversion loan which will insure cheap borrowing for
the next sixteen years. Advices to thiseffect were contained
in a London cablegram Mar. 17 to the New York “Times”
which also stated:

The huge expansion of the floating debt was caused by repayment of
foreign credits borrowed in the United States and France in 1931 in .an
ineffectual effort to keep the pound on the gold standard and by the fact
that the government’s exchange equalization fund, amounting to £150,000,-
000, was temporarily financed at the time of its creation by an issue of
treasury bills.  The new loan, which will be finally repayable in Oct. 1949
is not comparable in magnitude or effect with last Summer’s conversion of
the £2,000,000,000 war loan, which is annually saving  the exchequer
£30,000,000. /

Applications will be invited weekly when the usual tenders are received
for treasury bills, and the maximum amount of both to be allotted next
week will be £45,000,000, of which the new conversion loan will not be
allowed to exceed £5,000,000. Subsequent allotments depend upon the
demand for the loan. ’

The loan is particularly designed to attract bankers and other profes-
slonal dealers in credit who favor a stock with a reasonably near fixed
date of redemption and indicates the Government’s view that the present
period of cheap money is unlikely to last.

Though the Bank of England was able to enlarge its
gold holdings in such a motable fashion very little of the
metal can be said to have come from this side, only $8,-
900,000 of gold having been exported during the month from
New York. The. gold movement to and from the United
States is of exceptional interest at this time, in view of the
unusual happenings of the month, and\in the following we
reproduce from the Monthly Review of \the New York Fed-
eral Reserve Bank the discussion of the subject, as follows :

“Continuing the movement begun in February, the
monetary gold stock of the United States declined $138,-
000,000 in the first three days of March, due principally to
a further increase in gold held under earmark for foreign .
maccount which amounted to $119,000,000. In addition, ex-
ports totaled $19,800,000, of which §8,900,000 went to
England, $5,900,000 to Holland; $4,200,000 to France and
$700,000 to Switzerland. The only import for the period
was $2,300,000 from India.

“In the latter part of the month $17,700,000 of gold
previously earmarked was released and exported under
licenses granted by the Secretary of the Treasury, of which
$17,100,000 went to Italy and $600,000 to Portugal.

“From March 4 to 31, the monetary gold stock of this
country rose by $34,000,000, due partly to the release and
sale in this market of $7,500,000 of gold previously held
under earmark. partly to imports of $8,400,000 from, the
Far East and Canada, and partly to receipts by the Assay
Offices of an additional $18,000.000 of gold, including
purchases of newly mined gold and some gold bullion from
miscellaneous sources.

“The domestic return flow of gold coin and gold cer-
tificates to the Reserve Banks was of much greater im-
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portance in its effect on the reserves of the Federal Reserve
Banks than foreign transactions. Due largely to the re-
turn of hoarded gold, total reserves of the Reserve banks
increased. $640,000,000 between March 4 and March 29.”

The Canadian dollar continued to rule at a heavy dis-
~count during the month. This discount ran as high as
17% on several days during the month and was also the
figure for the closing day March 31,

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES.

As already indicated, the Continental exchanges continued
to run strongly against the United States during the first
three days of March, before the suspension of foreign ex-
change operations, which began on March 4 and continued
up to and including March 11, but with the resumption of
exchange operations on Monday, March 13 the course of
the exchange market was sharply reversed in the case of
nearly all the leading Continental centers and rates now
turned in favor of the United States, rendering further gold
exports out of the question even if they had not been actu-
ally forbidden by the President’s proclamation. The French
franc for cable transfers sold as high as 3.96%c. on March 3;
with the resumption of trading on March 13 the range was
down to 3.9214c.@3.92%c. An upward reaction followed
which carried the rate back to 3.961c. March 15. There-
after however the trend continued strongly downward and
on March 31 the range was 3.92% @3.93c. The par of
TFrench exchange is 3.92, The Bank of France continued
to show heavy losses in its gold holdings from week to
week, most of the metal going to London. In its return for
the week ending March 3 the Bank of France revealed a
gain of 94,586,739 francs, but in the week ending March 10
there was a decrease of 288,060,003 franecs, in the week
ending March 17 a decrease of 35,423,752 francs, in the
week ending March 24 a decredse of 164,361,016 francs and
in the week ending March 31 ga further decrease of
215,000,000 francs.

The German mark, being under the control of the Bank
of Germany, showed no great changes, or at least no
changes that appeared to be responsive to developments
in the United*States and the mark also appeared to be
very little influenced by the political developments in Ger-
many and the accession to undisputed control of Adolf
Hitler, and the crusade against the Jews. The range for
cable transfers on Berlin was 23.89@23.90 March 1; 23.79@
23.86 March 13 and 23.841%@23.86 March 31. Cable dis-
patches from Berlin March 4 stated that the official quota-
tion of the dollar had on that day been reduced by the
Reichsbank from 4.21 marks to 4.20. It was stated that
this was the first time in almost two years that the Reichs-
bank had changed the price of the dollar and that the
change was made chiefly in order to prevent the spread of
any impression abroad that the German mark in some way
was linked up with the dollar. The Bank of Germany
suffered a further reduction of its gold holdings. For the
first quarter of the month it reported a loss of 19,269,000
marks, for the second quarter a loss of 10,674,000 marks
and for the third quarter a loss of 11,627,000 but for the
fourth quarter a gain of 11,289,000 marks. The note
circulation of the Bank was reduced 62,594,000 marks in
the first quarter, 26,869,000 marks in the second quarter
and 69,608,000 marks in the third quarter, but showed
322,876,000 marks expansion in the final quarter of the
month. Dr. Hans Luther on March 16 resigned as Presi-
dent of the Reichsbank. The general council of the bank
accepted his resignation and immediately and unanimously
elected Dr. Hjalmar Schacht as his successor, “in order
that there may be no interegnum in the leadership of the
Reichsbank” as the official announcement put it. Dr.
Luther was subsequently appointed German Ambassador to
the United States. It was announced on March 8 that
the German Reichsbank had agreed to repay $16,000,000
of the credit amounting to $86,000,000 due on March 4.
The Bank of France, the Bank of England the Bank for
International Settlements and the Federal Reserve banks
of the United States, which participated in the original
credit, and which was for a total of $100,000,000, agreed to
renew in equal shares the remaining $70,000,000 for three
months at 4%, i

Italian lire appeared to be uninfluenced by the happen-

ings in this country. Cable transfers on Italy were
5.11-5/16@5.11% March 1; 5.11% @5.12% March 13 from
which figure there was an advance to 5.16%@5.171%
March 15 followed however by a downward reaction which
left the range March 31 at 5.12 15/16@5.13. Italy received
license to export from New York $17,700,000 of gold which
had been previously earmarked here for its account,
Exchange on the countries neutral during the war
participated in the general tendency toward lower rates
after the resumption of exchange operations than those
prevailing before the suspension. Cable transfers on
Switzerland were 19.56@19.69 March 3 but down to 19.36@
19.44 March 13, following which there was a recovery to
19.47@19.52 March 15, but with subsequently a renewed

decline and with the range March 31 19.301%@19.32. The
Dutch guilder on cable transfers to Amsterdam was 40.49@
40.60 March 3, then down to 40.301% @40.33 March 13, fol-
lowed by a rise to 40.47@40.65 March 15, but moving lower
again after that, with the range March 31 40.33@40.35%.
The Scandinavian exchanges followed a closely similar
course. The Danish crown for cable transfers was 1541@
15.55 March 3; 15.33@15.35 March 13; 15.45@15.47 March 15
and 15.27@15.30% March 81. The Swedish erown was
18.30@18.50 March 3; 18.15@18.20 March 13; 18.34@18.37
March 15 and 18.15@18.20 March 31, The Norwegian
crown for cable transfers was 17.72@17.85 March 3; 17.62@
17.65 March 13; 17.74@17.77 March 15 and 17.54@17.57
March 31. ,
Exchange on South American countries displayed no new
features during the month, all the different currencies be-

-ing under official control of one kind or another. Buenos

Aires dispatches March 6 stated that the Argentine Gov-
ernment had shifted from the dollar to the French frane
as a basis for exchange operations, After three days how-
ever the Buenos Aires market resumed dollar operations at
the same artificially fixed rate ruling before the closing
of the banks in the United States. It was announced in
financial circles in Buenos Aires that the Government had
the necessary funds to meet obligations falling due in New
York on March 20 but that because of the uncertainty re-
garding the dollar position in the exchange market some
delay might result in making payment on New York loans
amounting to $16,000,000 and in renewal of a $10,000,000
short-term loan, the balance of $50,000,000 borrowed by
the Irigoyen regime. :

Exchange on the Far Eastern countries was firm when
dealings were resumed on Monday, March 13, in compari-
son with March 8. This was in sympathy with the rise
in the price of silver which had occurred in London in the
interval. Later, however, the price of silver declined again
and rates on the Far East also moved lower—except in
the case of the Japanese yen. Tokio press dispatches on
March 18 stated that gold purchases with the American
dollar as a basis would be resumed on Monday, March 20
by the Bank of Japan. The drastic foreign exchange bill
empowering the Government to declare an embargo on
remittances of money to foreign countries in emergencies
was passed by the House of Peers, effective at once, The
yen for checks showed a rising tendency after this and in
anticipation of it, with the quotation March 31 at 21.30@
21.% as against 20.59@21.00 March 1. The Hong Kong
dollar for checks moved up from 22.35@22-11/16 March 1
to 23.54@25-1/16 March 13 and then turned downward again
with the range March 31, 22.55@22-15/16. 'The Shanghai
tael was 30.09@307% March 13, against 28.60@29.00 March 1;
but on March 31 was 28.91@29.06. Rupees on Bombay
moved up and down mainly in accord with the fluctuations
in the pound sterling. The price of silver in London as
against 17-1/16d March 1 was 18-7/16d March 9, but there-
ia;ter moved lower again and March 31 was down to
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RATES OF EXCHANGE ON CONTINENTAL AND OTHER CENTRES.

For tables usually appearing here, showing daily rates of exchange for the month on the Continentaj and

Other Centres, see pages 58 and 61.
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MONTHLY AND YEARLY RECORD

lNew York Stock Exchange

RANGE OF BOND PRICES DURING MARCH 1933.

Bond Sales. 1933. 1932. Stock Sales. 1933. 1932.
$192,066,200 $250,900,700 | March 20,096,557 33,031,499
686,626,500 764,620,950 ' Jan. 1 to Mareh 31 58,129,049 99,110,149

The tables on pages 18 to 40 furnish a complete record of the transactions on the New York Stock Exchange during
March and the range sinee Jan. 1. They need no extended introduetion, as they are self-explanatory. The tables embrace
every security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The
%k-faced letters in the column headed ““Interest Period” indicate in each case the month when the bonds mature.

Tn accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying bonds
are at a price to which acerued interest must be added. The exceptions to the rule are income bonds and bonds on whieh'
interest is in default. A few other bonds, like the Holland-America Line 6s, for special reasons, are also quoted ‘‘flat,’
but where this is the ease the quotation “flat’” will be found against the name of the issue. This method of quoting bond
became effective Jan. 2 1909. _

For footnotes to tables see last page of bonds and last page of stocks.

NOTE.—Owing to the banking: holidays or moratoria, the New York Stock Exchange was closed
beginning with Saturday, March 4, and was not reopened until the morning of Wednesday, March 15.

March. : Jan. 3
Value. | N. Y. 8TOCK EXCHANGE 1933. March 1. | March31. Lowest. Highest. Lowest. Highest.

$ U 8 GOVERNMENT Bid. Ask.||Bid.  Ask |Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices.

Ficst Liberty Loan—

5,471,000 June 15 1932-1947
5,000

H
Sales in BONDS § Price PRICES IN MARCH. RANGE SINCE JAN. 1.
~

10212;,8ale ||100%03:Sale [1002%:8ale | 9930 Mar. 3|10124;aMar. 17|| 99302 Mar. 3|{103205Jan. 26
o | o A, b (11107 ) 1002093 Mar 100105:Feb. 28/10020;;Mar. 3
e meeaall100 1011732 1001552101282) cememm mwem e _{l101%32 Jan. 13{1022%;3Jan. 28
102113,8ale [[10116;2Sale |10127s28ale | 99282 Mar. 3|10130;sMar. 20|| 9928:2Mar. 3[1023153Jan. 25
e L | eslacadl SeaniEERINIg « (i LM Eise L 1011853 Mar., 17|{101 632 Mar. 16{1022353Jan. 26
mmeen —wew-||10016321021632|101 1011532 L __ll101165Feb. 27|101653Feb. 27

oyoooo

2,642,000 —---June 15 1932-1947
37,000 Registered - - cccciammemncnaaans
—wvw--| First Sec'd 4%s June lp '32-47

Fourth Liberty Loan—
11,277,000| . Fourth 4){s Oct 15 1933-1938,
46,000 Registered .

4,444,000{Treasury 4%48...- _Oct 15 1947-1952

i Registered oo cccccimcmaman L

8,764,000/ Treasury 4s.... _Dec 15 1944-195

wew---| Registered el

4,329,000|Treasury 3%s__

we----| Registered .

3,255,000\ Treasury 3%s

7,000| Registered .

10319358ale ||10114z28ale |10124528ale |1001252 Mar. 1029:2 Mar. 16{{10012;sMar. 3[103203Jan. 4
10318558ale ||10115 Sale {101223:8ale |100%s: Mar. 3|102232 Mar. 16//1008:2 Mar. 3 1032033Jan. 26
109275,Sale ||10520528ale |1071833Sale 103!433Mar. 3|109%8:2aMar. 17 1031432Mar. 3|1114s2 Feb., 2
R | e N e L L T T S Mot 1092%32Jan. 16/1101453Jan, 23
10617s33ale 216354 10410348ale | 99332 Mar. 3|1056: Mar. 16 99913 Mar. 3[107143)an. 4
N .. ..|104p%:sSale |104¢52Mar. 31 1041652 Mar. 31|{1041652Mar. 31{1062753Jan. 4

1011058ale |10220328ale” | 981452 Mar. 3 103433 Mar. 17|| 9814;3Mar. 3 105173 Feb. 3
10243 Sale 99283:8ale |10017;38ale | 9743 Mar., 2 1012932 Mar. 18|| 974z Mar. 2|102255Jan. 26
ot rvoilememe smemaleemes sysca] 99 . Mar. 15 100 Mar. 16/ 99  Mar. 15/10215;,TFeb. 7
0741358ale | 96 Sale | 9620;:Sale | 93162 Mar. 981532 Mar. 16| 9316aMar. 3| 982933Jan. 11
o e e e e o ——ca] 96032 Mar. 30 97323 Mar, 22| 9692 Mar. 30{ 973 Mar, 22
102833 Sale ||100 Sale [100183;:8ale | 98 ~ Mar., 102132 Mar. 18, 98 ~ Mar. 3 1022953 Feb. 1
s el et saes waes| 100383 Mar. 20 1002632 Mar. 20'|10026ss Mar. 20| 100263 Mar. 20
102532 Sale || 9930::Sale |100%05:8ale | 96312Mar. 3 1012532 Mar. 17|| 96312 Mar. 3|1022653Feb. 2
g | sl | . een--)|102852 Jan. 23|1028: Jan. 23
09125,8ale || 9726:28ale | 9810;:8ale | 95152 M 00123 Mar, 18|| 9515Mar, 3{10043 Jan. 4
o e 2)| 98%032Jan. 18| 9830;Jan. 18

|
T EecZz=“=p>>> T T

[

Regilstere
Treasury 3%
2,000| Registered__
3,486,000
8,950,000|Treasury 3348 June 15 1946-1929
e nkism Reglstered
STATE AND CITY SECURITIES
(See Note below) 3
IN Y City 4}2s May 1957

FOREIGN GOV . & MUNICIPAL'S
.. 194
1

Oz o nITmrOB0000 Y

R

e weull 9734 Feb. 1j 97% Feb. 1

=
2

28 30%

Sale
66 3%
12

o

17% Mar. 31 34 Mar. 16| 173§ Mar. 3414 Jan. 11
171 Mar. 31 Mar. 17|| 1715 Mar. r351 Feb., 2
63 Mar. 16 3 63" Mar. 16| 687% Jan.
Mar, 2 104 Jan,

11 Jan.
1034 Jan.
10} Jan.
9% Jan.

18%} gan.
4 Jan,

83 Jan.

Ot

NIRRT

00; Akershus (Dept) extl

Autloquia (Dept of) Col
External o f 7s eer B
External s £ 7s ver C.
Erternal e f 7s sex D.

000w ZOP»
. »o
SAII~II~IND
BN
x
N ORKER

834 Mar. 1
77% Mar. 27|| 7
5014 Mar. 29| 4

@
T e
X

'
H
'

Antwerp (Uity) extl loan Bs
Argentine Govt public works 681960
Argentine Natlon (Govt) a f 6e..1959
Extl 8 4 g 68 of Oct 1925 1959
Sinking fund gold 6s ser A__..1957
External 1at o f 68 ser B ......1958
Extl o f 60 of May 1926....
External ¢ f 68 (State Ry)..
Extle ! 68 (Sanitary Works)...1961
Public Works ext e f g8 6s__May 1961
Public Works ext & f 54s
Argentine (Rep) 5s of 1909
Australia 5 of 1925 Jul
External loan 5s of 1927.
External ¢ 43$e of 1928
Aastrian Govt s f 78
International s f 78
Bavarla (Free State) extl 634o. . 194!
Belgium 28 year external 6}4s...1949)
External o f 60 --1955
External 8 f 70 -
Stabilization losn 7s

rCash sale. @ Deforred leliverv. ‘

BN

5 Mar.
514 Mar.
1 Feb.
5034 Mar. 28| 41 Feb.
5014 Mar. 29|| 4034 Feb.

Wb i =T
[e ol B {2l =)

R

NN
N X

..
803 31 00 1 B B B 6 1tk 1k 1 3 00 00~ 00 00 0L 00

S

K
W T
G000 I00~
<
&

PN

PN

6
504

9914

93 7% 8 89 3

102 0914 Mar. 3|104° Mar. 1 914 . 3|1073% Jan.
101% 102 100% Mar. 3(1033 Mar. 22/100 Mar. 106 * Jan. 24

Tz IR -2 BIRER-Z> >
2T > 070> Z>bnZ0xv000

NOTE.—State and City Securities.—Sales of State and City securities ocour very rarely on the New York Stock Exchange and usually only at long intervalsy
dealings In such securities belng almost entirely at private sale over the counter. The Stock Exchange record hence 1 imperfect and misleading, Bid and Asked quo-
tations, however, by actlve dealers in these securities will be found on a subsequent page under the general head of “U. 8. & Municipal Bonds.”

»
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Aprir,' 1933.] 19

Sales in BONDS i ’ ; PRICES IN MARCH. “ ‘RANGE SINCE JAN. 1.
" | N. Y. BTOCK EXCEANGE. : | March1, | March31. Lowest. Highest. Lnwoest, Highest.

Forelgn Government (Contisued) i |!Bia. Ask.IBm. Ask.| Sale Piices., | Sale Prices. Sale Prices. | Sale Prices.
Bergen (Norway) ext s f 5a_Oct 15 194 75 78 85 60 80 75 Jan. 4} 75
External s f 58 -t 93 60 72 63 Mar. 28 6415 Mar. 30/| 63 = Mar. 28
Berlin (Germany) s f 634s__ Sale | 3414 Sale Mar. 31| 423 Mar, 17 Mar. 31
External sinking fund 6e_ Sale | 3 Sale M r.31| 40} Mar. Mar. 31
Bogota (City) ext g ¥s 1 17 A% ! 15 Jan, 3|23 Jan. 12
Bolivia (Republic of) s f 8s .. g - Sale 5 Mar.30) 51 Mar. 2(| 43 Jan. 3 734 Jan. 11
External sec gold 7s..._. 4 % 4% 314 Mar. 24| 47 Mar. 16 Mar. 2 614 Jan. 11
Extl sink fund 7s 3 5 Mar, 16| 43 Mar. ; g 614 Jan. 11
10514 Jan. 10
2614 Feb. 9

'
-
b
o
NBSDO
o«
el
el
]
—

[=y
&
=z

D= NS
<1

N3G
A NN F R RN

Sale lar,

Sale

—

VO

O
SRR

k4

2
=
©00
N

Extl s f 65 of 1927. .
Cent Ry 30-yoar g 7s. .
| Bremen ext g 7s trust rec
Brishane (City) o f Ss. ..

Sinking fund gold Bs ...

20-year » f 6a
Budapest (City) extl s f g 68
0| buenos Atres (City) extl 6ig¢s.__

External s f g 6¢ series C-2 .

External s f 6s serics C-3__ . 1960/A O
,00))|Buenoa Atran (Prov) ref. ext'l s {68 1961|M &
1,000 Stpd (Sept 1’33 coup on) § .
5,000| Externals f6is .. ] 201 @ 1756 Mar. 2
22,000 Stpd (Aug 1’33 coup on) 3 22  Mar. 23 % 5 .

3,000|Bulgaria (Kingdom of 8 fa 7s 1967 20 Mar. 30| 221 Mar, 3|| 19% Jan. 4
18,000{ Stab loan s f¢734s._.._Nov 15 1968 22 Mar. 31| 24" Mar. 2|| 2214 Jan. 28

.32,000/Caldas Dept of (Colombia) 734s._1946 127§ Mar. 1| 141 Mar. 25(| 1214 Jan. 16
506,000, Canada (Dom) Gold 4a 79- Mar. 3| 82" Mar. 16/| 79" Mar. 3| 88

1,000{ 30-year gold S5e... r9814 Mar, 17({a91 % Feb. 24/1
298,800 ¢ 96 3¢ Mar,

-
O AR O3 B = s i S TR

S0 DNt N bt o

et N C09 0D et b 03

L

'
I
-
-3
S

EX>“CEREWoR ropbemzoe

48
Carlsbad (City) s f 8
Cauca Vali (Rep of Col)s
Cont Agric Bank (Ger) 7s.
Farm Loao e f68..._____
Farm loan s f6s ._ >

000000
S

47  Mar. 31| 63%
3614 Mar. 31| 5314 Mar. 16
¢ 53 Mar. 16
6614 Mar. 15
73 Mar. 25

oRE8S]
XX
85593
PN IR
w0

BN

LR X
~3enen
PV WY

Chile Mtge Bank of gu e f 61¢s
Sinking fund gold 63%s fuar_
Guaranteed s f gold 6s. 1
7,000 Guaranteed sinking fu

21,000 Chitean Munic Loan 7s .

16,000 Chinese Hukuang Ry 5. . ..1951

13,000 Christiania (City) (Osl0)30-yr 68-1954
135,000 Cologne (Germany) s f 634s ..___1950

205,000 Colombia (Rep) gold 6s...._Jan 1961
293,000/ Externals f g 6s
3,000 Cotombiu Mtge Bunk 6158
36,000 Sinking fund 7s of 192¢__
8,000/ Sinking fund 7 of 1927 1
,000,Copenhagen external 5s. 6114 Mar, 28
74,000| Gold 4ks (150% %ar. 31
4

18,000 e ar, 22
.0 Externale f7s Nov 8a) 251 Ma-. 30
11,000,Cordoba (Prov) Argen 7s 3l 27 i 26 Mar. 22
Coste Rics (Republic)—
7s Nov 11932 coupon on.. .29 27 Mar, |
7s May 11936 coupon on. 7 115 1 15 Mar, 22
Cuba iRep of) 5 of 1904 . M .29 89  Mar. 3 3 . J:
58 ext debt Ser A of 191. 8 84 - 27| 867 Mar. 24 5
4 %s external Joam..... A 82 C 70" Mar. 16 s Jan, 24
30-year o f 5348 1 66 ! . 747 Mar. 15 0l 756% Jan, 12
236,000] P 3614 Mar. 15 43 Jan, 4

79,000 1959 ) 123{ Mar.31f 14 Mar. 1| 1034 Jan. 3| 16 Jan. 11
25,000! 1 ¢ c 94 92 ~ Mar, 29| 991 Mar. 15[} 927 Mar. 29 .
58,000 Sink ¢tdBeserB._..___ .. ... 1052 9815 Mar. 15} 9074 Mar. 29

206,000/ Denmark 20-yr external gold én _1942 80 2 75" "Mar. 3

126,000 Esrernal g 54s & 1955 4 72 % 75 % 69 Mar. 3 1 Jan, 13

209,00){ External g 439 1962 . ; 65 z 5814 Mar. 3 74% Jan, 11

Deutsche Bank Am part ctfe $s . 1932|M :
67.,000f Stamped extd to Sept 1 1935 7 . M 81 Mar. 1» Mar. 1} 85 Jan. 11

26,000|Dominican Republic s 5348 A 47 6 Aar, 50 -Mar, 25 - 16,6503 Feb. 14

10,0001 .18t sec 5348 of 1926 -1 36~ Mar. 40 Mar. 15(| 36"~ Mar. 1| 41" F 4

18,000 2d series sinking fund 3 40 Mar. 16 { & 404 Jan, 9

41,000{Dresden (City) extie f 7 . .. 0 63 53 53 ~ Mar, 31| 621 Mar. 21|| 53 Mar. 4 65'4 Jan, 12

87,000|Dutch East Ind 25-yr extl ) & 5 é ; . 1} 993¢ Mar. 28 A 18]1.3/4. :}an. 2

an,

Re W Wy

-3 -
QT RO OTIIRT D

2727007720 >07 AewrOLdZow

NI
-
BrooohEbon - o

ERKES X =R
2 2
w
=

1614 M r. 31| 3514 Mar. 17
1636 Mar. 31| 361{ Mar. 17
20 ~ Mar. 26  Mar. 20,

373 Jan, 12
37  Jan. 28

- CoQoMms
Roo3e TZtom 0ot

LR FE s B«
>786 700w Tl

7
101,000/ = 40-ys external sink fd gotd 6s _1962(M 8 933 A 995¢ Mar. 29 7 S 1
28,0001  30-ys¢ external gold 534s__Mar 1953(M £l 9915 Sa 97 ale Y 983¢ Mar. 29{| 9 ar. 11100 Jan. 3
63.000] 36-yr external gold 534s__Nov 1953|M N|| 91 9214 Mar. Mar. 30| 9¢ ; 995§ Jan. 20
61,00 B! Salvador (Rep) Ist o ¢ 8s A 19480 54 2 29 3 1 35 Mar.31] 43 M 3 M 43  Feb. 24

Certificates of deposit..... ML P |
Estonis (Republic) 7s_ . .. e . 1967
¥inland (Rep of) external 6s. . _ 1945

External sinking fund 7s 1950

External sicking fund 6 e .. .1950

Extl sinking fund 858 1958
00 Finnish mun loan 6i5s A

External é)¢s Ser B R L
Frankfort (Cityc?) e f 6¥sn 1953
French Republic 20-yr ext] 7148 . 1941

Extermal s f 7a of 1924 1949

46 -~ Mar. 24 4874 Mar. 27
5834 Mar. 29 631 Mar. 2
6036 Mar. 18 685§ Mar.. 1
57  Mar. 24| 63" Mar. 1 >
56 Mar. 24| 6034 Mar. || 56 Mar. 24
55%% Mar, 5834 Mar. 3|| 557% Mar. 28
55 58  Mar. 30( 55  Jan. 5
35  Mar. 22|| 2534 Mar. 31| 51

.27(125  Mar. 15 1120° Mar. 27

all 15 Mar.24/12014 Mar. 1 al12}5Mar.241231% Jan. 4

“CErPTZIEw
OTZ00>wmer -

|German Gov't International—
4,881,000 35-year Bi¢s of 1936
1,563,000/German Republic extl 7s . ... .
§ German Prov & Communs! Bks—
376,000| (Cons Agric Loan) 6348 ser A.. 1958
17,000/Graz (Municipaiity) 8s. . __ . --1954
2,625,000/Gre Brie & Ire., 30-year 5ige_.__1937
Registered ... _______
z4Y, fu.ad £ op 1960,

Greater Prague—see ““Prague’
Greek Goviefeec 7o, ___.__.__1964
Sinking fund secured 6s.
Haiti (Rep of) 6s series A__ .
0/Hamburg (State) 6a.___ ...
Heldelberg (City) extl o f 73§
Helsingfors (City) ext 6igs. &
Hungariao Mun Loan 734e 194

Externals f7s Sept 1 1946
00(Hungariap Land Mtge 736 A___1961
f 7)4s series B___ 1

41 Mar. 31| 5314 Ma-, 15! 41  Mar. 31(.641¢ Jan. 12
6324 Mar. 31| 7614 Mar. 3| 6314 Mar. 31 8634 Jan, 20

36 Mar.31| 45 Mar. 15| 36 Mar. 31 5514 Jan. 11
51 Mar, 24| 56 Mar. 51 . 5| 64 Jan, 25
103 Mar. 3{10654 Mar. 2 1063 Feb. 26
10514 Jan. 9(1051 Jan. "9
a743 Mar. 3 a72 . Jan. 17| 77" Mar. 29

alé Mar 216 Mar. 16| 2814 Jan. 23
7.0 M 3| 21" J,

| WEE = W
CoOv>Z ' »»Zo OO

. 16
.18

24 Mar. 20
3114 Mar. 28
77 M

Hungary (King of) o f 734, - 1944
Irish Free State external 58..._.1960
Italy (Kingdom) external s f 7s_1951
Italian Cred Consortium 7s ser A 1937
External sec s f 7 series B. 1947
Italian Public Utility s f g 7s____1952
0Japanese Gov extl s f 634s..
Extl sinking fund 5)4s.
Jugoslavia (State Mtge Bank)—
Secused s fg 7s 195
Lelpzig (City) external » f g 7s_.1947
Low Austria (Prov) sec s f g 73¢s_ 1950,
Lyons (City of) 15-year 6s. 1934
Marseilles (City) 15-year 6

o
ENZE““>S>onz

2 2> mpO7>ZZ u00

i3
60 Mar, 24 6 Mar. 24
481 Mar, 22 49% Jan. 16
12 Mar. 26} 15 Mar. 22
5414 Mar, 29| 5814 Mar, 54
5974! 5614 Mar. 27| 597 Mar. 50
Sale /a101" Mar. 3(1021 Mar. 15|
B oM ) | ) 6368 195 )7 a4 er. 2 Mg Mar 1o 11T

" | ellin (Col a Nt ar. ar, i
4,000Mexican Errig Assenting s f 45s. 1943 Salp Sale'| 23§ Mar.31| 3 Mar. 1|] 4 ar o0

r Cash | sale. z Accrued interest payable he exchanes rate of $4.] 665 to the £ sterling. ¢ D eferred Delive' ry.

- N
“ZE“W> ZmepEw

TZZ0»
—
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STOCK EXCHANGE—BONDS

Sales in l

March.
Value.

BONDS
N. Y. STOCK EXCHANGE.

Price

\-

PRICES IN MARCH.

RANGE SINCE JAN. 1.

March 1.

March31.

Lowest. Highest.

Lowest. Highest.

*
223,000
161,000
85,00
33,000
29,000
233,000

72,000
149,000
27,000
42,000

24,000
64,000

00|Peru (Rep) Sec s f1d7s
00|Poland (Rep of) ¢ 68

00| Porto Alegre (City of) 8s

00|Riode Janeiro (City) 25-yrsf 8s

00|$an Paulo (State) ext s f 8s

00|Silesian Landowners Assn 68...-194

445,000
393,000
70,000

951
00| Saxon State Mtge Inst7s. 1945

FOREIGN GOV'T (Conciuded)
Mexico (U 8) external 5s of 1899£ 1945
Assenting 5s of 1899 ---1945
Assenting 5s larg:

Assenting 4s of 19

Assenting 4s0f1910.._.

Assenting 4s of 1910 large

Asventing 4s of 1910 small 3

Treas 68 of 1913 assent (large) 1933
Small

Milan Cit;

Viinas Geraes (State) Brazil.—

External sinking fund 63§

Ext sec 634s series A

Montevideo (City) s g 7s.

Ext s f g 6s series A

BURE >

New South Walesexte f & 59...1957
External 8 f g8 50 cvomccnacn-- 1958
Norway 20-year ext s f 6a_Aug 15 1943
20-year externsal 8 f 6s. Aug 15 1944
30.year external 8 f 6s_... Oct 1952
40.year ext s f 5148 June 15 1965
External s f 58 Mar 15 1963
Municipal Bank extl 8 { 58....1967|)
Municipal Bank ext 8 { 58 1970
Nuremberg (City) external 6s...1952
Orfental Development 6s.. -195
External deb 548
Oslo (City) 30 year s £ 68

w
2= RZKRAS=J=>mE>R

National loan ext s f
National loan ext 8 T 6

Stabiliz loan 78 of '37. Oct 1
External s { 88

External guar sink fund 7348196
Prague (Greater City) 74s 1952
Prussia (Free State) ext 8 £ 64 1951

8 f gold 68
Queensland (State of) ext 8 f

25-year extl 8 f 63
RKhine-Main-Danube deb 7s ser A 195
Rio Grande do Sul (State) ext 8s.194

Extsfg 68 196

Extef7s of 1926 ...

Extl s f 78 munic loan -

External sec 8 f ¢ 6348
Rome (City) external a f 648
Rotterdam (City) ext s f 68
R ia (M lies) 78

w =3 =] -
NE> R =g PR AP PERm s> CZR

Saarbruecken (City) o f6s
Sao Paulo (City) s f 88
Ext Jsec s @ 658

External s f 88

=
TR

Z>»UZZ00Z2bw v

Secsfg7s
sSante Fe Prov (Arg Rep) extl
Saxon Pub Works (Germany) 78.1945)
Gen ref guar serial gold 63§s_.1

Y N 1 et
Serbs, Croats & Slovenes extl 8s.1962|

Ext sec 7s ser B 1962
Silesia (Prov) extl sink fund 7s..1958

Solssons(City)ext 15-yr ¢ 6sNov 14 ‘36
Styria (Prov) extl sec s f 78 1946
Sweden (Kingdom of)

Sydney (City) s fg 534s.
Taiwan Elec Pow 5}48...
Tokyo City loan of 1912 58..
External s f 548 guar
Tolima (Dept of) external 7s___.1947
Trondhjem (City) 1st ext g 514s._1957
Upper Austria (Prov) extl s f 7s_.1945
External & f 634s....June 13 1957
Uruguay (Rep) external o { h..-:;:é

Venetian Prov M

Vienna (Clty) externai 6s
Warsaw (City) external 7s...
Yokohama (City) extl s f és

RAILROAD
AlaGt Sou lst cons 5s ser A
First cons 4s serfes B_...

~3
—mZP SEE--EECE-PPR WRE-SE--EEZ>
OrZOZZPUUZZ0n>0Z >

Reglstered ...
Adjustment g 48

Stamped

Registered. . .cnecaanuenn
Convg4sof1909._..
Conv ¢ 48 of 1905__.
Convg4sof1910_.
Conv deb gold 4%

“|Atl & Char Air Line lst 440 A

Rocky Mt div 1st 48

Trans-Cont Short Lin

Cal-Ariz 1st & ref 4 }5a ser A ---1962
Atl Knox & No 1st 2 58 1946

1st 30-year 5s ser B
Atlantic City 1stcon guarg
Atl Coast L 1st cons 48 July 1952
General unified 4148 series A..1964
L & N collat gold 4s_ Oct.. 1952
Atlantic & Danville 18
Second 4s
Atlantic & Yadkin lst gu
Austin & NW 1st ¢ 58 guar
Baltn& Ohio lit g 48

"‘Z“"‘""S""‘U"‘""

Convert448 . - -cucmcancmmmcns 1933
Stamped (10% part. redemp'n)1933
Refund & gen Ssser A, 1995
16t 301 88 e ccmmmcan moee July 1948
Ref and gen 68, aerles C. -1995
PLE & WVaSysrefgds

Southw Div 1st 3}48 at

Tol Cin Div lat & refds...

TROP =P R

Refunding 5s series D.
Convgdlgs.cae---

0 ita smewe-1960
Bangor & Aroostook RR 1st 2 5-] ;g.;a

Con ref mtge gold 48 ...
r Cash sale a Deferred delivery.

2. 0,000 nnZY ZZp>TUr0Ch>O> ZOwm O

ZZe >Z0>QOUZTQw>00w

ssz'»02>>‘—‘-
222 00wn0ou®

ooo

DO O wZUn e Unwa

OO T TEr T
weP>nwwZUOU

*

85 Sale
1% 13
1114 Sale
17% 20
12 17
72 Sale
71% Sale
8614 Sale

gi % Bage
77

60 70
* Look und

*
8214 Sale
19 Sale
Sale
15
14

Sale
Sale

Sale
(] 9
Sale

98%

36 3 Sale
Sale

943 Sale

*
8214 Bale

2114 Sale
2114 Sale
16 19

103
5014 Sale

38 Bale
829 Sale
4214 Sale

Sale

Sale Price," | Sale Prices.

317 Mar. 2
237 Mar. 15

*
Mar, 3

23%¢ Mar,
235 Mar.
19  Mar.
16 Mar.

753 Mar.
8 753 Mar.

OB b
(=il

OO0

1017% Mar.
Mar.

roroRy
:_Ul_QWCQ D ok ek ek
M
AN T

= O DN OO0
UL = = T

= QO R

NN
22
5

Sale Prices. | Sale Prices.

25 Jan.
24 l\i(Iar.

| 23% Mar.

23% Mar.
21 Jan,
18 Jan,

Feb.

QIO NO SNOON RO

i et elie e  on e
OO Dot

OB RO CO DD OO LS

955 Mar.
7(105°  Mar.
73

874 Mar. 29
7514 Mar. 20

8314 Mar.
3 65% Mar.

73

55

53%

8 18 M

8 5
71% 72140765 72" | 663 Mar.28
er list of lvé‘tured Bon'ds 50611 Page 30

76

75Y% Feb.
8934 Feb.
9214 Feb.
8814 Jan.
85 ~ Feb.

g Jan.
4215 Jan.
3| 88 Jan.
1023{ Feb.
46 Jan

g DOLOBD
OO i Lo DI = TR
IR0 e [ e

Fhan =S
OB Co0o

—
s QO = = CO RO Y G0 G O 00 i CO Q0 bt it b= TN
—

SO
O

655 Jan.
19;/6 ?’Iar.
4 Jan.
20  Jan.
1314 Mar.
Feb.
Feb.

7234 Jan.
15  Jan.

L

OO RO
@w—uawr—-—-—-ac»—-mpmm-—-.—-

Sttt bt ©

o
-~

1O GO BS B GO B I L0 Lo
QOB O

DO

RO O

918 Feb. 987% Jan.
al0234Mar.17(105 Jan.
6 Jan. 3| 73  Feb.

-

9614 Jan.
97 Feb.

r,28| 96  Jan,
3 20| 73% Jan,
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Arrir, 1933.] STOCK EXCHANGE—BONDS 21

PRICES IN MARCH, RANGE SINCE JAN. 1.
March 1.  March3l. Lowest Highest. Lowest. Highest.
J|Bid. & —— Ask | Sale Prices. i Sale Prices. Sale Prices.
80 Mar. 2 80 Mar, 2

Sales in BONDS
. N. Y. S8TOCK EXCHANGE.

Interest
Perind.

Battle Creek & Sturgis gu 3s
Beech Creek 1ot gu 4s. .
Second guar gold Ss.. .

Big Sandy Ry 1st guar 4s...
Boston & Maine 1st 58 A C.

1st mortgage 58 series II.

1st g 43¢ e serles JJ 1
00|Boston & N Y Afr Line let gu 4s_198
Brunsw & Western lst gu g 4s... 193
00(Buff Roch & Pitts gen 5a.....
Consol 448

5825 Mar. 3| 637 Mar. 1
587 Mar, 15 63 Mar 27
55 Mar, 15 ar. 24
3 58/€ Mar 27
843 Mar. 18
88  Mar. 28| 85  Jan.
5| 4234 Mar. 17| 34% Jan.
50 Mar. 15(| 46} Feb.
82 Jan. 8514 Feb.
79} Mar. 31 v A 875 Jan.
79% Mar. 31 s ? 8734 Jan.
80 Mar. 29 . " 8774 Jan.
8171 Mar. 31 191175478 Neax. 31| 8347 Jan:
. . 4 .

8 9314 Jan.
90 Jan.
7y i
an.

1047% Jan.
107 Jan.
99  Jan.

N

Canada Sou con gu & col tr 5s__1962
Canadian Nat guar 4}§s_Sept 15 1954
Sou 4t et

July 1969

Pt i b DO
(=]

g g g T
EEFL CESTET 1 >gg-q>ggb->'—'~'-

CwUwred > U>0uiunl O0Znud>07r0cOwel

25-year deb s f guar 6!
10-year gold 4)4s_.__Fe
Canadian Pac 4% deb stock

Collateral trust gotd 4i5a.
58 equip trust ctfs....
Collateral trust ¢ 58
Collateral trust 4}s
CaroCent 1st cons g 48

55 Mar. 2
15 Mar. 18|

ar. 30
71/ Mar 25

Chat Div pur money g
Macon & Nor Div 1st ¢ 5s...
Middile Ga & Atl Div pur m

B
wUo0Z>UDDU
1| OWHHOOKRSOO

82 Mar. 31| 861 Mar. 8214 Mar.
& 87 Mar, a8014 Mar.
91 Feb.

R & A Div 1st con ¢ 48 %
2d con gold 48..cccnun_ ..
Warm Springe Valley 1st g 5
Chic & Alt RR ref ¢ 3s....

Chic Burl & Q 111 Div 334a.
Registered

35 Mar. 15
823 Mar. 28

881 Mar. -3 . 24! . 3| 98% Jan.
87/ M:r 31| s > 9314 Jan,

»

L W=EWNSOR©

1st & ref 4 }{a serles B ..

1t & ref 58 series A
Chic & E 111 1st cons g 68
Chic & E 111 Ry (new co) gen 5s
00 Chic & Erie 1st gold 5s_ .
Chic Gt Western lst 5¢-yr 4

DO
=

1st & general 5s series A.
1st & gen 6s series B May 1966
Chic Indiana & Sou 50-yr 4s.____1956
ChicL S &c East Ist4}§s__._
Chic Mil & St P gen g 4s ser
Gen ¢ 3348 series B
Gen 4 )48 series C.
Gen gold 4}4s seri 53 s4l i‘gi’é %ar g? 17
ale ar
Salo | 3% Mar. 2 63 Jan.

34 Mar. 15 . . 433% Jan.

Ge 198
Chic Mil St P & Pac mtge 58 ser A_1975
Conv adj 58 Jan 12000

| 3
Chlcn& No West gen 3 }4e.

General 4s

Stpd non-payt Fed inc tax
Stpd gen 43%(s non-pay Inc t
Gen 58 stpd non pay inc ta.
Sinking fund deb Ss....

15-year secured 6}¢s..Mar 1 1936
1st & ref ¢ 58
18t & ref 4140 stamped May.. 2037
1st & ref4}4sser C

0
00[{Chic R I & Pacific gen g 4s
Registered
Refunding gold 4s.._._

5117 Mar. r. 3|"30%7 Tan.
24 Mar. 23| 181 Feb. 2934 Jan.
212} Mar. 637 Mar. 31| 1634 Jan.

Chic T H & S'east l1st & rer 5-.._1960
Income guar 5s ec 1 196
Chic Un Station lst gu 4)§s A
18t 58 series B_...

00|Chic & West Ind Consol 50-yr &
1st & ref 5}¢a series A

Choc Okl & Gulf consol 8s......

Cin Ham & Day 3d g 4 }4s 937

CinInd St L & C let 4s...Aug 2 19.»6
Registered

Cin Leb & N 1st con gu ¢ de_... 1942

r Cash sale. @ Deferred delivery.

881¢ Feb.
}ﬁ Feb.

83 | Jan,

- ' ' 0 1 )
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22 | ~ N.Y. STOCK EXCHANGE—BONDS

‘ s‘%e’fczn BONDS y ¢ PRICES .IN MARCH. ' RANGE SINCE JAN., 1.
N. Y. STOCK EXCHANGE. March 1. |\ March31. Lowest. | Highest. | Lowest. Highest.

Value.

$ { Bid. v " Ask.| Sale Prices Sale Prices. Sale Prices. s le X
22,000 Cln Unlon Term st 4348 ser A.-202011 4 7108 ou| g s o) gae Brices. o gte Brices: |, siale Prices
1st mtge 58 series B_ ... 102 102% @ 9614 Mar. 3'101% Mar. 17|| 9614 Mar.

ols .
1st mtge g 5s series C 195 M 100 Sale |100 ¢ 96} Mar, 3,102 Mar.1 1{ Mar.
'Clearfield & Mabon 1 st gtd @ 55.-1943 ; & | 6(| 9624 Ma

15,000 G CC & St L gea nn---------.--l993 0 75 . Mar.

5,000| * General 5sseries B —e--1993(J 8 3! A 88§ Mar.
Ref & imp 68 serlea 19 70
521 Ma.r
a a49 Mar. 1

Cin W & M Div lltnd 1

8t Louis Div 1st coll tru

Spring & Col Div st ¢ 48
WWValDivistgds ... ————-194

Clev Col C & ind gen con 6

Clev Lor & Wheel con laf @ s--_-l')u
Clev & Mahon Valley ¢ 58 193
Clev & Marletta ist gu 440

Clev & Pitts gen gu 4}4s ser B -:'M;

1013 Feb.
1 9.)% Feb.

“>>»Z2.00ZeOu

Clev Short Line lst gu ‘Kl--

Clev Union Term’ls 1at s {5348 A. 1972
1st o f g 8s series B guar. 197
dstsf gun{ 448 :et C...
‘Coal Riv Ry 1st guds___
31,000 Colo & Southern Ref & ext c%---l%b
42 000,  General mtge 4%s series A...-1980
2,000 'Col & Hock Valley 1ot ext ¢ 4s__._1948
Col & Tol 1st ext 48.... ... 1955
Conn & Passum Rivs 1st g 4e_.__1943
'Consolidated Ry non-conv deb 4 1954
Non-conv debenture 4s..._J&J 1955
Non-conv deb 4s A&O 195%
Non-conv debenture 48 956

61 Mar. 713% Jan.
5634 Feb. 6935 Jan.
4914 Mar. 65 Jan.
72  Mar. . 8¢ Feb.
50} Mar. 4814 Feb. 3% Feb.
8515 Mar. 851% Jan. 85V Jan.

Mar
Ma.r

00RO ST et ot ek bt
DIC = GImI =T~ Tt

d
Del Riv RR & Bdge qu @ 4a_
Den & Rio Gr 1st cons ¢ u
Consol gold 4 58
: Denv & R Gr West gen 58 Aug Hﬁﬂ
103,000] "~ Ret & tmp mtge 50 ser B 197

©
1)

®
=

3414 Mar. 3 Jan,
36  Mar. 16 b 7%Jan.
Mar. :

'q-_qsb‘uuhh —>hh>q>ggh>>; )11$—>»s-b— &~
=00
nNo

23 L>ZOZODLD LD O>OZ2Z0CO~

Des Molnes & Ft D 1st gug 4s....193%
18,000| ~ Cerstificates of deposit . -
Des Plaines Val 1st guar ¢%
Detroit & Mack 1st lien g ds.
Second gold 4s.

Detroit River Funnel 18t gu 4 541961
Dul Missabe & Nor gen 5s. 1941
Dul & Iron Range 1st 5s.. .-
Dul So Shore & Atlantic g
East Ry M NoDivlst g 4a

East Teon Va & Ga cons 1st ¢ 58 1950
Eigin Joi & East 1st g 58 414
El Paso & S W lst & rof 58
Erie & Pittsb gen gu g 3'y» ser B 1940

Series C338..
Erie RR 1st con & prlor lien 48 .19%

“we0Z000 P vl ?ZZ 0u0Z00m:

80 Jan.
103}/ Mar. 103} Mar, 1! 14 Mar. 15103 % Mar.,
99% Mar. 100/ Mar, 11| 9¢ i 10214 Feb.
Mar; 15 Mar. 16| 12 Mar. 1! Jan,
Feb.

84 Jan.
8414 Feb. 2
7 Jan. 1

8834 Jan. 8834 Jan.
69  Mar. 7614 Feb.

4014 Feb. 4814 Feo.
41  Jan. 41  Jan.
99 Mar. . 2711 99  Jan. 99 Jan.
39 Mar, 23| 4 I ! 3015 Jan. : Mar. 29
37% Mar. 3| 4 % 303% Jan. 43 Mar.
40 iar. Mar. 40  Feb. 2014 Feb,
2134 Mar. 16 . 27 31 Jan.
27 Mar. ar.31f 31 Jan.
. 1f 8214 Mar. ‘eb. 8214 Mar.
80 . Mar. 8045 Mar. 75 “Feb. 28| 8314 Feb.

16 Jan.

Gen conv 4e Series D .

Ref & impt gold 5& ser 1927 .
Ref & imp 58 ser 1930

Erie & Jersey lat s f b2
Genaesee Riv RR Lst s f

glln (é".ent & Pen consol gold §

a East Coast 1st 434e_ ... L

ist & ref 58 ser A. . K 4 E Mar. 15 . 4%” {‘ae%
Certificates of deposit. 4 D 4 : ' 314 Mar. . Feb.

Fonda John & Gl gen rof 4348 4 ¢ : H 7% Mar. 3| 715 Mar. Jan. % Mar

(Amended). 18t cons 48 215 Mar. 2% Mar.

Fort St UD Co 1st ¢ 4 348

¥t Worth & Denver City 5ige

Frem Elk & Mo V lat 6s

Galy Hous & Hend lat 8a.

Y
Pl ~h>=;>>q—-u-h>=g PP

@»Oe«

9014 Feb.
v 68 Feb.
3 0 74 Mar. . D Feb.
Ga Caro & Nor 1at 5a 1929 i et 6
Estended at 6% to 1934 _ ___ ..
Georgla Midland Ist 3s....
Gouv & Oswegatchie 1st 5s.
GrR&lexlstgugdige._.
Grand Trunk of Can s f 7
15-yer dab g s f 68 guar. .
Grays Point Term Ist ¢u ¢

b e
.00 22

: 5 0614 Feb.
9634 Mar. 1003 Mar. 104/, Jan.
944 Mar. 9714 Mar. 10134 Jan.

BT
=1 =l =l=L
—

Gt Nor—Gen 7e Seriles A ...... g 5 2 4 ar. 2 47  Mar. 7 n.
lec & refund 48 Ser A 2 6 2 B 69 SZ&V Mar. 2 g h (S%A g:n.
Gen mtge 5348 Ser B ... . 40 4 2 JQ}/ Mar. v 39 Feb. 24f 55 Jan.
g:n l‘ntgesh 18“00" : 4 Mar. 1 3 . 514 Jan.
n 4%s Serles D ... 0 8 377 S ¥ A
Gen 43§e serles Bow ... 1977|1 3f| 45 ¢ 03¢ sal 3 [ar. i 44 d 48y Ten
Green Bay & West deb ctfe A....... g
Debenturectfs B. _ ... ....
Greenbrier Ry 1et gu ¢ da. " INO
Gulf Mob & Nor 1st 5148 ser B.--l950 314 29 4 5 82}/ Mar.
1st metge gold 56 series G Mar.
Gulif & Ship Island ref 5s.._Feb IvSZ

Hock Val st con ¢ 4 34s

Housatonic RR con ¢ 5s...

Houst & Tex C 1st ¢ 58 int gu

Hous Belt & Ter 1ot 5s

Houst € & W Tex lst &

1st gu g 58

Hudson & Manhat 5
Adjust tocome Ss. ._...__Feb 1957

Ot b=t

1

100 1% Jan,
. 31| 887 Jan.
39% Mar 3| 55 Jan.

7814 Jan. 8114 Feb.
7814 Jan. 7934 Jan.

PP
O ZZ e 7

P R e

1llinols Centnl st @ 4. -.-.--I’SI
istgold 3s.. .. ... 19
Extended lst g 3 )¢5

1st gold 3s sterling .

Collateral trust gold &s_
Refunding 4s

Purchased lines lat 348

Coll tr g 4s

Refunding S5

15-year secured 6 \Ks._

40.year 43{s.

Cairo Bridge gold &

Mar. ik 14 Feb. 4914 Feb,
5214 Mar, 55 ; .22| 64" Teb.
68 Mar. 271 6 p 72 Jan.
31% Mar. r. 28! 30  Feb. 40V Jan.
5015 Mar. 5014 Mar 3!l 5014 Mar. Jan.

R Tt L e
D2 ZZ72Cn0c e

r Oash sale. a Deterred delfvary.

b://fraser.stlouisfed.org/




ArrirL, 1933.]

Z
s

STOCK EXCHANGE—BONDS ' 23

PRICES IN MARCH. RANGE SINCE JAN. 1.
March 1. | March3l. | Lowest. Bighest. Lowest. * Highest.
Sale Prices Sale Prices Sale Prices. Sale Ericﬁs.

58 Jan. 25| 6014 Feb.
63/ geb

5914 Feb.
62% Jan.

Jan.

4014 Sale | 4 4014 Mar. . 38% TFeb.
39% Sile 3 38% M 44 = Mar. 16]| 37" Jan.
70 93 |71

galafn'l. - BONDS

N. Y. STOCK EXCHANGE.

Interest
Period.

Illinois Central (Concinded)
Litchfield Div lat g 38
Loutsy Div & Ter g 3348
Omaha Div 1st g 3s.
8t Lou Div & Term g 3e
Gold 3}4s
Springf Div Ist @ 3)4s_ ...
Western Lines lat ¢ 4a .
(1l Cent & Chic St L & N O—
Joint Ist & ref 58 ser A
4X8 series C 19
ind Bloomington & W lat ds._..1940

o
Srooo

OO0 PP un

Ind Ill X Ia st gold 4s 19
Indianapolis & Loulev 18t gu 4s_1956
i{nd Union gen & ref 58 A -1965
-| Gen & ref guar 5s ser B

Internat & Gt Nor Ist -19
Adj mtge 68 series A__July 1 :95:

1st mtge gold 58 series B
st gold 5e serles C. . .
Int Rys of Cent Amer 1st 5s B.__1972
,00 1st coll trust 6s gold notes....1941
14,000| First lien & ref & 48
{owa Cent 1st gold 5s__ ..
1,000] Certificates of deposit. ..
1000 1at & ref [ Ty ---1951
9 000 James Franklin & Clenrl lst 4s..1959

-
ﬁ:gl—n'—n: o o ot i Bt D i P e e e

Pl

27" Mar. 29

214 Mar. 2
I/Mar 1

'
Om:

Kal Alleghan & G R 1st gu g 5s..1938
Kanawha & Mich st gu g 48
ECFtS&Mrefgds.

Ctfs of dep (Bankers Truut)
Kan City South st g 3s

Ref & Imp 58

R
313 Mar. i 4 Mar.
483 Mar, : - 3| 487" Feb.
a48  Mar. «17 Mar.
47 Mar. far. Jan.
83  Mar, 1 2 3 Mar,
79 Mar. 1 Jan.

Py

Kan City Term 1st 4
Kentucky Central g
Kentucky & Ind Term 4§
Stamped
Plaln e
Lake K & W llt Rold 8y
2nd gold 5
L.ake Shore & Mich Sou E 3148 ..1997
Reglatered

Lshigh & N Y 1st gu g 4s.

Leh Vall Harbor Ferm 1s: 8s.

Leh V (N Y) Ist gu g 4i4s_

Leh Val (Pa) gen con g 4s
Regiatered

Ulmaccuuwewd OCw

597% Mar. 52 / . 24| 683 Feb.
271 Mar, Mar. B 37 Jan.

3214 Mar. Mar.
38 Mar. 2 Mar.

Mar. Mar.
79 < Mar. 2 Mar.

Leh V Ter Ry let gu g

Lex & East 1st gu 53 . .
Little Miami gen 4s series A
Long Dock cons gold és

Long Island gen g 48
Unifiod gold da
Deb gold 5a

Gunr ref gold 4s . . -..1949
Loulsiana & Ark 1st 58 series A__1969)
Lou & Jeft Bridge gu g 4s

12,000| Loulsy & Nashv gold 5s_
101,000{ Unified gold 4s
Reglatered .
Tot & ref 5i4s
~1st.& ref 5a series B_
1s: & ref 4348 serles
Gold 5
A‘ldu..ah & Mem Div 4s.
St Louis Div 2d gold 3s..
Mob & Montg lst g 434s. ..
South Ry joint Monon 4a.
Atl Knox & Cin div g ¢s_
Mahon Coal RR lst 5s

Manila RR South Lines Ist 4s._.1939
'Ist ext d4s. _ 5
Manito S W Colonll n 5-
Man G B & NW lst gu 33{s_
Mex Internat Ist 4 asstd
Michigan Central-Detrolt k Bay
City Air Line 4s. 1
Jack L & S gold
1st gold 348
Ref & Imp 4148 serles G.
Midland of N J ist ext 58 _
il & Nor 1st ext 4%. (1880)
Cong ext 4148 (1884)
Mil Spar & N W lst gu 4s
Milw & State Lioe 1st guar 3 §s. .lMl
Minn & St L 1st cons gold 5¢ _..I'“
Temp ctfs of deposit
Ist & refund gold ds _
Ref & ext 5s serfes A .
Certificates of deposit

21,700/V1 St P & S S M 4s stpad
,000] 1st cons Ss..._.
43,000 1stcons 8s gtd

- 1ot & ref 68 series A

an. 9831 Feb.
90 Mar. 17 } . 91/ Feb
9834 Mar. 2 21
. 93 Mar. 20
825 Mar. 31| 90 Mar. 17
20 Mar, 22] 27 Mar. 15

L

36  Jan,
75% Feb.
a97  Mar. 22|100 Mar. 2 .22|r103 Feb.
a83 Mar, 88 Mar. 16 4/ 91 Feb

N AR
6 ar. 314 Mar .
62% j\lar. 3 71 Mar. 27| 597 Jan.
87 Mar. 88 © Mar. 31)| 87 Mar.
69 Jan.
43 Jan.
2 5 %3% }“eb.

a43 Mar. 54 Mar. 31| “ an.
78 : 7 Mar. 1f| 75 Jan. 9| 78 = Feb.
i ! 101 Jan. 10114 Jan.

511 Mar. 5334 Jan,
50 Jan. 6 ®

CO0wwZ numZUnlU 0200Z2Z2Z2Zubw

W= N
(I TN ST RN RN =Y

et
WO~

3 ? | :
SS2R SECEETFIPPCCR Z-EIK-LW PERPPESIIVTE CeCmewwaEmw)

L e0Z2 Zenn> 00

«aCU00wZuwn

>
COZZ -s__,-“-
nunZ

3215 Mar 17
20  Mar. 31
31% Mar. 17

35-year @ 5i¢s .
1st ref 53¢ serles B._.
M St P& S S M & Cent Term
1st Chic Term s f ¢a
Misslasippl Cent ist 5a . .
Missoriri-I:Uinols RR 1et 8a ser A_1959
VYo Kao & Tex lat g4de.___ . .___199)
Missour-Kansas-Turas RR—
100,000{ Prior lien 58 series A
8,000 49-year 40 serles B.._.
48,000 Prten mtge 4eser D ___ .
71,000 Cum adjust 5s serles A Jan 1967
: vissouri Pacific RR Co—
1st & refund 5e eeries A
General 4s. ... _.
1ot & ref 5s series F.
Ist & ref g 55 eer G
Convertible gold 5ie
1st ref gold 5a series H
0] Ist&refSsserl....___
vio Pac 3d 7s ext at 4% .. . luly 1938
_| ¥iobile & Birm orlor lea' 8 5s .. 1945
Small........... L
Mortgage gold da_ .. . ___ . ._..Iu“
Small
vioblle & Ohto gen goid ds._ ... ._l').iu
Montgomery Div lst g 5i ! 9
Refunding & Improv't i : 6 i Mar. 20

20 Mar. Mar. . 28| 2814 Jan.
793¢ Mar. 31| 2915 Mar. 18] 793¢ Jan. 24| 84%¢ Jan.

6. Mar .29y 754 Mar. 17| 6114 Jan. 75Y% Mar.
8 Mar. o] 624 Mar: T6llao1sd Tan 3 627 Mar 1
6234 Mar. 24| 68 Mar. 17|{ 597% Jan. 5| 68 Mar.
a33 Mar. 2| 41)4 Mar. 21{| 33  Feb. 4114 Mar,

Mar. 3| 2614 Mar. 28| 1814 Feb. 26% Mar.
Mar, 31 5

Mar. 2
Mar,

1814 Feb.'
1814 Feb.
38 78 Jan.

e ZPOZZ B Ot DueZ w@imimbmb

13;.-._._;.‘)‘:“‘ ==y b\-l-z T~

Mohawk & Mal lst gu ¢ de.
Mont Cent Ist gu ¢ 6s. . - 3 3 X B .
lat guar gold Sa......_.._____1937] J 90 5 5 - 90 Jan.

|

r Cash sale. a Deferred delivery.

gitized for FRASER
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N. Y. STOCK EXCHANGE—BONDS

83| priee || PRICES IN MARCH. RANGE SINCE JAN. 1.
3
~

Jan,
1o5s° | March1. | March31. | Lowest. | Highest. Lowest. | . Highest.

s | . Ask.|'Bid. Ask.Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices,
52,000 Morris & Essex 1st gu 3}e 69Y 74 73 16Y% 72 Mar, 2 77 Mar.20(| 72 Mar, 2| 7834 Feb. 9
Constr M A 195 81 8 697

s 6
Constr'M 4)s ser B 58 687%%

000|Nashville Chat & St L kst 4s....1978 6014 Sale
: N::h'l'l:& S.hl" 1st gu ¢ 5s....1937 65 89 7815 864

National Ry of Mexico—
Prior lien 50-year s f l}il ..... 1957
Assent cash ware rects No3 on
Guar 4s Apr 1914 coupon 1977)A
%liﬁ;l't warr ﬁmlp: KNO 519.5: 13 Jan.
Nat ex prior lien g 4)48 ...
¥ Ajsent cuhdw-u rect Nov 4"051: y 114 Mar. 15/| 1% Mar. 15
114t cons goid 4s
Assenting cash warr rect No :’obl: 1 13 Mar. 15|| 1} Mar. 2

Value. N. Y. STOCK EX"HANGE.

N J Junction RR gu 1st 4s
20,000 N O & East ref 4348 serles A
New 0rleanl Term 1st 4s.

30 Feb.
5014 Jan.

16% Feb. 24
Feb 23

2234 Mar. 25| 3| 2214 Mar.

2414 Mar. 18% Feb. 23| 254 Jan.

92

ga{e 100 10 -2 v ars 2100;2 Jan.

61 : ; I 567 Fop.

Sale s 37 Mar, 5

Sale || 413 BSale it D 4 Mar.

753 Sale

N O Tex & Mex non cum inc 8s 1935
35,000| First 58 series B 1954
1st mtge gold 5a series C.

T

-
OO

71,001
322000 Ref & Impt 4}¢s serles
692,000 Ref & impt 5s series C.

W =

b ek €O et OO

Debenture gold 4s.

Debenture 4s of 1912

Ref & impt. 4 }4s serl

Lake Shore coll g 3}4s.
Regi

Mich Cent coll 833
Regi

-

64
36 Feb. 25
63 Mar. 15

POLZmm OOPZOwOP PO D wwZ
I ot DD bt

> b

6,000 N Y Chic & St Louis 1st ¢ 4s..._1937
87, '000| Refunding 53§s series A 197
456, '000| Refunding 43¢s series C..
140.000' 3-year 6% gold notes
48,000 N Y Gonnecting 1st gu 448 A
5.000 O 1st gtd 58 series B..

6914 Mar. 29
5% Jan. 3|

ek ok ok o ok
O Tt et et 03

> N
12,000
N Y Lack & West ref 4}4s B....1973

N Y & Long Branch gen 4s
N Y & N E Boston Ter-1st 4s....1939
N Y New Haven & Hartford—-

ZZZ2Z>>0w00

w W’

Non-conv debenture 4s.

51 Mar.
Non-conv debenture 4s. . .

=15

oO r.
8844 Mar.

3 Sal 523 Mar. 583 Mar. i 603{ Feb.
ZV S;;.lg 7 2 i Z 28% Mar. v 5234 Jan.

7314 E . . 64 Mar. 31| 733 Feb.
26/3 . 27 5 251 Mar, 3| 34 Jan.
43

1614 Jan.

? 34 M 31.41 1 64 Jan lg
! 355 Sale é ar, o
106 o Sale 101/ Sale [101 *Sale amo%gxur, Mar. 2 alOO/ﬁ‘Mar.Z

Harlem R & Pt Ches 1st 4s_...1954
N Y Ont & West lst g 40...June 1992
4 955

N Y Prov & Boston gen

N Y & Putoam 1st con guar 4a -_1993

00,N Y Susq & West lat ref ¢ 5..-_.1937
Second gold 448 --193

General gold 5s. .

Terminal 1st gold 5s_.

N Y Westches & Bos lat 43
Nord Rys extl s f 6)4s -
Norfolk South l1st & ref 5s A..

Norfolk & South 1st g 58
Norfolk & Western impt & ext ¢ 681934
Norfolk & West Ry 1st con g 4s_..1996
Reglatered --19

Div 1st & gen g 48____

13%’ 81 9% Sale | 8 Mar. 3 Mar. 31
; 103" Sale 103 [10214 Mar. ¥
. 9254 Sale 8814 Mar.

053 Sale 9314 Mar. : 9314 Mar.

Pocahontas C & C joint a93  Sale 90~ Mar. z 8934 Feb
100

do. ..
North Cent gen & ref 5s ser A...1974
Gen & ref 4448 series A-..-.--19
8,000, Northern Ohio ln guar g S8

F
F
¥
A
A
M
A
F
F
M
M
M
M
M
M
M
A
A
J
M
J
9487
-3
A
M
J
M
M
J
A
A
¥
F
F
M
J
A
F
M
F
A
A
J
J
M
4 M
A

CoalwOlrZ POuZPruwdOlu ZUZO0wwwZuOlwm
—

216,000 Northern Pacific prior lien 4s.._1997
Reglstered 199
Gen lien ry & 1d gt 3a
Reglstered
Ref & Impt 415e Series A
Ref & Impt 68 Series B
Ref & Impt 58 Series C
Ref & Impt 58 Series D
Northern Ry of Calif guar 5s.___1938

r8414 Mar. . 3| 8714 Feb.
8214 Mar. 8214 Jan.
57% Mar. B . 3| 615 Jan.

o e St T "2 e

715 Mar.

Ogden & Lake Ch lst guar g n_-l'ug
1] 194

1,000| General gold 5s
32 000;0Oregon RR & Nav con ¢ 4s 6
28,000{Oregon Short Line ht con ¢ 58..1946
000 Guaranteed con 1946
205, 000 Ore-Wash RR&Nav lst&ref 4s._-1961

3,000,Pacific RR of Mo 1st ext 4s 1938
4,00 3d extended gold Bs. .. . «
Paducab.& Illinots let s f 4%
Paris-Orleans RRExt s f 514
00|Paulista Ry 1st & ref 78
Penn Ohjo & Detrott RR—
18t & ref gold 4 }4s series A.---1977
Penn RR consol gold 4s
Consol gold 4s
Stamped dollar bonds.
Consol 4}48 1asue of 1915.
General 4}48 Series A..
General 58 Series B
15-year secured 6§
40-year 58
Debenture gold 434
181 000 General 438 series D..

Mar. 864 Jan.
a 85 Jan.

29617 Mar. :
:36  Feb. 46 Jan,

88  Feb.
100  Feb.
i00% Jan.
10014 Jan.
31104 Jan.
914
. 97/ Feb

10414 Feb.
3| 9214 Feb.
7314 Feb.
8514 Jan.

5% 97%
9614 Sale
95 1

— N B
OO L DUWRIBICY o
@

6133 Sale
73 Sale 72/ Sdle

COZPTUTPZZZ0 == wa=U0CUww O«
(=

r Cash sale ' @ Deferred delivery.

bitized for FRASER
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Arrir, 1933.] - N. Y. 8STOCK EXCHANGE—BONDS ; 25

gy |
gt BONDS pris
Value. N. Y. STOCK EXCHANGE.

Fertoe, PRICES IN MARCH. j RANGE SINCE JAN. 1.
an.
1933. March 1. | March3l. Lowest. Highest Lowest. | Highest.

$ ‘ . Ask.|lBid.  Ask.|Bid. Ask.| 3ale Prices.| Sale Prices. Sale Prices | Sale Prices.
10,000|Peoria & East 1st cons 4 43 37 30 Mar.16] 30 Ma-. 16| 30 r. 16 Feb. 3

Interes
Perio

Income 4s (flat)...
Peoria & Pekin Un 1s
Pere Marq 1st 58 Series A

lst 4s Serfes B_.___.

1st ¢ 4148 series G
Phila Balt & Wash let ¢ 4

General 58 Series B

197
41 000 Philippine Ry 1st 30-yr s f 4s_ . _1937

6,000|P C C & St L guar g 4348 ser A_._1940
0| Con 448 series B guar g......1942
Con 448 series C guar g
Con 4s serice D guar g...
Con 3348 series E guar g
Con 4s series F guarg...
Con 4s series G guar g
Con 4s serles H guarg...
Con 44s serles I guar g¢.
Con 448 series J guar
Gen guar 58 series A.
General g Saser B.. .
General 448 series

Pitts McK & Y 2d guar 6s
Pitts Shen & L E 1st g 5o.
First consol gold 5s
Pitts Va & Char 1st guar 4s__..1943
Pitts & West Va 1st 4148 ser A ._1958
1st mtge 4}4s series B... 195
1st mtge 450 neries C
-|Pitts Y & Ash 1st gen 4
Ist gen 5s series B
- |Providence Securities deb
Providence Terminal 1st 4
Read Co Jersey Cen coll ¢ 4
Gen & ref 4148 series A
Gen & ref 4)4s series B
Rensselaer & Saratoga 1st gu 6s8_1941
Richmond & Mecklenburg 1st 4s_1948
Richmond Term Ry 1st guar 5s._1952
Rio Grande Junc 1st guar g 5s__193

30}/ Mar.
343 Mar.
99V Mat.

1
31739 "Mar. 16 ar. ¥ 3
it

5 8414 o i .
23 Sale B 19Y% Salo 19Y% Mar, 22% Mar,

98/ Sale 96 Sale | 96 Mar. 978 Mar, 2
99 99  Mar,

963 Mar. 2 5 9614 Jan.
%/ Mar. : 2| 965 Mar.
% Mar. 2 4 i

7234 Jan.
9954 Feb. 20| 993 Feb.
100" Mar.

102  Feb.
100} Jan,

3814 Jan.
3814 Jan,

6024 Mar. 6034 Mar. 3|| 5514 Jan.
27 = Mar, 37% Mar. 2514 Feb.

183% Mar, 2414 Mar, 18V Feb

48,000{ 1st con & coll trust 4s series A.1949

109,000(Rock IsI'd Ark & Louis lat 434s_ -1934;
Rutland-Canadian 1st guar g 4s. 1949
Rutland let cons g 448 1941
St Jos & Grand Island lst ¢ 4s._1947
St Lawr & Adlrondncl 1st ¢ 5s..1996
2d gold 1996
St Louls lron Mtn & South—
River & Gulf Div 1st ¢
00|StL Peo & N W st 58... -
St Louls-San Francisco R
Prior lien 40 series A

z >l-|-l~'-= )'—i—l—hhzgl—u>ggqy—>>l—g&}h u;ugngung>> uhngkhq>>
Qe OuuwwluZZ2acOnZP U000 20w «OUZ>>2Z2UP> 2200 «wuP Zunww»O0

35% Mar. 4914 Mar. 353% Mar. s
QOA Mar. 42}52 Mar. 2834 Jan. 6| 43} Feb.

1054 Mar. 14 Mar. Jan. 143 Feb.
Certificates of deposit. 1214 Mar. . 3] 1314 Feb

en.

Prior lien 5s series B - s 133 Mar. . 137% Feb.

Certificates of deposit e 815 12 054 03¢ Mar, 1314 Mar,
r

Con M 4148 serfer A 9 o 1014 Mar. a6 Feb. 10} Mar.
Cenlﬂcnteuoldeponlt stamped.. Mar, 114 Mar, 614 Feb. 11} Mar.

St. Iaoul- Southwest 1st ‘ ds._..1989

CTERCET]
- wZ

=
Z

1st terminal & unif 5a.

Gen & ref 5s series A
StPaul & K G Short L 1st43s _.1941
St Paul & Duluth 1st consol 4s _1968
St Paul E Grand Trunk 4}§s....1947
St Paul Minn & Man cons Io.---l933

1st consol gold és

és reduced to gold &4 }4s

Registered

5% Mar. 16
014 Feb.

§937 9337|8035 Miar. . 7159614 Feb.
fors oauel 61 Mar. -3 96;2 Jan.
903§ 933

B b it O3
-

San Aat & Aran Pass 1st guar 4s.1943
00{Santa Fe Presc & Phenix lst 5s..1942

CO s WMHHHH
HOMOWOM b

8214 Mar.
9614 Feb.
-15 798" Feb.
[ g
. 20 614 Feb,
.22 34 I‘VIar.

2% Feb.
374 Jan.
3% Jan,
73 Feb.

13 Jan.

st g5
Sclo anl & NE st guar ¢ 4s....1989
Seaboard Air Line 1st ¢ 4s.. 195
Stamped......... .
o

P O0CZ00 Vutuwilurmme Ul e

Refunding ¢ 4s_ ...
Certificates of deposit.
1st & cons 68 series A
Certificates of deposit
Atlan-Birm Div 1st ¢ 4s.._.May 1933
|Seaboard-All Fla lat 6és A 1935/
Certificates of deposit.
Series B
Certificates of deposit..
South & Nor Ala cons guar
Gen cons guar 50-year 5s.....1
117,000;Sou Pac Co 4s Cent Pac coll Aug. '49
206,000! 1st 4348 (Oregon Lines) ser A__1977
12,000 Convartlblo Bs 1934
85,000| Gold
327,000

e S
Zi>meprpzZr> zl—.i—t-l-u\-l—uc-l-ght-l-
@

T
'
'

R
i+

T
1
'
'

Stamped Federal tax...

Southern Ry lst cones 5s.
Registered

Devel & gen 4s series A

Devel & gen 6s series A

Devel & gen 6}4s series A

Memphis Div 1st & 58

St Louis Div 1st ¢ 4s.

East Tenn reorg lien

Moblle & Ohio coll tr 4s

19 7% Sale
Sale

Staten Isl Ry lst gu ¢ 434 1
Sun*bury & Lewlston lst ¢ 48....1936

Ted(n Cent Ry 1st M 68 ser A or B_1947
Term RR Assnof St L 1st g 4}4s _1939
First conas g 5s 194

DTN = QO e ZOZZ Tz UO>

[ R DL T OO O P ¥ F O =)

08 YupupOC

s
an,
43™ Jan.

4214 Sale || 4914 Sale | 52 Sale | 461 Mar.
Sale 49}/3 Sale | 53 Sale | 45 Mar.
49 53% b2 Sale | 49 Mar.

r Cash sale. a Deferred dellvery. * Look und er list of Ma tured Bonds

| |
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26 : N. Y. STOCK EXCHANGE—BONDS

Sales in BONDS ' §§ i PRICES IN MARCH. ' RANGE SINCE JAN. 1.
N. Y. BSTOCK EXCHANGE. : March 1.  March3l. Lowest. Highesi Lowest. Highest.

T s Sale Prices. | Sale Prices. é%ala Prilc)es. 9' 556119 i‘gﬁ,zs

|
|

Tex Pac—Mo Pac Term 5148 A-.1964

Toledo & Ohio Cent let g 5s....1935
Western Div Ist g 5 wol
General goid 5s

Tol St L & West 50

Tol W Va & Ohijo 1st guar 4
1st guar 48 series C

Tor Ham & Buff Ist 4s

Unton Pac RR & land gr g 4s___1947
Registered...u.... ...
First & refunding 4s.
Gold )48, ... ..
1st lien & ref 5._
40-year gold 4a_.. ..

25 8214 Feb.

12, 5214 Feb, 28
31,1004 Jan, 31
803% Jan. 13

1007 Feb. 10

UnwOUC—w

801 Mar,
79  Mar.

O e 0D e b

Utab & Northern Iat ext ds___..1933

TEIE!
2M CEezoge- “ger=>—z

Vandalis consol 48 A ........ 1955
Consol 48 Serles B
Vera Cruz & P Asstg lest

2% Jan. 25
92 Jan. 23
0|vVe & Southwest st guar Fi
First cons 5s.
Virginian Ry 1st
1st mtpe 434
Wabash RR 1st gold 5e.
Second gold 58 ...
Deb 6s registered
1et lien 50-year gold cerm de. . 1954
Det & ChEx1stg58s.........194

613 Mar. 25
4014 Mar. 17

CemZEEr =2

£n > rHEgh=—
O rOecObdEd> 00PUnlewmuwdr 2220 2" Z> wuw
= . 1 L

623 Teb,
35 Jan. 17
37  Jan. 11

et 1D bk DD

LOWRRLWD W

Wabash Ry ref & gen 53¢s A....1975
Ref & gen 58 (Feb 32 coup) B.-.1976
Ref & gen 4%sseries C ... . 197
Ref & gen 5a series D

7% Feb. 9
Feb.

West Maryland lst g 4
First & ref 5)¢s seriea A
90,000 West N Y & Pa 1st g 58
000[ General gold 4s
15, 00() Western Pacific 1at 58 ser A..... 1946/M

Ll sl=rlezlv ]
=2

52

9914 Mar.
80  Mar.:
22 Feb. 25

Wheel & L E Ref 4}4s ser A
Refunding 5s ser B
Wheel & L. Erie RR 1sat con g 4s_.1949

80 Mar. 30
i 2| 1034 Mar. 27
Sup & Dul Div & Ter lst .1 8 10 8 9 1 10  Mar. 3(| 10} Mar, 30
Worcester & Cono East Ry ‘}‘l 1942 I

INDUSTRIALS—

Abitibi Pow & Paper 1st 5s.

Abraham & Straus deb B}4s_....1943
With war (]

Adams Express coll tr g 4s

Adriatic Elec Co external 7s

00 Aibany Perforated Wrap Paper 68 1948|A ¢

Allegheny Corp coll tr conv 5s..1944|F A
Collateral and convertible 5s_.1949|J D

Allis-Chalmers Mfg deb g 5a
0|Alpine-Montan Steel 7s

0| Amer Beet Sugar conv deb 6s...
Amer Chain 10-year s f deb 6s.__3933|A U
American Cyanemid deb 5s 1942/A O
Amer & ForeignPower 5
0| American Ice s f deb 58
0|American I G Chemica

Amer Mach & Fdy s 1 gold 6s_..__1939
0{Amer Metal Ltd 5 }4s gold notes._1934
Amer Smelting & Ref 58 ser A...1947
Amer Sugar Refg 15-year 63

wo

NN oW
~J0000

1D Q0 S0 et TN T DO 00 =t ST 0O

78 Feb.
10234 Mar.

a99ls Mar,

10634 Bale 1005% Mar. 4/§ Mar. 18 i
1106 Sale '|100%4 99 9815 Mar. 3% Mar. 16 98% Mar.
108% Sale al023{Mar. Mar. 16,[a1023{ Mar.
103 100 ~ Mar. % “16'[100° ‘Mar.

106%4 Sale @ 98  Mar, 5 .16 | 98 Mar.
5  Sal 34 3 37 Mar. | 35 Jan.
80 Mar. 2 . 80 Mar.
558 Mar. .17:| 55% Mar.
274 Mar. 30, 32 M 273 Mar, 30| 37
214 M 5 214 Mar. ¢

o

30-year coll trust 5s
35-year sink fund deb »
20-year sinking fund 53s
Convertible debentures 43§s..1939
Debenture 58 1965
0: Amer Type Foundess deb 6s....1940
Amer Water Works & Elec coll 5s.1934
Debenture goid 6s series A...197%

w—-

e
—

—
- OO~

Ark & Memp Bdge & Term
Armour & Co. 1st real esta
0| Armour & Co of Del 1st 534
Armstrong Cork convdeb 5s...
Associated Oil 6% gold notu-.- 1935
Atlanta Gas Light lst 5s.. ... ..1947
B Atl Gulf & W i SS Line coll tr 551959
113,000|Atlantic Refining deb 5s. ... .. 1937

3,000{Baldwin Locom Works 1st &
157,000{Batavian Pete gtd deb é14s .
Belding-Heminway conv 6s ...
Bell Telephone of Pa 1st 5s B
First & ref 58 series C ...
Beneficial Indus Loan deb 6
Berlin City Electric deb 6 )4
Deb sinking fund 64%s.
Debenture 6s. .

3l 80% Mar is
. 3!'76” Mar. 31

* Mar, 24! 754 Ma.r 3
101% Mar. 151033 Mar. 2

35 Sale || 36 e 36 Mar. 2| 37 Mar.20 J
101% Sale 97  Mar, 3,101 Mar, 18| 97 Mar. 103 %4 Feb.

|
04 96 85 Mar. 24| 89 Mar.16| 85 Mar. 24| 95 Jan. 26
9315 9414 02 903 Mar. 1| 9434 Mar. 30 | 90% Feb. 20| 94% Jan. 6
8715 08 |l 85 98 95 | " 17| 8734 Feb. 17
109  Sale ¢ N 10514 Mar. 16 .31j111  Jan.
Sale 2 10714 Mar. 20 101}/ Mar. 11134 Jan.
Sale |79 S 7554 Mar. 3| 8614 7554 Mar, 3| 89" Feb.
Say Sais 3 41% Mar. 31| & 20| 337% Mor- 211 703 Jon. 1
4 ale @ . ar, an,
5855 Sale ’ % 8a 37  Mar. 31| 6415 Jan, 1

571 Sale 7 4 ) E 3314 Mar. 637 Jan. 13
81 72 71 Mar. . 71 ~ Mar. 3] 90 Jan.

3] 95 Jan. 10

2 20 Jan. 19
Jan.

5% Jan, 11

20-yeer pur & |mp s f B
5,000 Bing & Bing s_f deb 6 )48
1,000 Botany Cons Milla sec o f 6348._ 1934
Certificates of deposit
Bowman-Bilt Hotels Ist 7s
Stpd as to payment of $435 part red
Broadway & 7th Ave lat con 5s..1943 * 3 Feb.
Certificates of deposit 3 7 3 15 % 3 % 3 i % Feb. 25
Brooklyn City RR let 5a. . . 54 2% 3 A ;g 75% Mar, 17
0| Brooklyn Edison Tnc gen 88 A.__1949
Gen mtge 5s series E 19
Bklyn-M Tr R T Sec 68 1968
-|Bklyn Queens Co & Sub gtd 5s_.1941
18t 58 stamped 1941
Brooklyn Union El st 5s. L 83 8314| 7914 Mar. 16| 82 Mar. 20
Brookiyn Union Gas Co 1 106 1023 Mar. 15|107 Mar 20
st lien & ref 68 ser A 10 S 108 Mar. 2
Conv deb 5s 3
2§0.000 Debentures gold 58 _ ! 102% 103 9974 99y 994 . 28|100Y%4 Mar. 16 .28'105  Jan, 9
250,000| st lien & ref 5 serles B 107" Sale | 103% 1005; 10255| 9834 Mar, ~3|10434 Mar. 16 | 0834 Mar. 3 r1073 Feb. 10

> &
POECED P ICEPEECZ “weFCLLTZEgRERCZ-=I=> -
COMeZ0 Or0rluwur?Z wulwlelnZuZ00b>«ZcUne000e?

-2
S

r Cash ssle, a Deferred delivorv, * Look und| er list of Ma tured Bon dson Pag= 30 Il
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——

Sgein | BONDS

Value, N. Y. STOCK EXCHANGE.

Price ' PRICES IN MARCH. RANGE é"INCE JAN. 1.
March 1. | March31. de Loewst. i Highest. Lowest. Highest.

k.)\Bid,  Ask.[Bid. Ask.| Sale Prico’s | Sale Prices. Sale Price. Sale Prices.
100 Sale | 99  Sale | 99 M 1015 Mar, 17, 99 Feb. 28(10534 Jan. 12
4814 55 5316 Mar, 2

111;:@-;:
P 2

$
136,000 Buffalo Gen Elec 4348 ser B
0| Bush Terminal Co 1stds.
102,000 i
158,000/ Bush Term Bldgs 58 gu tex ex..
33,000{By-Product Coke 1st 534s ser A__1945,

25,000/ Cal Gas & E1 Corp unif & ref 5s_.1937
17,000{Calif Packing conv deb 5s. 19
Calif Pet convdebs fg 5s..
Conv deb s f g 5148
Camaguey Sugar Co—
1st 7s ctfs of deposit
Canada Steamship Lines st 6s..1941
00!|Central Dist Tel 1st 30-year 5s.__1943|
000|Cent Hud G & E 1st 5¢ Jan 1957,
00|Cent I11 Elec & Gas 1st Se.......1951
00|Central Steel 1st sink fund 8‘--.194!
0|Certain-teed Prod s 2 5}§s A. 1948
(|Ches Corp conv col tr ¢ 5s May 151947
Chic Gas L & C 1st gu g 5s 1937
Chicago Rys 18t 58 stamped
Aug 1 1932 20% part paid.... 1927|F
Childs Co deb 58 1
Chlll Copper deb g Ss.. 194
0]Cin Gas & Elec 1st mtge g 48 A__1968|A
Cilearficld Bit Coal 1st 4s, 19
Colon Oit conv deb 6s...
00|Colo Fuel & 1ron Co gen s f 5s__1
0|Colo Indus 1st coll tr 5s gu...._.
Columbia Gas & Elec deb 5a._ ..1952
Debenture 58 15 1952
Debenture 58 Jan 15 1961
00/ Columbus Ry P & L 1at 435s.. .. 1957
Secured conv g 534s. 194
00|Commercial Credit s f 68 ser A...1934
Coll trust 534s ser A 1935
Comm'l Inv Trust conv deb515a_1949
Computing-Tab-Record s 1 és
Conn Ry & Lt 1st g 4348
Stamped guar 434s__.

Consol Hydro-Elec 1ats f g 7.-..1956
Consol Coal Md 40-yr 5s.__.. 1950
)|Consol Gas (N Y) deb 54s

Deb gold 4148

Debenture gold 58
Consum Gas Chic 1st guar g 5-
00|Consumers Power 1st lien 58 G._1952
00| Container Corp of Am lat & f g 651946,
15-year deb gold Bs 1
Copenhagen Telep extl s f ¢
0/Corn Prod Ref lat 25-yr o f 5a.
Crown Cork & Seal o f 68 4
Crown Willamette Pap 1st o g 6o 1951
Crown Zellerbach deb 6s w w....1940
Cuban Cane Products deb 6s....1950
Cumb T & T 1st & gen 5s

% 50763 % 5 Mar. 2| 6713 Jan. 1
18 - Sale . ) 17% Feb 24 Jan.
30 Sale 71| 4™ Mar. 17 6434 Jan. 5
10% Sale ‘s M 3 Mar 28] 567 won

102% 103% (10254 s Mar, 2411100 Mar. 106% Jan.

60 65 15170 ~Mar. 17 % Mar.
80 85 94}6 Jan.
85 Sale X v 483  Mar. 23} 96 Jan.

V Feb. 20

ZHeg Zoe>w

2P wZ Z0wlh»
I

WD

3% 1
1034 Sale 103 Mar.
10215 Sale 10 sl 102 Mar,

wwwggwww
=l

Mar,
725/ Mar. 2 5
103 =~ Mar. 100 ; 1051 Jan.

NOWHONWoo

- SZ HE~D>
Mb—u—n—n—ﬂ-n—-)—t&

65
105? Sale

*

Sale 3934 Jan. 2
1] 46" Mar. 1

et ot 00D

= COONINY
oW
(o

N

LR L e

PuZO0wuOZ>PrvulOudd «ZanZbald
=

=

2 00M En =y
—

97..-799
1011 Sale
10734 107345

N
O b bt (A0 00 bt 0 U b
=3

ot e

95 TFeb. 27
4914 Mar. 29|
61 Jan. 4
100}/3 Mar. 3

Mar. 3

9946 101%
62  Sale

6 10
10624 Sale
100% Sale
105 Sal
10314 103/§ 102
10:)% 98 104141003 Sale

35 36% Sale
17 Sale 185 21 18 22
68 ab51; Sale | 655 Sale | 65  Mar. Mar. 3
105% IO?A 10334 101% 1034 A . I\Iar 24 104% Jan.
9014 Sale || 80 86 8514 86 79 . Mar. 2, 90% Jan.

3 Sale || 57% Sale | 5614 Sale | 5614 Mar. 2 5914 Mar. 23 6 Feb. 6; 64 Jan.
44 .Sule 1038%*Sale 37 ‘Sale a37 Mar. 31] 404 Ma,r.17 B Mar 31) 44 Jan.
*

10633 Sale ;10215 Sale [1013{ Sale {100 Mar. : . Mar. 3(107  Jan.

100 101 9934| 9914 Mar. . 9914 Feb. 23 10214 Feb.
9415 Mar. . 94%/6 Mar. 16! 99%

9814 Mar. .

141 93~ Mar.

923/ Mar.

154
- O

Tt 00 DD bt
LU= MN LWL

S
sn‘-glﬂhhghhh'hh

[

Denver Gas & El lst
Stamped as to Ps tax.

Detroit Edison Co 58 Series A. ..
Gen & ref 5s series B 195!
Gen & ref 58 ser C
Gea & ref4'4aseries D
Gen & ref 58 series E

Dodge Brosi € deb 6a.

00/Dold (Jacob) Pack 1st 6s._ . .

0,000/ Donner Steel 1t ref 7s sor AA --_1942

Duke-Price Pow (Ltd) 1st 68 A__1966

Dugquesne Light Ist mtge g 448 A1967
Ist M g 4!¢s series B 1957|

Eastern Cuba Sugar s f 73s.__ 1937

d EI1ll Bko 1st con g 4s 939

000/Ed EI T1I N Y 1st cons g 58

Klec Pow Corp (Germany) 6}4a_. 1950

173 '000 1st sinking fund 6 e

Erunesto Breda Co 1st mtge 7s. ...1954

Y
T S L S ST R

00
gfb 25 796334 I\Iar.
1004 Sale o a0 /‘g:g

101% 102

N

DG

e

6614 Sale
4714 Sale | 49" Sale e
k ¢ 10014 Sale 100 Sale 99/1 Mar.
106%‘106}—6 103%*Sale 102%*Sale 10024 Mar.

K ' 53
991 Mar. '& 10534 Jan.
10034 Mat 2 107 eb

100% Feb 2710434 i,

191 Sale ' 205c bo .31) 53 ; 23’2 ?%3/.% 1
% . an.

48 Sale | 423§ Sale Iar. . 38 Mar.31 68 Jan. 11

70V 7414 73V Sale . s 72 Jan. 3''80 Jan. 24
Sale 2 7034 Mar. 311t 63 Jan. 3 705 Feb. 4

a & 70% ‘ '58% ll&a.l' 29 66}5 gE’b 2:‘;) 7054 }i‘eb. 134
50}’ 07/ 50 B3 : Jo1)| 3 “'. & Jig' 11
> 2 ) 85 4
93/ 94}/ 5 *95% Mar. 3| 9524 1}:131‘.30 93 Feb 17‘ 97 Jan 10

993 Sale 9874|9556 Mar. 15/ 993 Mar. 1 Jan.i1
1672 Salo'| 151 naloy]. 3978 Mar. 19% Mar. 31]{ 3035 Fob. 18 103% glﬂlrg{

77  Sale : 79){ Mar. 1f} 76 Jan. 20 80 Jan. 31

99 - 105

Mar. 31
Mar. 29
M

Omuuvw92h22°>>502-2gv_u L muPZ>00Z0uUb 00 vt
— —

>
;sn.-.gg;gugg;.q-g'_;gzut-u

11,000
4,00
o

' Federated Metal 7

47.000/Fiat deb 8 { 78-eerrrer o

41,000 )-vr 7348
26,000/ Francisco Sugar 20-year 73§s._. 1943

‘\-z‘-ht—zg:q

Gannett Co deb 68 serles A
lGu & Elec (Bergen Co) 58

90,000, Gelsenkirchen Mining 6s.
22-000 Gen Amer Investors deb 5

115,000{ General Baking deb & f 534s____.1940
54,000 General Cable Ist s £ ¢ 5348 A__..1947

9,000] General Elec deb g 33¢s 1942
23% 838 G;;:a‘;'nl Elec‘(Gotmlny) 79
ebenture 6 }4s.
174,000 st deb g 6s.

nw

1o CoroRote
SO Pt 1D e QO s 1t ot 40 €0 bt

2 1
77 84 1
ok g
5!1)% 6(1)%
77 79

1 Oww>Z0u>eOpulyd ZuruUOpim>
—

' 2222
i o
: >|—l—uq=‘-h.-gb->'ngh'l‘

(3

et DND bt et ) ot et G0

49% Mar.
62° Mar. 31

(]

0| Goodyear Tire & Rubber Ist 5s..1957
000{Gotham Silk Hoslery deb 6s.....1936)
Gould Coupler 1st 15-yr s f 6 1
29,000 th Co:l Rl Pow (Japan) 7s
st&gensfgbifs. .
105, 000 Gulf States Steel deb §
11,000/ Hackensack Water 1st
. 18,000|Hansa S S Lines 6s with w:
66,000/ Harpen Mining 6s with warr.
11,000/Havana Elec Ry cons g 5s..
Deb 51¢s series of 1926
12,000{Hoe (R) & Co 18t 6}58 ser A

*

43}/5 Mar. 31| 375¢ Mar.
Mar. 29i 31"~ Feb. 25} 39

42 = Mar. 1

9234 Jan. 4|
46 ~Mar. 1] 6
ab6  Mar. 28
18 Feb. 8§
3Y Jan. 3
127% Mar. 20
17% Feb. 2

*
37% Mar.
32 Mar.

Mar,
95% Mar,
46 = Mar.

-

B = b
Q0o

sy 28 &1 i .16/l 28 Feb. 25
06 10214 Sale 103% 10134 Ma,!‘. 214 Mar. 5 Mar.
103} Sale ||10214 Sale (10215 Sale 100/6 Mar, 103% Mar, 28| {gll)é M:; 23 }82}/ F:g.

1063 Sale 102  Sale 101 Mar, 104  Mar. 15| Feb.
103" 8 98  Sale i 1003 Mar. 21 13}% Tob. 28110 et
E 3614 Sale 36% Mar, 4414 Mar. 15|} - i 58% Jan.

25 000|tnland Steel 1st Mo f ¢ 4348 A 5 Mar: 9614 Feb,
1,000 tsem s £435aser B 76 Sale 73% 4% Mar 53] T3 Mar 35| 803 Ton:

r Cush wale. @ Deferred delivery. * Look und|ler list of Ma[tured Bon'ds on Page 30.

DO

298,000! 11l nols Bell Telep st & ref 58 A_ 1956
164,000 11linols Steel deben 4 }§s

74,000/V1seder Steel Corp hitge 68
Ind Nat Gas & Oll ref 5s

[
- O

>0Z>00 C2UZ220up uCelupp0ZUwnl
—

b :: o
H>=1>l- >gugg>gnh>‘.uuqzh‘hu>
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—

Sales in ' BONDS ‘ PRICES IN MARCH. RANGE SINCE JAN. 1.
he ; -
Nite: | ®. ¥. BTOCK EXCHANGE. March 1. | March3l. | Lowest. | Highest. Lowest. | Highest,

Bid.  Ask |Bid Ask.| Sale Prices. | Sale Prices Sale Pricec I Sale Prices.
49%*Sale 56%*Sale 474 1‘\‘Iar. 3| 584 ylar. 31|| 47 Teb. 28 59 E‘eb.

20%* 23 | 14 &/Iar. 18 a/Ia.r.25 14 Mar.22 19% Feb.

6234 Sale | 55 ' Mar. e'z Mar. 31 Feb. 28 T,
825 Salo | B8,/ Mar. 131 837 Mar. 23 820 Tibe. 31| B354 Jan:

415 40 Mar. 42  Mar. 3! 39/ J:m. 9| 42  Mar.
ga}e Siy 11&”' %%é Mm; %g 2134 Mar .
ale ar. a s
Sale | 30  Mar, 1 24! aZQ% Feb.
Sale Mar. ¢ Jan
Sale i Mar. /ﬁ Feb.
Sale gy 11\‘/1?;
4 1eb.
8  Mar
5. Mar,
I| 80 Feb.
75 Mar.

10234 103%% 98‘ Mar, ) 98% Mar.
103§ Sale || 9¢ A Mar, .16'| 96° Mar
9214 Sale 75 82 Mar. 2
28  Sale 181 Mar.
304 36% 3415| 32 ; 30 Mar.2
34 g 32  Mar.
55 Mar. 1
10534 10834 10415 1'63}{3 Mot
ar.
13134 1335 20 :
73 T4 72 Mar.
103 100 -~ Mar.
1st & ref 6)4s 112 ~.|11414 Mar.
Kinney (G R) Co con 50 65 44 47 43 Mar.
59.000| Kresge Foundation coll tr 6 5814 Sale 31 Mar.
Kreuger & Toll class A .
252,000 Certs of dep for sec 58 1959|._.- 12 1234 f 103 Mar.

32,000|Lackaw Steel 1st cons 58 ser A_.1950 M 8| 8234 Sale 9 75 Mar,
00|Laclede Gas L ref & ext lst 5-_-_1934 A O|| 901¢ Sale 1 7 88 = Mar.
Coll & ref 514s series G.. _.1953 F A|l 60} 62

Col & ref ¢ 538 ser D I%OF All 88 61
Lautaro Nitrate Co Ltd 1954 J J
0! Lehlgh Coal & Nav 448

Cons sink fund 4}4s ser C.
Lehigh Valley Coal 58

lst &refsfg 5s._

$
2,224,000|Interboro R T 1st & ref 58
* 10-year 6% notes
71,000 Certificates of deposit
* 10-year 7% notes
Certificates of deposit..

gt # o

=
ZZ =2

lnt Cement cony deb 5s.
Internat Hydro El deb 6
00{Int Merc Marine 1st s f 6
Intern Paper conv 58 serie
Refunding 6s series A. .
00|internat T & T deb g 43¢a_
Convertible debenture 4}
Deb gold 58 . .. ooucns
Investors Equity S5s A_..
Deb 58 ser B with warrant
Without warrants

59,000{ KansasCy Pw & Lt lst g 4 s ser 81957
289.000| 1st M 4X4s

50,000 Kansas Gas & EI 1st mtge l}il_-l980
330.000|Karstadt (R) Inc 1st Mtge 6s....1943])

29,000| Keith Corp (B F) 1st ser g 6s....1946

55, '000; Kelly-Springfield Tire 6s 194

22 '000|K.endall Co 5348 with warrants..1948
2 Keystone Telephone 1st 58 1935
12,000 Kings Co E L & Pow gold 5a 1937
Purchase money 68

DO

LOROCORD
[N OD

13
©IO» - bOTu = Ot

8434 Jan.
10434 Jan.

—

l-u;h YL R a3

DZUPrw O0UPwwmulO

| 02

N
um»»ug>=s

gk
DO Lo
IS TS

7514 Mar. 27
10124 Ma.r 24,

114% Mar. 1% 437" Mar. 31| 53

a49 Mar. 20| 8134 Mar. 3| 64}4 Jan.
133 Mar. 3| 10 Feb. 23 13% Mar.

8474 Mar.17|' 75 Mar. 15 87  Jan.
0' 96  Jan.

90" Mar. 17 32 B3y J:n.

.3‘1[ 66
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1st & refunding 58

1st & refunding 58

First & ref sinking fund 5s
3,000/ Secured gold notes,

g:; 008 Liggett & Myers Tobacco 7,

S8
267,000 Loew’s Inc deb s { ¢ 6s
40,000 Lombard Elec 7s serfes
44,000 Lorillard (P) Co deb 78

5.000] 58 s
132 000 Louisv Gas & E1 1st & ref 58_ 19,2
9,000 Lower Austrian Hydro-Elec 6 }4s.1944)

42,000, McUrury Stores deb gold 53a._...1941
366 000 ‘McKesson & Robbins deb 54481950
Manoati Sugar lst 8 f 734s 1942
1 ,000! Certificates of deposit....
Stamped Oct 1931 coupon on. 1942
26 000] Certificates of deposit
246, 0(]0 Manhsttan Ry (N Y) con u-_---tooo
230 000 Certificates of d
5, 000 Manila El Ry & Lt lst 58
5.000 Mfr tr ctte, Namm & Son 68
26,000 Marion Steam Shovel e f ¢ 6s_ ..-1947
58, '000 Market Street Ry let 7s....Apr 1940
55, '000.Mead Corp 68 with warrants 1945
29, '000 Meridionat Electric 1st 7s ser A._1957
4,000 Metropolitan Edison 1st&ref 5aC. 1953
18.000] 1st g 4'sseries D
72,000|Met Water, Sewer & Drain 5}4s. 1950
000 Met West Side Elev (Chicago) #s.1938
7 00() Miag Mill Mach Istefg7s 1956
67, 000 Midvale St & Ord conv s f 5s _.._1936|M
130, 000 Milw El Ry & Lt 1st & ref 5s ser B 1961}
73.000! 1st mtge gold 5a 1971{J
38, 000 Montana Power lat & ref 58 A_-_I943 J
2'000] Deb gold SsserienA.__...____1962
Montecntlnl Min & Agr Co I
18,000/ Deb g
11, '000 Mont Tnm 1ot & ref A
Geoneral & refunding 5
Gen & ref 5s series B .

[

>ZrOOCP» QPP PP uw
© ot

90 Tr. 92 Mar A . Jan,
9414 Sale 941 Mar. . 5 106 14 Jan,
50 Sale 47V Sale | 47 X Mar, 50%4 Mar, 53  Feb.

29 30 | 2234 Sale | 22% Mar. 30 Mar. 3| 22% Mar. 62 Jan,
28%*33410 26}/6 Sale 24}/2 Mar. 3 Ma.r 16| 2414 Mar. 394 .La.n. 11

5, *Sale 4% %Iar. %Iar 31| 3 .1an.

3% 5 3 47%| 4% Mar, . 3 Jan.
297% 295 Mar. 2 Feb,

22 3 Sale | 297% Mar. 1" Mar.31 22% Jan.

1814 Mar. N 175 Jan. 2
8934 - o " 89 Ma.r. 3
46~ Mar. 6 Mar. 16, Feb
29% Mar. « 27}5 Feb.
61 Mar. Mar. 3 Mar.
35 Mar. 5 35 Mar.
90 Mar. 1 i 3

oZC

UprQOnu.QZuCUanlY 000

62 Feb. 10

.15 9814 Jan. 25

FEYs 1\M4§§.2 81" Feb. Jan. 10
| o] Jan. 31

Jan 28

Gen & refsfBSsserD..

'.16107 Jan,
.23‘ “Fb

56 % Feb

ZZ00w0000we JwulDm

76,000 Nassau Eiec guar gold 4¢ stpd...l')Sl J i I 5114 Mar,
1,000 National Acme lst mtge 6s 1942(J 8 0 8 54 Mar.
411, ‘000 National Dairy Prod deb 8){s....1948(F
350.000 Nat Steel 1ot coll 58. ..o ccucn...1956/A
1,000 Newark Consol Gas 5s. 1948{J

20,000 Newberry (J J) Co 548
280.000, New England T & T 30-yr 5s A___1952)J
1st g4)gaeeries B . _____ .1961(M

0 MO
et et [T g
ot et 010 1= 030 QO LN CO IS O U = = DD 1 © OO

coRWNO
o

30 000, Serial 58 ¢ notes.. ..
155,000, N Y Edison 1st & ret 6}5- ser A__1941|A
175, 000| 1st lien & ref 5s B 1944|A
191,000' 1st llen & ref 5s serles C... L1951|A

20,000 N Y Gas El Lt Ht & Pow 5a.

37,00 Purchase money coll tr ¢ 4s...1949|F

et

>T000CHPUOOZTOTO»T

NYLE & W Coal & RR 54s

Dock & impt ext 5s 4 100 1
165,000,N Y Rys Corp inc 6s.. 3 2% Mar. 25 .
25.000; Prior len 6s serles Jj| 317 34 |l 31 . 22; 403 Mar. 30, .22
9,000 MY & Rich Gas 1st 6s A .. 103 8ale ' 98'1035¢ Mar. 2100 Mar. 28
N Y State Rys 1st cons 4348 A. -.1%2
Certificates of deporit 1% 2 13} Jan, 1 A Jan.

1st con 6146 series B

Certificates of deposit 1% 3 114 Feb. 24| 134 Feb.

New York Steam lat &8 ser A 1074 -Sale 2 105 . 15/10515 Mar. 30, 101 .15|109  Jan,
1st mortgage 5. 1023 Sale 130,100 " Mar. 16|| 94 ~Mar.
-1st mtge 5s... 10234 Sale 173 9414 ; 993 Mar, 15i 9414 Mar.

104% Sale . 10'{}/ Mar. 23!| 98} Mar.

946 5915/ 47 " 49 3| 457 Mar. 30 501 Mar. 16| 45  Mar.

Niag Lock & Ont Pow Lat 1 A._1955 101;; Salo Sale : 3011055 Mar. 15| 993 Mar.

Niagara Share deb 5i4s 1950M N Sale || 59 Sale | b 2 5 Mar.28 64 Mar, 21|| 556 Feb.

Nordeutsche Lloyd (Bremon)——
173,000| 320-year s f 6s 533 Sale || 44 Sale % 3474 Mar. 31| 47% Mar. 15| 34% Mal‘.

r Cash sale. @ Deterred de'{very. _* Look und er list of Ma|tured Bonds|on Page 30. i

|
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Aprir, 1933.]

Sales in
ach BONDS
'Value. | N. ¥.STOCK EXCHANGE.

2
-

STOCK EXCHANGE—BONDS

PRICES IN MARCH, RANGE SINCE JAN. 1.
March 1.. March31. Lowest. |  Highest. Lowest. | - Highest.

.||Bid.  Ask s Sale Prices. | Sale Prices. Sale Prices. Sale Prices.
12 13 | 11  Mar. 3 12% Mar 27| 101 Feb. 7 26% Jan., }

69 Mar. 30, Mar. 17|| 69  Mar. 30| 89  Jan. 13

70 Mar. 31 70 Mar. 31| 87

1 70 Mar. 30 . .30 89‘

68 Mar, 1 G oA

9714 Mar, 1 . . 28 107V Jan. 12

103 105 97 = Mar. 28 28! 104/4 Jan, 5§

1052 1064 102/{. Sale 100 Mar. 30{10: L1701 :3010634 Feb. 4

92 99 100% 95 90 Feb. 90~ Feb. 21

Interest
Period.

No Amer Cement deb 634s A
North American Codeb 5s-.
00!North Am Edison deb 5s ser A-.-1957
Deb 5148 ser B
Deb 56 series C Nov 15 1969
Nor Ohio Trac & Lt gen & ref 6s.1947
North States Power 5s A 19
18t & ref 68 serles B..._

89.000

26,000
1,00 1ot & ref 7s series B..
,000/01d Ben Coal 1st g 6s
11,000{Ontario Power N F 1st 5s.
*

1,000
8,00
102.0001
20,000
20,000|Pacific Coast Co lat g Ss__ ... ._1946
286.,000|Pacific G & E gen & ref 58 ser A
00|Pacific Pub Serv 5% g notes
Pacific Tel & Tel 1st 5s_
30-year 58 series A___

Pan-Am Petr (Cal) 1st ¢ 6s_
Certificates of deposit...

6734 Sale 65}5 Sale 6314 Mar. 22| 6814 Mar. 31|| 634 1\1&!‘.22' 71} Feb. 14

100% Bale || 98 10014 Mar. 29{100%4 Mar. 95 Mar.29w105 Feb. 10
99 100 95 98 Mar. 2| 95 Mar. 2( 95 Mar. 2:104 Jan. 16
16 25 11 17 Mar. 24| 15 Mar. 15 Feb. 20| 2314 Jan. 27
101%‘102% : E S Mar.20 l,\.flar. 9344 F;eb 28 101/4 Jan 17

91 9 941 2 4 . 2 1004 .Tan 12
68 Mar. 24 . .24a72 - Feb. 15
105 Sale al . 27| 2414 Jan. 12
Sale 100 - Sale . 27|101% Feb. 10

2614 Sale 29 : 264 Feb 27| 32 Jan. 1
10214 Sale 1024 Mar. 1{f 99} Mar. 3.106% Jan.
86 ° 8714 81 7634 Mar. 20|| 6814 Mar. 1| 8814 Jan.
106% Sale ||10314 Sale 10315 Mar. 101" Mar, 2.107% Jan,
108% gale 104 Sale 102 ‘103 104/ Mar. 101% I;/Iar. 3{108% Jan.
28 324%| 3 Sale x 32 Mar. N 3814 Jan. 26
37 Sale . 31% Mar.

6y T4 Sale 4 Mar.
13} Bale Sale 63 V Mar,
8/4 Mar., 83 Mar.,

a 8 Mar. 18| 83 Mar.
63 Mar.15 8

€ -
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Certificates of deposit...

Park-Lexington leasehold 6
Certificates of deposit...

Parmelee Trans conv deb 6

Paterson & Passaic G & E 5s.

Pathe Exch deb 7s with wa

Pennsylvania Co—
Guar 3 }$s coll tr reg ctfs ser A_1937
Guar 34s coll trctfs ser B_.__1941
Guar g 3)4s tr ctfs Berfes C.._1942
Guar g 334s tr ctfs Berles D_._1944
40-year guar tr ctfs 4s Ser E__1952
Secured gold 43(s 19

00|Penn Dixie Cement 1st 6s A

Penn Pow & Lt 1st M 414e. ..

00| Peopla- Gas & Coke 1st 6a.
fundi nold S8

™

80 85 5 s 83 Mar. 29
80 Bale || 781{ Sale y 8214 Mar. 24

43 8Sale || 38 Sale | 2 . ‘ . .

Sale r.31 ‘ 8| ar. % 9
107}6 Mar 20{110% Mar., 1 s 114 Jan. 12
95 = Mar. 29{101 %4 Mar. 95 r. 29/107%4 Jan. 25

71% Mar. 2| 81 . 714 Feb.
99" Mar. 31102 Mar. 1| 99 Mar.3
93y Mar,
Mar. 2| 6
A > 34V Mar. 30| 49
71% Sale . 17|| 673 Mar. i
101% Sale 9 9 Mﬂ.r 3{101 Mar. 97  Mar. 3|104 Feb.

100 Bale 9954 Mar. 3'100%4 Mar. 9954 Mar. 3(1003 Feb. 24
60 67 60 Mar. 16, 60 Mar. 60 Jan. 19| 60 Jan, 19

Mar 28 .23 . 65 Jan, 19
521 Mar. 31 » .31} 70% Jan, 11
9814 Mar. 25| 9 s d A 101 Jan. 3
30 33 Mar. 2 % . 2 Ja.n. 4
23%‘Sale 21 *Sale Mar. Mar. Mar. 28}6 Jan. 11

104 ~ Sale (110014 Sale |100%4 Sale 9914 Mar. 2 b s . 21105% Jan 9

10014 Sale {100 Sale l1()0 Mar. A D 105% Jan. 12
9634 Sale . 3(1003 Jan. 5
743 Sale | 70 .
69" Sale | 673 Sale | 6434 Mar. 24| 693 Mar. 1 ; 77% Jan. 4
6113 Sale | 55 Mar. 3 2 . 3| 67 Jan. 10

Z>P>E EE=-TZ EX»>

R
191.000|Phila Comp:ny secured gold 5s. I967
00{Phila Elec Co 1st 4}4s

270, 000 1st & ref g 4s.

Phila & Read C & I ref 5s..

130, 000 Convertible deb 68

197,000|Phillips Petroleum deb 5
42.000;Pillsbury Flour Mills 20-yr

8,000|Pireili Co (Italy) conv 7s.
Pocahontas Con Coll 1st s f 5s...1957
Port Arthur Canal & Dock 6s....1953
1st mtge 68 series B 1953
Portland General Electric 4){-..1%0
Portland Gen Elec let 58 193,
Porto Rican Am Tobac conv 6s..1942
Postal Teleg & Cable coll 5a. 19
Pressed Steel Car 10-year 5s_
Public ServE & G 1at &ref4}4a..
1st & ref 448
1st & ref gold 4s
Pure Oil Cos f ¢ 5}{% notes
Sinking fund gold 5
Purity Bakeries Corp s f ¢ 5s....1948

Radio-Keith-Orpheum part paid ctfs
for deb 68 & com stk 65%

a NI
“EHpme t-gl-gngnc-z "“3"‘"‘2"E
woPOPU wcuwmudPPuZ OCUwTZOw

Debenture gold 6s..

83 Mar. 23
Remington Arms Ist s f 58

Mar. 20
Mar. 31
Mar, 25
Mar. 30
Mar., 2
Mar. 31| 51
Mar., 2
6614 56}6 Mar. 30| 6

5214 Sale 39V Mar 31
48 Sale Mar. 31 . .
JSale | 3714 Sale §5 Mar. 31 Mar. Mar. 31| 70" Jan. 11

2114 Sale 19% Mar 21 . 5 29 Jan, 23
37 944 Mar. 4
101 Mar. 16

Ref& gen S5i{s A
()0{Revere Copper & Brass 6s A.
Rbeinelbe Unions f ¢ 78
00|Rhine-Ruhr Wat Serv 6s.

Richfield Oil of Calif és.
Certificates of deposit..
Rima Steels f7s

Gen Mtge4l4sseriesD..... 197
63,000 Gen mtge 58 series E

Roch & Pitts C & I pur money 50.1946
172,000 Royal Dutch deh 4' with warr_._1945
00 Ruhr Ch 1948
15,000 St Joseph Lead deb 5%8a--
St Joseph Ry L H & P 1st
10 000 Bt L Rky M & Pac 5a stmpd.
888 St Paul City Ry Cable 58
1.000/San Antonio Pnbllc Serv 68
95.000 Schnlco Go guar 6Xe
2,000 d (July 1933 ¢
2.000! Gunt sinking fund 6§
2.000|Sharon Steel Hoop s £ §
148.000|Shell Pipe Line s f deb 5s
88,000({Shell Union Oil s f deb 5
144,000] Deb 5a with warrants.

RRERIZ2>AERE =S wPRRSE
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92
97  Sale

88V Sale ‘ 881 Mar.

90
%| 49  Sale

62
94
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833 Sale || 6714 Sale
36 _ 37%|| 31 Sale ' . 1|r39% Mar.
* * * * *

90% 8ale || 80 89 . 89 Mar.
76 Saxcl’e ale | 6 .

63}4 Mar.
28 Feb r39%4 Mar 21

8414 Mar. 95 Jan. 30
63 Mar. 8214 Jan. lg

02

5944 Jan. 12

425 Jan. 16 -

100 Jan, 16
9734 Jan. 12

103% Jan. 20

—

Debenture s f 6348 1951
6.000(Sierra & San Fran Power lst 5--.1949
4,000|Silesia-Elec Corp gold 634s._. 1946

EISTN
o0
—

50 =~ 58
3614 Sale

134
O
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&
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0{Southw Bell Telep Ist & ref 5s...
00|Southern Colorado Power 1st g 6s 47
00|Stand Oil (N J) deb g 5s._.Dec 15 1946 3
00|Stand Of1 (N Y) deb d}4a_. 1951 9414 Sale | 9314 Sa,le 3
|Stevens Hotel 1st 68 ceries * * k
Studebaker Corp 6% gold notes. 19: 32 Sale | 2044 Sale 2034 Mar. 31 u e 20%4 Mar.
00, Syracuse Lighting Co 1st g 5s...1951 105 110 (1057 109 (108" Mar. 24/108" Mar. 24/|108" Mar.

rCOash sale. @ Deferred delivery. er list of Ma tured Bon!ds on Page 30.

10214 Sale/ .
65 69 .2
103~ Sale
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100 -lan 13

4414 Jan,
110%Feb.
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30 N. Y. STOCK EXCHANGE—BONDS

PRICES IN MARCH. RANGE SINCE JAN. 1.
March 1. | March 31. Lowest. Highest. Louwes. Highest.

Sules tn  BONDS

Value. N. Y. 83TOCK EXCHANGE

Interest
Perton,

l

$ : id, .||Bid. - Ask.|Bid. .Ask.| Sule Prices. | Sale Prices. Sale Prices Sale Prices
45,000/ Tenn Coallron & RR gen 55 100 Sale | 98 100%4|a98}% Mar. 29{100 Mar. 1|a98}3 Mar. 29104} Jan.

C & Ch
Bl Couy oo ks suriee Biovis 35 55 Mar. 22| 51 Mar.20(| 50 Feb. 9la57 Jan.

4,00 s
120,000| 1 lec P 1st & ref 6 8614 Sale 3 7834 Mar. 3 IOOV Jan.
§22.000 Eekb Cor oy Ach o aslis sale | 813 & Mar. 3| 8543 Mar! 18] 7714 Mar. 393" J
203, o . 2 3 4 ar 3
503°00 Third Ave lat ref ds Yty 212 4 : ( ] 5054 Teb. 27
83 Mar. 22

. 87
316,000 | X 89 Mar,
Tobacco Prod Corp deb 6 95 : 89 %0 Mar. 51| 41 Teb. 27 8314 3

48,000/ Toho Elec Power (Ltd) 7s ser A__1955 52 41%

bbbk ok

»
— DGO O

1
-3

Tokyo Eloctric Light (Ltd)
205,000 " Yat M 65 3 Sertes. . ...June 18 1983
3,000 rrenton Gas & Elec 1st 5s.. . ... 1949
13,000| Frruax-Trae: Coal conv é3se l’

15v000 Trumbull Steel 16t » f os
Twenty-third St Ry imp & ref 5s_ 1962
Tyrol Hydro-Elec Power 73ys. .. _1955

Guarsecs f78 ... ...... -1952
VlUjigawa Elec Power s _ .
Union E1Lt & Pow (Mo) 5s.

Gen Mtge gold 5
0| Union Elee L& P (D) 1ot 53
Unlon Elev Ry Chic 1st 5s.
Union Oil Cal 30-yr 68 ser A May 1942

First lien o f 58 ser G ___Feb 1 1935

Deb 8s with warrant -

305 000|ygpnited Drug Co (Del) 5s_

33 33 Mar. 1|r40% Mar.28|| 30 Feb. 23|r40% Mar.

(10624 oy . 2]106% Mar. 1 1025 Mar. 31063 Fob.
2 19”° Mar. 20| 22~ Mar.. 2 Mar. 20 Fob
3 Mar. 30 69% Mar,

5914 Mar

3 A "
5874 Mar, 1| 47% Mar. 31
1003 Mar. 10013 Mar,
9615 Mar. 102~ Mar, 17
1004 Mar. 2/102 Mar. 31

103 M - 23/105% Jan.
99}/ Mar. 24 1003 Jan.

Mar. 16 1 1/ 89" Jan.
98 Mar, 15| 9514 Mar. 29 100 Jan.
6034 Mar.17|| 43 Mar. 31| 70 Jan.

2214 Mar. 22V Mar. 28| 193 Feb. 22% Mar.
2914 Mar. ¢ Mar. 23 501% Jan

33} Mar. 47% Mar. 20
: 47% Mar, 22
4714 Mar, 21
97% Mar, 31||. 9334 Jan. 6 973; Feb.

41 Mar, 31 6614 Jan.
56  Mar, 72% Jan.
60 Mar. 31 Jan.
105 Mar. 17 10.5 Mar.
; 5107 Feb. 231083 Jan.
1634 Mar. 23} Mal 1614 Mar. 28' 343%

t 14 Mar. 14 Mar.31 30 Jan.
4334 F 40 Mar. / Mar. 16|| 40 Mar. 31 48% Jan.

14 % . 4 % % 534 Mar. 31 bl }4 Mm’.
914 14 1414 . ;
10324 Sal 01 ¢ 9 A Mar. 3 A 105% JB“-
50 57 ; Jan.
103 Jan.
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10,000/ ynired Rys St L 1st g ds__.......1934
452,000/ § Rubber 18t & ref 58 series A__1947
Unlted Steamship 15-yr és 1937
United Steel Wke g 648 ser A__ _1951

6 %8 serles C 1951
Sinking fund deb 648 ser A___1947
Uaited St! Wks(Burbach) ¢f g 7s 1951
U.lversal Pipe & Rad deb 6s_.__1%936
Unterelbe Power & Ltg 6s..._.__1953
0|Utah Light & Trac lat & ref 5-.,1044
Utah Power & Light 1st 5s 1944
0/Qtica Blec Lt & Priste fg 5s. ..
Utlca G & El ref & ext 5s.___
Utllities Pow & Ltg deb g 5%
Debenture gold 5s
Vanadium Corp (Am) con
Vertientes Sugar
Certificates of deposi
Victor Fuel 1st s f 58
Va Elec & Pow conv 5 s
Va Iron Coal & Coke 1st g 5s_
Virginia Ry & Pow 1st 58 1934
Walworth Co 6 )58 ser A (with war) *35
Without warrants
lstefésseries A .. . ..... -194!
0| Warner Bros Pictures conv deb 6:1939
0|Warner Co 1st 6s with warrants 1944
Without warrants

[=1o t=Tor O ] ST TGER [ XY

' -
i a
PeEE-— >-gu¢.uﬁ,,s.>-n.=|.n- [T TN hz::h

Crrznwl O0pPPLP>OODOWDUZe

81% Mar. 31| 2 Jan,
12% Jan. 30 A Jan.

ok ek ek ek
N T ANWIOORNO U

ar.
102} Mar. 27

(] r. 103 Mar. 30,
10034 MIal‘ p

1 02  Mar. 2 ) . .24/10014 Feb.
-|1103% 01 9914 Mar. 2 . )14 Mar. 3|107  Feb.

Westchester Light gold 5s
62,000| West Penn Pow lst 58 sert
24,000
40,000{ 1ot »ecured Su s

250,000/ western Electric deb Ss__
47,000|Western Union coll tr 58

147,000] 15-year 634s gold
257,000/ Gold 5s
259,000
325,000|Westphalia Un El Pow 6s
,000|Wheeling Steel Corp 1st 538 A__1948
41,000| ist and ref 4348 series B_______1953
White Eagle Oil & Ref deb 5
With warrants.
White Sewing Mach deb 6s w w..1936
Without warrants_ .__.. =
Partic s f deb 6s....

o
CER--RY“Z> >R

ot et G

65
4()/

ok
OISR

O
S
O
O
8
D1
8
J
D|(1
B8
1
D
AO
JJ
MN
F A
1D
MS
13
J J
3(A O
8
J
J
N

4114 ’\Idr 47145 Mar. 27|| 41} Mar. 551% Jan.

101% Mar. 2(1017% Mar. 2 1OIA Mar. 2 103% Jan,

Feb. 18| 37" Feb,
23 ar. Mar. 23 23 Mar. 23
22Y Mar. 22/ Mar. 18|| 224 Mar. 18] 37

14 Mar, 1% Mar. 15 Mar. 15| 1% Jan.

-

1t

Wickwire Spen Steel Co 7s

Ctfs dep Chase Nat Bank
Willys-Overland 1stsf g 614 2 |
Wilson & Co 1st s f 6s series A.._1941
0| Youngstown Sheet & Tu 1st 5a A 1978
1st M 5s series B

7 Cask sale. @ Deferred delivery.

7% Feb. 1| 134 Jan.
351 Mar. A X 79% Jan.
84 Mar. A 84 M 933 Jan.
543 Mar. 52 . 3| 61  Jan.
55 = Mar. 58X Mar. 23 an. 62 Jan.

“>pz
~“«O0wZ

MATURED BONDS

(Negotiability Impaired by Maturity)

ﬁggfc;zn 5 PRICES IN MARCH, RANGE SINCE JAN. 1.
Value. N. Y. STOCEK EXCHANGE. : March 1. | March31. Lowest. Highest. Lowest. Highest.

$ : id, .||Bid.  Ask.|Bid.  Ask.| Sale Prices. | Sale Prices. Sale Prices. .| Sale Prices.
FOREIGN GOV'T & MUNICIPAL'S
2,000|Mexico Treas 6s '13 assent large._ 1933 414 Mar. 17| 41 Mar. 17||. 3% Jan. 3| 63 Feb. 23
1,000| s - ; d 3} Mar. 15| 3} Mar. 15| 3! Mar. 15| 6 Feb. 23

RAILROADS
187,000|Balt & Ohio conv 4}5s_...
Stpd (10% part redempt)
Norfolk South 1st & ref 58
Seaboard Air Llne Istg4s.
Gold 4s st
30,000/ Refunding4s.

INDUSTRIALS
59,000{Abitibi Pow & Paper 1st 58
‘Chicago Rys 1st 58 stamped
20,000| Sept 1 1932 20% part pald
131 000|Cuban Cane Products deb 6s_.-.1950
14, ,000|East Cuba Sugar 15-yrsf g 714s..1937
39 000|Fisk Rubber 1st sinking fund.._1941
33,000|Gen Theatres Equip deb 68
Gould Coupler 1st 15-yr s f 6s...1940
238,000|Interboro Rapid Transit 68-.. 1932
213,000| 10-year conv 7% notes_.__
Manati Sugar 1sts f 7148
Stamped (Oct 1931 coupon

67 Mar. 15| 7014 Mar. 29
62% Mar. 1| 66 Mar. 16
Mar. 16| 33§ Mar. 1

(] v 5/6 Mar. 20
2)4 Mar. 29 Mar. 15| 1% Feb.

et
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11} Mar. 31| 164 Mar. 17|| 11}4 Mar. 31| 16% Jan. 25

52 Mar. 16|| 49 Mar. 57% Jan. 19
AR

B N

22 I\Iar 31
6314 Mar. 31

vt

G
NWWNOI~=OW

N
)

XN

66% Mar., 2
251 Feb, 27
381 Mar. 3
21  TFeb, 24
15 5 1% Feb. 17 14 Jan. 10
1015 Mal‘ 31 r. 16' 1024 Mar. 31 Jan. 25

oo
%%
N
WS
OGSt Rt
RN W N W

00|Pressed Steel Car 10-year 5s.
3,000|Richfield Oil of Calif 6s....
10,000{Shubert Theatre deb 6s._.
9,000!Stevens Hotel 1st 6s series A

r Oash 8ale a deferred delivery,

roen
B
NN
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New York Stock Exchange

MONTHLY AND YEARLY RECORD

RANGE OF STOCK PRICES DURING MARCH 1933.

Stock Sales. 1933. 1932. Bond Sales. 1933. 1932.
20,096,557 33,031,499 | March $192,056,200 $250,900,700
58,129,049 99,110,149 | Jan. 1 to March 31 686,626,500 764,520,950

In accordance with a rule of the Stock Exchange, effective Oct. 3 1915, all stocks are now quoted dollars per share. Prices are on basis of 100-share
lots, except in the case of stocks which sell only in a small way. Option sales are disregarded.

NOTE.—Owing to the banking holidays or moratoria, the New York Stock Exchange was closed
beginning with Saturday, March 4, and was not reopened until the mornlng of Wednesday, March 15.
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AGGREGATE SALES., STOCKS PRICES IN MARCH. RANGE SINCE JAN. 1.

In N.Y.8TOCK EXCHANGE s
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97,900{N Y NH & Hartford 1314 Sale 127 Sale Mar. 1
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AGGREGATE SALES

STOCKS

In Since |N.Y.8TOCKEXCHANGE
March., Jan. 1.

PRICES IN MARCH.,

| RANGE sINCE JaN. 1.

March 1. l March 31. I Lowest., Highest.

Lowest. | Highest.

Shares. Shares.
61,800 166,600, Amer Power & Light
Preierred

$6 preferred .
$5 preferred.__
Am Radlatdr &
Preferred. ...

American Repu
107 520|Am Rolling Mill._
4() American Safety Razor
00|American Seating
1 300 Amer Ship & Comm
'850 Amertcan Shipbuilding ...
2 206,200 Amer Smelt & Refining, ...
18,000, Preferred 100
10,400’ 2d Preferred. ..
9,600 American Snuff
61 Profoerred .
Amer Solv & Che
Preferred

Prefersed . __..__
American Stores. *
American Sugar Refining.100

Preferred 100
00,Am Sum Toh
Amer Telep & Teleg.
00|American Tobacco .

Class B....

Preferred. ...

Amer Type Foun

Preferred
Am Wat Wks & El

Certificates....

1st preferred. ...

American Woolen. .

Preferred

Am Writing Paper v tr cth'
Pref voting trust ctfs
Amer Zinc, Lead & Smelt
Preferred._ ...
156,700 |Anaconda Copper._
100 00{Anaconda Wire & Cable..
11,300 Anchor Cap Corp.
20 40 Preferred
600 Andes Copper Mining Co.
1,500 Archer Daniels Mid
_}6(0) 62 Preferred

45.608
14,800 Preferred._.__
500 : Arnold Constable Cor;
380 90|Artloom Corporation. .
1,200 : d 100
100 400|Art Metal Construction._.... 10
Assoclated Apparel Indus..*
5,900 Associated Dry Goods 1
. 1st preferred
1,000 2,00 2d preferred ...
20 250|Associated Ol _
100 300|At1 G & W I SS
Preferred.. .

Atlas Tack Corp

Auburn Automobile

Austin, Nichols & Co
Prior A

322,300 633'3,106 Aviation Co
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4 Preferred
Bamberger (L) & Co pral’.-lﬂﬂ
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Best & Co
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Botany Cons Mills
Brigds & Stratton.
Brockway Motor Truck
Preferred
Brooklyn Union Gas.
Brown Shoe, Inc.....
Preferred
Briggs Manufacturing..____
Brunswick-Balke-Coll . .
Brunsw’k Te